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HARVEY FISK &SONS | ; 
CITY BAN K Members New York Stock Exchange | Harris, Forbes & Co 
New York PINE STREET. CORNER WILLIAM 
COMPANY oye ryan | 


22 William Street New York 





| 
Temporary headquarters j 
43 Exchange Place 


| 
' 


TRUSTEE ' 


TRANSFER AGENT | 


EXECUTOR 
REGISTRAR 
CUSTODIAN OF SECURITIES 


| 





Established 1874. | 


John L. Williams & Sons 


BANKERS i 
RICHMOND, VA. | 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 








CONTINENTAL ILLINOIS 
COMPANY | 
INCORPORATED | 

NEW YORK CHICAGO | 
SAN FRANCISCO 

European Representative 


LONDON | 
' 
| 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


) 
| 
| 
| 


522 Fifth Avenue 


London 
64 Bishopségate, E. C. 2 





Yin, Tread ¢ Go 


and Manicipal Bonds 
Faveign Government: Securities 
Lailooad, Public Uility and 

Guclustvial Fen * 





The New York 
‘Trust Company 


Capital, Surplus and Undivided 
Profits . . . . « $47,000,000 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 


Member Federal Reserve System and 
N.Y. Clearing House Association 





HARRIS. FORBES & CO.. INC. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





| WHITE, WELD & Co.. 


' 
! 
Foreign and Domestic Loans 
{ 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 


| New YorK PHILADELPHIA 
Cable Address “‘Whiteweld” 


BOSTON 


‘ 
j CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





| 
| EDWARD B. SMITH 


& CO. 


Investment Securities 


Philadelphia New York Beston 











THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 





Capital $148,000 ,0CO 





i 
t 
: 


| Surplus & Profits . 


211,000,000 


Deposits 2,065 ,000,000 





The Chase National Bank invites 





the 


corporations, firms and individuals. 


accounts of banks, bankers, 


General Banking 
Trust 


Foreign Department 


Department 
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Jj. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
"Gab e Transfers 
Circular Letters for Travelers, available in all 
parts of the world 

















BROWN BROTHERS&CO. 


ALEX. BROWN & SONS, Baltimore 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w& CO. 
LONDON 


Investment Securities 




















Corporate Financing 


>. 





4 Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 




















HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. A. Sisto & Co. 


M. em be rs 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 





Investment Securities 
Corporate Financing 


Cable Address: Jasisto 


JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 


Commercial and 
Investment 
Banking 
” 


MUNROE & CO. 


Established 1851 


Jubestment Mouses and Drawers of Foreign Exchange 
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Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders caoours for all Investment Securities. 
Act as agente Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY |! 


48 WALL STREET NEW YORK 








KIDDER, PEABOBY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 








d Brothers & Co. (Espana), Madrid 
L 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investmens securities bought and sold on com- | 
mission. ‘Travelers’ credits, available through- — 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bzuk, Lten 
Paris Bankers: Banque de Faris et des Pays 
Bas, Heine & Cie. 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 











d Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











Underwriters and 
Distributors of 
Securities 


FOREMAN-STATE 
CORPORATION 


Foreman-State National 
Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 




















GRAHAM. AM. PARSONS & Co, 


NEw YORK 


Dealin and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 





PARIS 


BANNES 


PAU 

















PORTER Fox 
& Go. 


ENCORPORATED 
INVESTMENT 
SEGVRITIES 
| 220 SovTHLa SALLE STREET 


TELEPHONE CENTRAL 2707 
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Zibestment and Financial iganges 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








New York Boston Chicago 
Higginson & Co. Lee, Higginson et Cie. NEW YORK 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
Investment Securities RAILWAY 


Underwriters & Distributors 
Commission Business 


Private wires io 
Principal Security Markes 


HORNBLOWER & WEEKS 
Established 1888 
BOSTON 


DETROIT |! 
42 Broadway PROVIDENCE ! 
CHICAGO : PORTLAND. 
cieverann 737 F ifth Ave. PITTSBURGH ! 

Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 

New York Curb Exchange. 








EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
14 WALL STREET NEW YORK 








231 SOUTH LA SALLE STREET 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 





Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & Co. 


incorporated 








Parsry BRos. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE @& CoO. 


120 W.Adams Stree 88 Wall Street 
Chicago |New York 





111 Broadway 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 








120 BROADWAY 


~~) 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE | 


tid 


NEW YORK 











———— 
A. G. Becker & Co. 


Sound Securities 
for Investment 









Chicago New York 


and other important 
Financial Centers 


_———_— 


Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 






































Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 

















secon naanee 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street 


NASHVILLE, TENN. 
Offices in Principal Cities. 





ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Mlectrie 

















Auctioneers 


om 





ad 


Adrian H. Muller & Son 


Established 1938 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 








HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Steck Exchange 


‘ 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 








Chas. D. Barney & Ce. 


Bdembers New York Stock Ezchange 
Adembers Philadelphia Stock Eachange 


Established 1875 


Investment Securities 


NEW YORK 
66 Broadway 


PHILADELPHIA 
1428 Walnut Street 
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E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. & 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Coptet and Surplus 
$300 ,000 ,000 

















tent and Financial Houses 








E extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Kale, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 

















—— | 


| Mersitl, Lynch&Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street New York 




















€.W. Clarks Zo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 


Stock Exchanges 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 





30 Pine Street 
New York 























14 Wall St. 
New York 


BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 


Successors in New York to 
REMICK, HODGES & CoO. 











GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





19 CONGRESS ST., 


“ 4 ALAA LL ILI ISS 


CHASE & COMPANY 
BONDS 
BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 











STROUD & Co. 


Incorporated 





Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


PTT 
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GHANDLER & GOMPANY 


Dairy 
Chain Store 
Public Utility 
Securities 


120 Broadway, New York 
1600 Walnut St., Philadelphia 
105 West Adams St., Chicago 














Specialists in high grade 
Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


R.E. Witsey & Co 


Inco ared 


rporatc i 
Investment Securities 


120 South La Salle St., Chicago 























Joseph Walker s Sons 


Members New York Stock Exchanye 























PHALEN & CO. 


Stocks and Bonds 


cose ee” aca 

Ch xc 

Chlenae Board of Trade 

Chicago Curb Exchange 
CHICAGO 

187 So. La Salle St. Phone Franklin 8440 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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Investment and Financial Bouses 
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‘ aK > =, 
WATER-POWER, 
PUBLIC UTILITY cae) 
and The 
INDUSTRIAL FIRST NATIONAL 
saa Stern, Kempner & Co. OLD COLONY 
Securities Members New York Stock Exchange ae peormneaiaodea 
F.L. CARLISLE & CO, Ine. so Broapway New York fo ek ie 
15 Broad Street eneral Corporate Bondsand Stocks— 
Cable Address: “S ” Stateand Municipal Bonds and Notes— 
New York i te tg United States and Foreign Government 
Bonds—Bank and Insurance Stocks— 
- QO ——= > Bank Acceptances 
Offices in 
BOSTON NEW YoRK CHICAGO 
BALTIMORE CLEVELAND PITTSBURGH 
HARTFORD PHILADELPHIA ST. LOUIS 
WASHINGTON ATLANTA 









































WOOD, STRUTHERS 
& Co. 





20 PINE STREET 
NEW YORK 


Leon C. Murvocx & Company 
INC, 
SECURITIES 
We Specialize in 
INVESTMENT Mergers and Consolidations 


Bankers Buildin 
SECURITIES os og 


Telephone Randolph 0891 

















BERTRON, GRISCOM & CO., Inc. |} A B.LeachaCo.,Ine. 


GOVERNMENT AND 











CORPORATE FINANCING eS ot 
eco emhapanane eee oe UTILITY | 
obeanine---tatneaian SECURITIES 
MUNICIPAL BONDS mnt a — COMPANY 


Offert Request 
Spectal Prices Dealers and Banks 


She Hanchett Bond Cx 


Incorporated 1910 








230 So. La Salle St., CHICAGO 
| | New York St.Louis Milwaukee Louisville 
39 South La Salle Street 








Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 
Kansas City Des Moines 


CHICAGO 










































































REINHART & BENNET 
ie A. O. Slaughter & Co. 
New York New York 
ms car al var wereree, New York Stock Exchange 
INVESTMENTS Ssltago "stock Exchange 
52 Broadway New York THEODORE HOFFACKER 120 perm a iy Gatin Wekkie 
AND COMPANY CHICAGO, ILL. 
INVESTMENT 
Wilk, Clarke & Company, Inc. BANKERS Paul C. Dodge & Co., Inc. 
Investment Securities INVESTMENT SECURITIES 








MEMBERS CHICAGO BOARD OF TRADE 
We Maintain Wire Service to all Markets 


‘ Use Our Trading Department ‘56 PINE ST. NEW YORK 
38 South La Salle St. Chicago 


120 SOUTH LA SALLE STREET 
CHICAGO 


New York Philadelphia 
St. Louis Kansas City 
Minneapolis Wilmington 
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Berdell 


Mxwerns 
N.Y. Srocx ExcHance 
N.Y Coss Excnanos | 





EsTABLISHED 1908 
Pusuc Utiusrry Securities 


39% Broadway 


Brothers 


TEeL_ermon: 
Drest 2200 


New York 





Amer. Gas & Electric Co. 
6% Preferred Stock 


Alabama Power Co. 
7% Preferred Stock 








K. C. Power & Light Co. 


6% Preferred Stock 


National Power & Light Co. 
6% Preferred Stock 


Sioux City Gas & Electric Co. 
1% Preferred Stock 
































WANTED 


American Tobacco 6s, 1944 
Bell. Bay & Brit. Col. 5s, 1932 
Rutland Ry. Lt. & Pr. 5s, 1946 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


Member Unlisted Securities Dealer Assn. 
2 Rector Street Tel. WHitehall 8460 " 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Mfembers New York and Philadelphia 
Stock Exchanges 











Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 





Vilas & Hickey 


Adembers New York Stnck Exchange 
Members New York Cu-» Exchange : 
49 Wall St.,N. Y. Tel. Wh'tchall 4906 | | 








We Specialize in | 


OHIO SECURITIES | 


All Issues 


BENJ. D. BARTLETT & CO. 





| California Oregon Power 5'4s,1942 
Jersey Cent. Pow. & Lt. 7% Pfd. 


Municipal Service 6s, 1956 


Shaffer Oil & Refining 6s, 1933 


Utilities Power & Light 7% Pfd. 


H.M.Byllesby and Company 


Incorporated 
New York 
111 Broadway 


Detroit Boston 
Dime Savs. Bk. Bidg. 


Direct Private Wires 
New York—Chicago—Boston—Philadelphta 





Northern States Power 5's, 1940 
Oklahoma Gas & Electric 6s, 1940 


Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 6s, 1951 
Standard Gas & Electric 6s, 1966 
Standard Power & Light 7% Pfd. 
Twin City Rap. Transit 5's, 1952} 


Chicago 
231 So. La Salle St. 


1 State Street 























Members New York Stock Exchange 
313 VINE =T CINCINNATI, OHIO 


BODELL & CO. 
PROVIDENCE, R. I. 


82 Custom House St. 
New York 


New Haven Hartford Boston 





CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Stock Exchange 


DAYTON WASHINGTON 








Northwest 
Securities 


MINNEAPOLIS 





Lane, Piper & Jaffray, Inc. 


Members Minneapolis-St. Paul Stock Exchange 








STANDARD 
° 


i 
L 
1SSUES 











CARL H.PFORZHEIMER & CO, 
Specialists in Standard Oil Securities 


Members New York Stock Exchange 
Members New York Curb Exchanges 


25 Broad Street New York 
Phone HAN over 5484 























BOSTON & MAINE 
5s, 1955 
CANADIAN NATIONAL 

5s, 1955 
MISSOURI PACIFIC 
5s, 1980 
NICKEL PLATE 
414s, 1978 
PENNSYLVANIA 
414s, 1970 
SO. PAC. OREG. LINES 
414s, 1977 
WABASH 
5s, 1980 


NEWBORG & CO, 


Members New York Stock Exchange 
Members New York Curb Exchange 


60 Broadway, New York 


Telephone Digby 4370 
Private Wire to % Louis 








Investment 
Securities 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7356 














Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detrcit Loulsville 























we —— ———aw 
E. R. Diccs & Co. 
(Incor poraied) 
ESTABLISHED 1914 
Investment Securities 


Specializing in Public Utilities 


46 Cedar Street 





New York 
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Offerings Wanted 





Water Company 
Bonds 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston 
Private Telephone between offices 

















PAUL & CO., Inc. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 














Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE. N C NEW YORK CITY 
Fitth Flocr 4 Exchange Place 
‘Wilder Building 


Phone Hanover 6Z17 








Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 











National Investors Corp. 
514% Preferred Stock 


Y GUARDIAN | 


IOJFIOROUM? COMBA 


























Lautaro Nitrate 
Corporation 


of Delaware 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb A 
Members New York Produce 
= Broadway, N. Y. Tel. RECtor 9880 
Walnut Street 80 Federal Street 


Bosten 
Tel. Kingsley 0600 Tel. Hubbard 4170 

















ST. LOUIS 


Pet Milk, 7% Pfd. 


United Railway 
4s, 1934 











Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louts 
Stack Exchanges 











West Va. & Pitts. RR. ist 4s, 1990 
Potomac Valley RR. Ist 5s, 1941 
Cleve. Term. & Val. RR. Ist 4s, 1995 


J. S. WILSON JR. & CO. 


Members{New York Stock Exchange 


limore Stock Exchange 
Assoctats Members: New York a ee 


Calvert Building, Baltimore 
New York Telephone: Wneobelt 2200 





Guaranteed 
Stocks 

















Boston & Maine 
West Jersey & Seashore 
Cleveland & Pittsburgh 7% 
United N. J. RR. & Canal 
Michigan Central 


Adams & Peck 


63 Wall Street New York 
Té phone Bowling Green 8122 





M.-thews & Lewis Ce. 
levestmecn: Securtitees 


431 Seuth La Salle Stree: 
CHICAGO 














Baltimore Markets 
CALL RECTOR 6880 











Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











German Rep. Int’l 
514s, 1965 


Cities Service 
5s, 1950 


DE FREMERY—MADDOX 
TRADING CORP. LTD 


Russ B.ubpcG., SAN FRANCISCO. 


STEIN BROS. & BOYCE 


Established 1853. 

6 South Calvert St., Baltimore, Md. 
120 Broadway, New York. 
Members New York, Baltimore and Louisville 
Stock Exchanges 








St. Louis Securities 


STi 


Sta 


SAI 
609 OLIVE St 


Louie Steck Exchange 





Members &t. 











GEORGE J. HUEBNER & Co. 








= Members Detrott Stock Exchange 





ee * erent 





Jenkins, Whedbee & Poe 


k Exchange 
MeALTIMORE, MD. 
New York Telephone: Rector 0796 





300 N. Broadway, St. Louis, Mo. 





Penobscot Bidg. Tei. Cherry 6548 


DETROIT 


Jackson Office Dwight Bidg 








Phila. Tel.: Rittenhouse 3940 
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Detroit Edison 5s, 1962 
Alabama Power, Ist and Ref. 5s, 1968 
Philadelphia Electric 5s, 1966 


RUTTER & Co. 
14 WALL ST., NEW YORK 











Cairo Water Co. 6s, 1951 
E. St. L. & Interurb. Wat. 5s, ’4 

R. Hoe & Co. 7s, 1934 

Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
New Jersey Water 5s, 1950 
Richmond Water Works 5s, 1957 
Terre Haute Wat. Wks. 5s & 6s 
Wichita Water Co. 5s & 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 








Fi New York, Rector 4391 Philadelphia. Rittenhouse 2267 











—-— 





aS 








Specialists in 





The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 


Terre Haute, 


Indpls. & Eastern 
5s, 1945 


Bought— Sold—Quoted 








Wire us for bids on 
CANADIAN BONDS Laey, Buzzarp & Co. 


PACKARD BLDG - P STOCK SELPHIA 
GOVERNMENT, MUNICIPAL OR PACKARD ~ PHILADELPH 
CORPORATION es a. 


H. R. BAIN & CO., LTD. N. Y. Tel.—Digby 8585 























350 BAY STREET, TORONTO? CANADA 




















Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Investment Securities 





WELLINGTON BULL & CO., Inc.| 














Inactive and unlisted securities. 





Inquiries Invited. 
FINCH, WILSON & CO. 
Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 


Kewanee Public Service Company 


First 6s, July 1, 1949 
Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























HOTCHKIN CO. 


Textile Securities 
63 State St. 
Boston, Mass. 


Cable Address 
"Tockin”’ 


WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 








Telephone 
Hubbard 04606 











Municipal | 
: Bonds 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. ¥. Tel. HANeover 4760 

















‘J 














Joint Stock Land Bank Securities 
Associated Gas & Elec. $5 Pfd. 
Dominion Steel & Coal B, wi 
Virginia Elec. & Pow. $6 Pref. new 
Winton Engine 


Nehemiah Friedman & Co., Inc. 


' 74 Trinity Pl., N. Y. Bowling Green 2538 











WANTED 


Alton, St. Louis Bettas 7s, 1942-47 
Consolidated Cement 6s, 1931 

Fidelity Bond & Mortgage Company issues 
Missouri State Life Insurance Stoc 
North Continent Utility 7% Pref. Stock 


EDWARD D. JONES & CO. 


Lowde Soeck 
New Y = Curb kenge (Asan 
Bontunea ‘s Bank Building. Lae ween ng Mo. 
Central 














POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 


Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANE 8S. THOMAS, Mér. Bank Stock Dept. 





























GARDNER & CO. 


New York Stock Exchange 
Members| yew York Curb Exchange 


Ba We Tel. Hanover 0740 








20 BROAD STREET, 






4 Central Pacific, 4s_______ 1949 Chicago Union Sta. 41/8_1963 
i New Haven, 314s & 48_1947-56 Chic. R. I. & Pac. 4s_____ 1988 
Kentucky Central, 4s____1987 Oregon RR. & Navigation 

Term. RR. Assn. of St. ke eS. ah eu eas 1946 
ae el es 1939 New Eng. RR. 4s and 5s__1945 
i New Hav. & Northamp. 481956 Atlanna’ & Charlotte 5s__1944 













—_— — 


Missouri Pac. Sec. 514s, Serial 


Pitts.Shaw. & No.6% R.C. ’29 
Denv. & S. Lake Bds. & Stks. 
Southern Ind. Ist 4s 1951 
New Orl. Gt. North. Ist 5s 755 
Bloom.Dec.&Champ. Ist 5s ’40 
Salt Lake & Utah Ist 6s 1944 
Ft. D., Des M.,& So.1st 5s ’38 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 
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Edison El. Co. of Lancaster ist 5s, ’43 
Phila. Suburban Water ist 5s, 1955 
Pennsylvania Power Co. ist 5s, 1956 
Penna. Water & Power 5s, 1940 
Phila. & Read. RR. Term. ist 5s, 1941 
Western N. Y. & Pa. Gen. 4s, 1943 
Harrisburg Gas 5s, 1970 

P. S. Corp. of N. J. Perpetual 6s 
Bethlehem Steel Co. P. M. 6s, 1998 
Commonwealth of Penna. 4-414-434-5 





Biddle, Costa & Co. 


1622 Locust Street 
PHILADELPHIA 


Reading York Harrisburg 





Wilkes-Barre & Wyo. Val. Tr. Issues 
Trenton Street Ry. Issues 

Public Service Corp. N. J. Issues 
Bethlehem Steel Corp. Issues 


Samuel K. Phillips & Co. 
Members Philadeiphia Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BORER & CO. 


INVESTMENT SECURITIES. 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 








Harrisburg Gas 5s, 1970 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co. 5a d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penna. Ohio Pow. & Lt. 514s-6s 
Penn. Central Lt. & Pr. 414s-5s 
Penna. Power Co. 5s, 1956 
PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 























Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 

















BANK 
STOCKS 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 














Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
| Foreign Bonds 














THEODORE PRINCE & Co. 


Members New oat Stock Penance 
Members New York Curb Exchan 
Members New York Produce ula 
1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 Rector 9830 Hubbard 4178 
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Middle West Utilities Company 


Notice of Dividend on 
Common Stock 


The Board of Directors of Middle West Utilities Com- 
pany has declared a quarterly dividend of 2% in Com- 
mon Stock (being one-fiftieth of a share) on each 
share of Common Stock outstanding on July 15, 
1930, payable August 15, 1930, to Common stock- 
holders of record on the Company’s books at the close 
of business at 5:00 o’clock P.M. on July 15, 1930. 


EUSTACE J. KNIGHT, Secretary 














Notice of Dividend on 
$6 Convertible Preferred Stock, Series A 


The Board of Directors of Middle West Utilities Com- 
pany has declared on each share of its $6 Convertible 
Preferred Stock, Series A, a quarterly dividend of 
$1.50 in cash or (at the election of the holder, filed 
on or before July 15) of three-eightieths of a share 
of Common Stock, payable August 15, 1930, to the 
holders of record on the Company’s books at the 
close of business on July 15, 1930. 


EUSTACE J. KNIGHT, Secretary 
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Canadian 











Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


| 48 Wall Street 
New York 


Toronto Montreal London, England 














NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 











Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 
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eames 


CINCINNATI 





aa 


rrr 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO MONTREAL TRUST COMPANY 
MEMBERS OF OFFICES 
New York Stock Exchange New York City Se ee poeere wee 
New York Curb Exchange Detroit, Mich. MONTR EAL 
Chicago Stock Exchange Toledo, Ohio 
eeneets Seoeks BRCRARGS Philadelphia,Pa. Branches: 
Chicago Board of Trave <a Aq Halifax Toronto Winnipeg Edmonton 
New York Cotton Exchange Dayton, Ohio Vancouver Calgary 


Canadian 








BANK OF MONTREAL 


Head Office—Montreal 


Capital Paid-up_-_-_-_-_-- $36,000,000.00 
Surplus and Undivided 
PRs 6s anéatoewe $39,281,034.00 


Total Assets____over $800,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUMMOND Feq. 
Maj.Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago (27 South La Salle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 
WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 


Canadian 








THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant General Menage 
L. McLeod F. . Gibson 
A. Rumsey B. P. Alley 


N. 
R. 
A. E. Arscott 
New York Office, 130 William Street 
Cc. 
R 


J. STEPHENSON, 
- B. BUCKERFIELD,| Agents 
P. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all ints. 

Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Strect, E. 


BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
eo Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 





R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEM BE RS Montreal Stock Exchange— 
Toronto Stock Exchange—Montreal Curb 
Market— Winnipeg Grain Exchange—N. Y. 
Curb (Associate)—Chicago Board of Trade. 

Head Office; Royal Bank Bldg., Montreal 

Branches Throughout Eastern and Central Canada 

Direct Private Wires 





Royal Securities 


Corporation 
100 Broadway, New York 


Rector_6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Engl., and St. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Toronto 
































LOUISVILLE 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 








Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 








BUFFALO 





“~ 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 


Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 





Financial 
ST. LOUIS 
Smith, Moore & Co. 


Investment Securities 








Members St. Louis Stock Exchange 


St. Louis 








INDIANAPOLIS 


Thomas D. Sheerin & Company 
CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 














ALABAMA 











B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 














High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA 


QUEBEC 

















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brekers, 
lanters, mill o ters and agents, 
ers and 6 man . con- 
sult the “Ohrenicle’’ for an accurate 
resume of Ootten Facts. 
Keep yeur name before this influential 
class ef people by advertising in the 
“Ohroniclie .”” 


The cost is moderate 
The results gratifying. 
Commercial & Financial Chronicle 
26 Spruce Street, New York 
Telephones: Beekman 3341-2-3 














Montgomery, Ala. 
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Bank Statements Trust Companies 
— PP APPA A ~ ~ ~ P&P LPL LD LPP LD 
REPORT OF CONDITION OF 
he First National Bank BROOKLYN 
of the City of New York 
at the close of business June 30, 1930. R U O M P A NY 
RESOURCES I 
Dissenets: and time loans_---.-__- 525,189 .964.66 
WORN S + cataetavndneaasennea ‘ 33 
U.S. bonds to secure circulation - 6 991,500.00 SUMMARY OF STATEMENT 
Sher boas, Ce a ee AT THE CLOSE OF BUSINESS JUNE 30, 1930 
Sista, cdighhadtecnacs a2 142,322,335.68 
Foe py Sor eae hes SOO awe Oe RESOURCES George V. McLaughli 
ast an ue m seorge ° cLau n 
—- pnw 1hu.e0e.se President 
Se : J " i ; A 
pe fron ir oem Cash on hand and in Banks _____- $37,144,444,86 — a 
urer 0 ‘ Mone A e +t 
Exchanes does 89.002 S7h-00 United States Government Securities 10,053,343.43 Harry M. De Mott 
ue from banks_- ; i ; uriti . 
Demand tonne ~~ 19h's38 dha on Other Bonds and Securities. _______ 34,624,291.48 
244 ,676 639.31 Loans and Bills Purchased_________ 78,785,094.87 orageues 
Frank I. abbott 
ceemenerene $528 198,824.14 Real Estate, Bonds and Mortgages 15,530,423.60 Wolter &t. 3. Benedist 
ILIT inane >t ; 
NE eee eee $10,000 .000.00 Customers’ Liability on Acceptances 22,041,398.60 per Hae " Denman 
MNDEG HL Sd cva'ckhbeccetees 00000 |000 a ae 
(i atc paki: s Ge hence ’ BO 000 20 Other Resources____.._.._______- 3,132,461.74 William N. Dykman 
tee Page is” "3190 600 arts 6 971,500.00 z ng — English 
eposits, nKks. - : ° ° ohn W. Fraser 
Deposits, indiv-- 256.904.142.95 $201,311,458.58 = jonn Gemmell, Jr. 
eposits, Munem d : J y Y .G , 
Sbervedt fue eet sett et: LIABILITIES John V. Jewell 
eserved for taxes.....____.... , k . 
Acceptances and drafts sold with i James H. Jourdan 
Rs oS ascncccnanncan 10,034 ,048.73 SES ck bindonns daliitnnnim ada $8,200,000.00 yee: gt ge . 
,0war ° axwe 
$528,198,824.14 pertpins FeNGs nck Sects i sc... 18,000,000.00 Edwin P. Maynard 
I, SAMUEL A. WELLDON, Vice President owt : ; Joseph Michaels 
and Cashier of the above named bank, do Undivided Profits ---------.------ 1 any = aaa ma hia Tt 
solemnly swear that the above statement i : ieorge V. McLaughlin 
true to the best of my knowledge and belief. Deposits... -------------------- a8,028, 


8. A. WELLDON, 
Vice President and Cashier. 
PT - amas and sworn to before me, July 7, 
J.J. GARRISON, Notary Public, 
N. Y. Co. No. 180 
N. Y. Co. Reg. No. 2G-45 
Correct Attest: 
GEO. F. BAKER JR. | 
JACKSON E. REYNOLDS} Directors 
WALTER 8. GIFFORD |} 





THE 


Continental Bank & Trust Co. 
OF NEW YORK 


Condensed Statement as of 
June 30, 1930. 











RESOURCES. 
Specie and Other Currency. -.._- $261,370.17 
nr eee 26,871,782 .07 
Due from Federal Reserve Bank 
Gin; = «; wears... 1,418,721.81 
Due from Other Banks, etc______-_ 630,569.94 
Stock and Bond Investments __---- 3,995,923.75 
Loans and Discounts___________- 21,942,969.48 
Customers’ Liability under Letters 
of Credit and Acceptances_-_-_-___ 103,650.00 
RE ip pas ie lala el aa " -94 
Gaee Mesures... . sae sics... 115,737.38 
$55,370,567 .54 
LIABILITIES. 
Ciel Gielen ocd be oe ek 
A ARE RES ES Ae 
Undivided Prof:ts - 1,354,167 .45 
Reserve for Taxes, etc_________-- 110,238.33 
Letters of Credit................ 103,650.00 
po ee eee eee arr ee a 37,992,511.76 
CUO EAROICIND,.. 6 ccc cam cutwn en cet 10,000.00 


$55,370,567 .54 








Dibidends 





Texas Power & Light Company 
Preferred Stock Dividends 


The regular quarterly dividends of 1%% on 
the 7% eferred Stock and $1.50 on the $6 
Preferred Stock of Texas Power & Light Com- 
pany have been declared for payment August 1, 
1930, to the stockholders of record at the close 
of business July 16, 1930. 


J. E. VAN HORN, Treasurer. 





Idaho Power Company 
Preferred Stock Dividends 
The regular quarterly dividends of 1%% on 
the 7% Preferred Stock and $1.50 on the $6 Pre- 
ferred Stock of the Idaho Power Company has 
been declared for payment August 1, 1930, to 
referred stockholders of record at the close of 
usiness July 15, 1930. 


A. E. JANSSEN, Treasurer. 





NEW YORK & HONDURAS ROSARIO 
MINING COMPANY 


17 Battery Place, New York, N. Y. 
July 8th, 1930. 
DIVIDEND NO. 285 
The Directors of this Company have this day 
declared a dividend of two and one-half per cent 
(2% %) on its capital stock, payable on July 26th, 
1930, to stockholders of record at the close of 
business on July. 15th, 1930. 
. C. LANGLEY, Treasurer. 























Dividends, Payable July 1, 1930__- 


Liability as Acceptor or Endorser on 
Acceptances and Foreign Bills_-__-_ 


Reserve for Taxes, Interest, ete____ 


22,153,898.30 
3,081,436.76 











$201,311,458.58 








Joseph J. O'Brien 
Clifford E. Paige 
Robert L. Pierrepont 
Harold I. Pratt 
Richardson Pratt 
Thomas H. Roulston 
Adrian Van Sinderen 
J. H. Walbridge 


Alexander M. White, Jr. 


Willis D. Wood 


29 Offices in Brooklyn and New York 


Main Office, 177 Montague Street, Brooklyn, N. Y. 
NEW YORK OFFICE, 26 Broad Street, At Exchange Place 


Member of the Federal Reserve System 
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Pisum 
Sativum 


and in Wisconsin it is. 





j 





Conse. for a moment, the 
pisum sativum, a fabaceous herb, 
according to the dictionary, but 
to you the common garden variety 
of pea. With such an honorary 
title, even a pea should feel important— 









Wisconsin produces more than half of all the 
peas canned in the United States . . . 10,000,000 
cases, or 240,000,000cans of peas valued at $25,000,000. 
The First Wisconsin National Bank, directly and through 
its correspondents, has fostered and encouraged the Wiscon- 
sin pea canning industry in attaining its present dominant 
position among 47 sister states. 

Business men and bankers are invited to consult First 
Wisconsin officers on questions related to the diversified 
industrial and agricultural prosperity of Wisconsin. 


FIRST WISCONSIN 
NATIONAL BANK 


MILWAUKEE 
Member of Wisconsin Bankshares Group 
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The PEOPLES TRUST 


and SAVINGS BANK of CHICAGO 


Statement of Condition 
at Close of Business, June 30, 1930 




















DIRECTORS 


P. D. ARMOUR 
First Vice-President 
Armour & Company 


GEO M. REYNOLDS 
Chairman Executive Committee 
Continental Illinois Bank & Trust Co. 


HERMAN WALDECK 
Vice-President, Continental Illinois 
Bank & Trust Co. 


JOSEPH T. RYERSON 
Treasurer, Joseph T. Ryerson & Son 


CHAS. WARD SEABURY 
Marsh & MacLennan, Insurance 


E. P. WAUD 
Vice-President Griffin Wheel Company 


RUSH C. BUTLER 
Butler, Lamb, Foster & Pope 


ROBERT J. GRAF 
First Vice-President 
H. M. Byllesby & Co. 


CYRUS McCORMICK 
Vice-Pres., International Harvester Co. 


DONALD B. DOUGLAS 
Vice-President, The Quaker Oats Co. 


WAYNE CHATFIELD-TAYLOR 
Field, Glore & Co. 


LESTER ARMOUR 


RESOURCES 


EES oh, eR BET $23 012,689.79 
Bonds and Securities -_------ 6,850,878.23 








Furniture and Fixtures-- --- 118,184.13 
Cash and Due from Banks.. 4,444,060.79 
Customers’ Liability on Let- hs) 

Ses GN GEe. + in bcasn 130,271.19 
PRINS b nein cBivialic ccna 5,550.58 

y BAR bly! Sakis aut bem at - $34,561,634.71 

LIABILITIES 

NS, wc ccagittbeancatene $ 2,500,000.00 
FRE SR eae ee 1,000,000.00 
Undivided Profits__._._---- 496,992.48 
Reserve for Taxes, Int., ete_- 871,829.67 
Liability on Letters of Credit 145,203.19 
PE cnticbucuandisscde 29 547 ,609.37 

PED kn tkscnsstaiebaun we $34,561,634.71 


The above figures do not include the assets or earnings 
of the Peo oo Securities Company, whose capital and 
surplus is 5,000.00. The capital stock of this Com- 
pany is ow ow by the stockholders of The Peoples 
Trust and Savings Bank of Chicago. 


—_—— —0—-—___" 


OFFICERS 


EARLE H. REYNOLDS 
President 
ROBERT B. UPHAM 
Vice-President 
GEORGE D. KANE 
Vice-President 


E. C. FISHER 
Assistant Cashier 
C. E. HARVEY 
Assistant Cashier 
WM. P. METZLER 
Assistant Cashier 
Manager Savings Department 










































































- HARRY L. SCHMITZ E r 
Vice-President, Armour & Company Vice-President “ p. hcg om ig 
, ROBERT B. UPHAM A. M. SPEER L. H. RITCHIE 
Vice-President Vice-President Assistant Cashier 
- : . H. B. BRAY Manager Credit Department 
EARLE H. REYNOLDS Vice-President JAMES THORPE 
President E. A. HINTZ Asst. Secy. & Asst. Trust Officer 
Cashier CHAS. W. VAUGHAN 
FLOYD B. WEAKLY Assistant Secretary 
Secretary and Trust Officer NINA Y. CARTER 
R. R. OLSON Manager Women’s Department 
Assistant Cashier JOHN P. WITTS 
Cc. L. PENNELL Manager Safe Deposit Vaults 
Assistant Cashier and Auditor SERVICE EXTENS'’N DEPT. 
J. H. MOON Charley E. Harvey 
Assistant Cashier Donald V. McCarthy 
Michigan Avenue at Washington Street 
ates Financial 
annecitino hen AM ogo SPARTANBURG, BC 
WM. E. BUSH & CO. | A M. LAW & CO., Inc. 
Augusta, Ga. DEALERS IN 
Stocks and Bonds 
SOUTHERN SECURITIES Southern Textiles a Specialty 
= ———_—__ ] 
ALABAMA WINSTON-SALEM N.C. 
~ PPS LLLP IIIA AAAs a I ee 
. 
MARX & COMPANY | Wachovia Bank & Trust Company 
BANKERS BOND DEPARTMENT 
BIRMINGHAM, ALABAMA North Carolina State « ond } Renteipal 
Qvtstlicnm Ceara Tonal 
u rn rat 4 urities 
SOUTHERN MUNICIPAL AND Winst Sal N.C 
CORPORATION BONDS tect wma 
SS MICHIGAN 





Mining Engineers 





2 M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
PHILADELPHIA 


Drexel Building 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 





Members Detroit Stock Exchange 


Joel Stockard & Co., Inc. 


Financial 








UNITED STATES & BRITISH 
INTERNATIONAL COMPANY, 
Ltd. 


A dividend for the quarter ending July 31, 1930, 
has been declared as follows: 
Dividend No. 10 
Cumulative Preferred Stock 
$3 dividend series.......... $0.75 


Payable August 1, 1930, to holders of record at 
the close of business J uly 15, 1930. 


Stacy V. Jones 
Secretary 


July 11, 1930. 














Monongahela West Penn 
Public. Service Company 
NOTICE OF DIVIDEND 


The Board of Directors of the Monop- 
gahela West Penn Public Service Com- 
pany has declared quarterly dividend 
No. 29 of one and three-quarters per 
cent (43%4¢ = share) upon the 7% 
Cumulative ferred Stock, for the 
quarter ending September 30, 1930, pay- 
able October 1, 1930, to stockholders of 
—— s the close of business September 
15, 


S. E. Mrirter, Secretary. 



































Financial 
CALIFORNIA 


Market for 
Pacific Coast Securities 


WM.R.STAATS Co, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


a We Specialize in California 

Municipal & Corporation 
BONDS 

DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 








PASADENA 














Long Beach Pasadena Santa Barbara 
a om 4 
CHAPMAN D! WOLFE & CO. 
BROKERS 
Members 


New York Stock Exchange 
San Francisco Siock Exchange 
San Francisco Curb Exchange 
New York Curb Exchange 
(Associate) 


341 Montgomery Street 
San Francisco 
Telephone DAvenport 4730 
4 —& 


ssnmeainall 


— 











MICHIGAN 
Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO. 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 








HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 
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Dividends 











The United Corporation 


$3 Cumulative Preference Stock 


The Board of Directors of The 
United Corporation has declared a 
dividend of 75c per share upon 
the outstanding $3 Cumulative 
Preference Stock, payable Octo- 
ber 1, 1930, to holders of record 
at the close of business September 


5, 1930. 
L. A. KEYES, Treasurer. 


Wilmington, Delaware, 


July 3, 1930. 


The United Corporation 


Common Stock 


The Board of Directors of The 
United Corporation has declared 
for the year 1930 a dividend of 
5O0c per share upon the outstand- 
ing Common Stock, payable Octo- 
ber 1, 1930, to holders of record 
at the close of business August 
25, 1930. 


L. A. KEYES, Treasurer. 


Wilmington, Delaware, 
July 3, 1930. 











Associated Gas and Electric Company 


The Board of Directors has 
declared the following quarterly 
dividends payable September 2, 
1930, to holders of record July 31, 
1930: 





Dividend No. 22 


$6 Dividend Series Preferred Stock—$1.50 
per share. 


Dividend No. 19 


$6.50 Dividend Series Preferred Stock— 
$1.62 per share. 


Dividend No. 8 


$5 Dividend Series Preferred Stock—$1.25 
er share, payable September 15, 1930, to 
olders of record August 15, 1930. 

M. C. O'KEEFFE, Secretary. 
July 10, 1930. 





Associated Gas & Electric System 


Associated Gas and Electric 
Company 4%% Gold Deben- 
tures, due 1949. 





Coupons of the above bonds maturing on 
July 15, 1930, will be paid at Room 2016, 
61 Broadway, New York City. 











Borden’ 
Common Divipenp No. 82 
A quarterly dividend of seventy- 
five cents (75¢) per share has been 
declared on the outstanding common 
stock of this Company, payable Sep- 
tember 2, 1930, to stockholders of 
record at the close of business August 
15, 1930. Checks will be mailed. 
The Borden Company 
Wo. P. Marsn, Treasurer. 
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RICHFIELD 
Y weit 
ge 


RICHFIELD OIL COMPANY 
of 
CALIFORNIA 
Los Angeles, Calif., 
July 2, 1930. 
The Board of Directors this day declared, 
for the three months ending June 30, 1930, the 
regular quarterly dividend of fifty cents on the 
Common Stock of the Company, payable Sep- 
tember 1, 1930, to stockholders of record at the 
close of business August 1, 1930. 


W.E. HART, Treasurer. 





—_— 
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Bank Statements 













Bonds and Securities 
Furniture and Fixtures 
Accrued Interest 










Cash and Due from Banks 












Deposits...... vader sti euuet 


J. DeForest RICHARDS 
GEORGE McCHENRY 


B. BoTsFORD YOUNG 


J. Leo LuDWIG 







WILLIAM WRIGLEY, JR. 
Chairman of the Board 
Wm. Wrigley Jr. Co. 


ROBERT W. STEWART 
Capitalist 
JaMEs C. Cox 
Treasurer, Wm. Wrigley Jr. Co. 


JoHN D. BLACK 
Winston, Strawn & Shaw, Attorneys 
PETER E. KROEHLER 
President, Kroehler Mfg. Co. 


GILBERT SCRIBNER 
Winston & Company 















JAMES R. OFFIELD 
Offield, Mehlhope, Scott & Poole 














The 
Boulevard Bridge 
Bank of Chicago 


Statement of Condition at the Close of 
Business, June 30, 1930 





Resources 
Loans and Discounts.......... 


Customers Liability on Letters of Credit..... 


Liabilities 


SNE CaG i boon 0cdeb4 bLeO REEDS isewenes $ 500,000.00 
Ns Dice Dawn eond iced ixhwoe aed ‘ge 500,000.00 
TUE SOO cc ncccseccebesnebbew teens 77,000.00 
PUNE GANGS CSOT Ts Reis ceeds see eas 132,546.42 
BIMEOEOOR BHOCOUME. oiic 0 bs ie bern bis alee WOE 38,616.03 
Liability on Letters of Credit............... 135,746.73 


Cy sinwledveds as 12,675,306.58 


Officers 
LAWRENCE H. WHITING, President 


sere ee eee enee 


ee 


Eeian caw ewes Assistant Vice-President and Trust Officer 
Tre eee Assistant Vice-Prestlent 
So se te ae Assistant Vice-President 


FIRNRY BH. LBB. ww. cctv c cesses ; 
HuGH M. DrIscoLL.. .Assistant Vice-Pres. and Manager Credit Depariment 


ee) 


SE Beet i's vc cccceeseseeneses Assistant Cashier and Auditor 


DAES Fi. COUR s c.vcrtheesensa.crnskr ows Manager Bond Depariment 
OLIVER D. STEBLE. . oi ccc ccc cie ee tesvese Manager Service Department 
CHARLES M. REDMON........... Manager Business Extension Department 


Directors 


Joun F. Hacey, Chairman of the Board 
Vice-President, First National Bank of Chicago 





by Ud ec seeie es $ 9,933,103.20 
1,379,747.83 
39,645.22 
47,841.86 
135,746.73 
2,523,130.92 


$14,059,215.76 


eee eee ee eeee 








$14,059,215.76 


Rarer ri Serre rere Vice-President 
Pore ET Peer ee ree Vice-President 


ee er eee Cashier 





Roy D. KEEHN 
Chicago Herald & Examiner 
WILLIAM T. BEATTY 
President, Austin Mfg. Co. 
PHILIP K. WRIGLEY 
President, Wm. Wrigley Jr. Co. 
NATHAN WILLIAM MACCHESNEY 
MacChesney, Whiteford & Wells 
TAYLOR STRAWN 
Vice-Pres., Elgin Nat’l Watch Co. 
ARTHUR DOLE, JR. 
V.-Pres., Hooker Glass & Paint Co. 
HENRY T. STANTON 
Vice-Pres., J. Walter Thompson Co. 
LAWRENCE H. WHITING, President 
Boulevard Bridge Bank of Chicago 

















Dividends 





AMERICAN TELEPHONE ANN TrieeRaPH COMPANY 
<—T 163rd Dividend 
“4 The regular quarterly divi- 
ey dend of Two Dollars and 


Twenty-Five Cents ($2.25) 

~ per share will be paid on 
July 15, 1930, to stockholders of record 
at the close of business on June 20, 


1930. Be 
H. BLAIR-SMITH, Treasurer. 








PACIFIC POWER & LIGHT COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 80 


The regular quarterly dividend of 1%% on 
the Preferred Stock of the Pacific Power & Light 


Company has been declared for payment August 
1, 1930, to stockholders of record at the close 
of business July 18, 1930. 

C. W. PLATT, Treasurer. 








Sr me a] 
Firotices 








Bids Invited 
for 
Light and Power 
and 
Telephone Franchises 


Bids will be received by the City of 
Martinsville, Va., on August 8 at 4 
o’clock P. M. for franchises for a Light 
and Power system and Telephone sys- 
tem, including the purchase of the present 
municipal systems and property. hree 
per cent deposit required with bid. A 
copy of the advertisement for bids in- 
cluding proposed franchise ordinances in 
full with condensed statement of earnings 
and other other data will be furnished on 
request. 

A. 8S. GRAVELY 

Clerk of City Council 
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New Issue 





To be dated as of July 1, 1930. 


Trustee. 


equal to the face 





$810,000 


St. Louis Southwestern Railway Company 
414% Equipment Trust Gold Certificates, Series “K” 


Principal and Dividends to be unconditionally guaranteed by endorsement by the 


ST. LOUIS SOUTHWESTERN RAILWAY COMPANY 


PHILADELPHIA PLAN 


Serial maturities of $54,000 annually from July 1, 1931 to July 1, 1945, both inclusive. 
warrants payable January Ist and July Ist. Principal and dividends payable in New York City at the agency of the 


Bearer certificates in denomination of $1 ,000 registerable as to principal only. 


Trust Company, New York, Trustee. 








In the opinion of F. C. Nicodemus, Jr., Esq., General Counsel of St. Louis Southwestern Railway Company, 
these Certificates are a Legal Investment for Savings Banks in the State of New York. 


The issuance and sale of these Certificates are subject to the approval of the Interstate Commerce Commission 


We are advised by William M. Greve, Esq., Chairman of the Executive Committee of the Board of Directors 
of the St. Louis Southwestern Railway Company, as follows: 


“These Certificates are to be secured by deposit of title with the Trustee to 


10 4-8-4 Type Locomotives 





Total cost of this equipment, as certified to the Trustee, will be not less than $1,080,000. 
At least 25% of the cost of all equipment included or to be included in the trust has been or 
is to be paid by the Company in cash at the time of the acquisition of the equipment. 
amount of the present issue of Certificates is to be deposited with or to the 
credit of the Trustee, to be applied to the payment of not exceeding 75% of the cost oi the 
equipment, title to which has been or is to be vested in the Trustee in connection with the 
present issue of Certificates.” 


We offer these Certificates when, as and if issued and received by us and subject to the approval of the Interstate Commerce Commission. 
It is expected that temporary or definitive certificates wilt be delivered on or about August 1, 1930. 


Price on Application 


Chase Securities Corporation 


Freeman & Company 


Dividend 


Central Hanover Bank & 


Cash 























Dividends 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
June 18, 1930. 
A quarterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable July 15, 1930, to 
stockholders of record at 3:00 o'clock P.M., 
June 30, 1930. 
Ohecks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 
Transfer Ag 


ent. 
G. C. HAND, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
June 18, 1930. 
A quarterly dividend of ONE AND ONE- 
UARTER (14%) PER CENT. has this day been 
p ere upon the Common Stock of this Com- 
, from surplus earnings, payable August 1, 
to stockholders of record at 3:00 o'clock 
P, M., June 30, 1930. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


ee G. C HAND, Secretary 


INDIANA PIPE LINE COMPANY 
26 Broadway 
oe wire th0y oa Zuipe 28, 1930. im 
ents per share an 
Pe yg =H of *rwenty five (25) Cents per 


share have been declared_on the Capital Stock 





“~~ 











lue) of this Company, both payable 
py ey 5, 1930 to stockholders of record, at the 
Se SS LS ye PAST, Secretary. 


Bividends 


——erorror/" 








PPA LDL LALA 














NEW ORLEANS, LA. 


for t 


1930, 


from 





Insurance Securities 
Company, Inc. 


(Hie Indemnity Group 


At a meeting of the Board of 
Directors of Insurance Securities 
Company, Inc., held June 25th, 
1930, a dividend of three and one- 
half peenens (34%) was declared 

1e quarter ending June 30th, 
1930, payable on July 15th, 1930 
to stockholders of record at the 
close of business on June 30th, 
the transfer books tu be 
closed from the close of business 
f une 30th, 1930, to the open- 
ing of business on July 7th, 1930. 


ARTHUR S. HUEy, 
Secretary 
































Bihivenis 





eee 


Seton Leather Company 


The Directors of the Seton Leather Company 
have declared a quarterly dividend of $.50 per 
share on the Common Stock of that Company, 
payable August Ist, to Stockholders of record 
at the close of business July 16. 


JOSEPH V. CLARK, JR., Secretary. 





OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Utility and Indus- 
trial Corporation has declared a quarterly divi- 
dend of Thirty-seven and One-half Cents (37 c.) 
per share on the Convertible Preferred Stock 
of the Company, payable by check August 20, 
1930, to stockholders of record as of the close of 
business July 31, 1930. 

M. A. MORRISON, 
Treasurer. 





OFFICE OF 
SOUTHERN COLORADO POWER COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Southern Colo- 
rado Power Company has declared a quarterly 
dividend of Fifty Cents (50c.) per share on the 
Class “‘A’’ Common Stock of the Company, 
payebie by check August 25, 1930, to stock- 

ders of record as of the close of business 
July 31, 1930. 

M. A. MORRISON, 
Treasurer. 
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New Issue 


Exempt from all Federal Income Taxes 


Tax Exempt in Pennsylvania 


$15,000,000 


City of Philadelphia, Pa. 


Dated July 1, 1930 


4% and 444% Bonds 


Due July 1, 1980 


Redeemable July 1, 1950, or any interest date thereafter at par and interest 


Principal and semi-annual interest (January 1 and July 1) payable at the office of the City’s fiscal agent in Philadelphia. 


Registered bonds in denomination of $100 or multiples. 
registerable as to principal. 





Coupon bonds in denomination of $1,000 
Coupon and registered bonds interchangeable. 


Legal Investment for Savings Banks and Trust Funds in New York, 


Pennsylvania and other States 





These bonds are direct general obligations of the City and are payable 
from unlimited ad valorem taxes upon all the taxable property therein. 


Legality to be approved by Messrs. Townsend, Elliott & Munson, of Philadelphia 


$7 ,300 ,000 4% Bonds 
Price 9914 and Interest, 
to Yield about 4.025% 


to maturity date 


Lehman Brothers 


Ames, Emerich & Co. 


Incorporated 
Northern Trust Co. 
Chicago 

Wells-Dickey Co. 


Minneapolis 


Foreman-State Corporation 


July 8, 1930. 


Kountze Brothers 
F.S. Moseley & Co. 


Mississippi Valley Company 


Incorporated 


Chase Securities Corporation 


Otis & Co. 


H. L. Allen & Co. 


Kean, Taylor & Co. 


Jatchelder & Co. 


$7,700,000 414% Bonds 
Price 10214 and Interest, 


to Yield about 4.07% 
to redeemable date and 44% thereafter 


Bancemericea-Blair 
Corporation 


R.W. Pressprich & Co. 


Commercial National Corporation 


Rogers Caldwell & Co’ 


Incorporated 


Stern Brothers & Co. 


Kansas City 


The information contained in this advertisement, although not guaranteed, is derived from sources which we believe to be reliable. 














Pividends 














Electric Power Associates, Inc. 


The Board of Directors has declared 
a dividend of Twenty-five cents ($.25) 
per share on the Class A Stock and the 
Common Stock of the Corporation, pay- 
able on August 1, 1930 to holders of 
such stock of record at the close of busi- 
ness on July 15, 1930. 


EDWARD de RIVERA, Treasurer. 
July 9, 1930. 
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ALLEGHENY CORPORATION 
Cleveland, O., July 2, 1930. 


A quarterly dividend of $1.38 per share on the 
Series A Prekerred Stock of this Corporation has 
been declared, payable August 1, 1930. to stock- 
holders of record at the close of business July 15, 
1930. Transfer books will not close. 
JOHN P. MURPHY, Secretary. 





Dividends 


THE EDISON ELECTRIC 
ILLUMINATING COMPANY 
OF BOSTON 
DIVIDEND NO. 165 
A quarterly dividend of $3.40 per share has 
been declared, payable August 1, 1930, to 
stockholders of record at the close of business 

July 15, 1930. 
Checks will be mailed from the Old Colony 
Trust Company, Boston. 
THOMAS K. CUMMINS, Treasurer. 
Boston, July 8, 1930. 





ALLIS-CHALMERS 
MANUFACTURING COMPANY 
(Common Dividend No. 41) 


The Board of Directors has declared a dividend 
of seventy-five cents ($.75) per share on_the 
Common Stock without par value of this Com- 
pany, said dividend to be payable August 15th, 
1930, to Common Stockholders of record at the 
close of business ‘ 24th, 1930. 

Transfer books will not be closed. 

Checks will be mailed. 

W. A. THOMPSON, Secretary. 

July ist, 1930. 








Bividenne 
WESTERN TABLET AND STATIONERY 
CORPORATION 


Notice is hereby given that a dividend at the 
rate of 50 cents per share on the issued and out- 
standing shares without par value of the Common 
Stock of Western Tablet & Stationery Corpora- 
tion has been declared payable on August 1, 1930, 
to the holders of record of such shares at the 
close of business on July 21, 1930. 

Pursuant to an order of the Voting Trustees 
for said Common Stock, the above mentioned 
dividend will be payable on August 1, 1930, to 
the holders of record of Voting Trust Certificates 
for said Common Stock at the close of business 
on July 21. 1930. 

W. W. SUNDERLAND, Treasurer. 


MIAMI COPPER COMPANY 
61 Broadway, New York 
_ July 7, 1930. 
DIVIDEND NO. 72 
The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of thirty- 
seven and one-half cents per for the quar- 
ter year ending June 30, 1930, on the capital 
stock of the company, payable August 15, 1930, 
to stockholders of record at the close of business 
on August 1, 1930. The transfer books of the 





company will not close. 
SAM A. LEWISOHN, Treasurer. 
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THE LEHMAN CORPORATION 


U. S. GoverNMENT Bonps (aT Cost) 


ONE AND THREE SOUTH WILLIAM STREET 


NEW YORK, N. Y. 





Balance Sheet as of close of business, June 30, 1930 


ASSETS 


See Oe oad bo a Fob du CAR To See ha cee ube seeeicns 


“eee ee eee eeeeeeeeneee 


Securities OWNED (AT Cost) 


NY Se Rie he irate shan ed ae a aad EOE SE OS 6.F 68 OOO we 
I NE NI 8 aS a gid te bebe ON wa ee eso 


$ 2,870,558.03 
13,160,209.00 





$ 1,910,709.51 
4,831,536.59 


31,598,779. 14 
11,782,730.88 
7,483,241.74 
4,988,191.24 
4,174,204.90 
4,034,621.15 


$16,030,767.03 


Investment in 45,900 shares of Corporation’s own 


ee ced kee kdwedeentwersnees 


Loans AND ADVANCES 


Advances on Short Term Building Loans........... 
Te. Se ee 


RECEIVABLE FOR SECURITIES SOLD.............0eseeee- 


DivipENDs RECEIVABLE AND INTEREST ACCRUED 


LIABILITIES 


PAYABLE FOR SECURITIES PURCHASED, CURRENT......... 


PAYABLE FOR SECURITIES PURCHASED, 1931-1932 

RESERVE FOR FEDERAL AND STATE TAXES 

REsERVE FOR ACCRUED ExPENsEs 

DiviDEND PayaB Le Juty 3, 1930 

CapiraL Stock AND SURPLUS 
Capital Stock 


Authorized: 5,000,000 shares without par value 
Issued: 


Paid in Surplus 
Profit and Loss Account 


Less:—Quarterly dividend of 75c per share 
payable July 3, 1930... 6... cccccecess 


ee 
| 
| 
see eee eee eee ew eee wees 


“ee ereeeeeee eee ee 


oeeeeseeereeeereereeeeee ee eeeeereee ee eee ee, 


DSA GMMEED. 5c kc cc cv ccccccceccs 


750,000.00 1,069,948.00 


1,707,541.25 
$72,511,556.40 





3,672,305.00 76,183,861.40 





$ 3,564,406.39 
6,989,473.55  10,553,879.94 
344,459.54 
498,792.59 


$103,611,760.50 














$1,040,625.00 
611,187.50 
120,000.00 
20,000.00 
750,000.00 


$50,000,000.00 
50,000,000.00 


101,059,948 .00 





$103,611,760.50 








The Corporation has loan and purchase commitments under which during the ensuing 
three years it may make investments which wiil not exceed $5 ,900,000.00 of which 
short term building loans amount to approximately $1,936,000.00. 

The value of the Corporation’s securities at June 30, 1930, taken at not in excess of 
market, was less than cost by approximately $12,106,000.00. The net asset value of 
the Capital Stock of the Corporation was approximately $88.97 per share. 


A copy of the report of the Corporation as of June 30, 1930, containing a list of its 
holdings and a Balance Sheet as of that date, and a Statement of Income and Profit & 
Loss Account, all as certified by.Price, Waterhouse 0% Co., may be obtained upon request. 
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$16,100,000 
City of Buenos Aires > 


Six “Months 5% Treasury Gold Notes, Issue of July 1930 


Dated July 1, 1930 


Due January 1, 1931 


Total issue authorized and outstanding $16,101,502.67. Principal and interest payable in United 
States gold coin of the present standard of weight and fineness at the principal office in New York 
City of the Paying Agent, without deduction for any Argentine national, provincial or munici- 
pal taxes, present or future, when held by others than residents or citizens of the Argentine 

: ese notes are subject to redemption at par and accrued interest on 30 days’ 
published notice. Bearer notes in the denomination of $1000 or multiples thereof. 


Chatham Phenix National Bank and Trust Company, Paying Agent 


The following is summarized from a cable received from Dr. Julio N. Bastiani, Comptroller 
General of the City of Buenos Aires, copy of which may be had upon request: 


These Notes will be the direct obligations of the City of Buenos Aires, which pledges its 
good faith and credit for the punctual payment of the principal and interest thereof. The 
proceeds are to be used for public improvements. 


The City of Buenos Aires is the Capital and the commercial and financial center of Argentina. 
It has a population of 2,225,000 and is the largest city in South America and the third largest 
on the American continent. Buenos Aires is a Federal district similar to the District of 
Columbia of the United States. It is one of the world’s leading seaports. It is estimated that 
80% of the imports and 40% of the exports of Argentina pass through the port of Buenos 
Aires. All the important railway systems of Argentina have their termini in the City. 


Valuation of all property in city (estimated) ...... «+++ $2,504,824,392 
Value of Municipally owned property (estimated) ..... 233,500,000 
Municipal Revenues—1915....... + cqensndedneawawnd 17,400,453 
Municipal Revenues—1929............ sta iedeaveten 39,482,825 
*Total Funded Debt, including this issue......... cones 87,745,314 
External Debt (included in above Total Funded Debt).... 47,474,106 

Total Funded Debt per capita................. $ 39.44 

Total wealth per capita (estimated) ............ 2,150.00 


* There is no floating debt. 
(All conversions made at par of exchange 42.45 cents to the Peso) 


This offering is made subject te acceptance by us “when, as and if’ issued and received by us, 
and all legal proceedings incident to the issuance of these notes are subject to the approval of our 
counsel, Dr. A. Condomi Alcorta, Buenos Aires, and Messrs. Carter, Ledyard & Milburn, New York. 
Deliwery im the first instance may be made in the form of interim receipts or temporary notes. 





Price 100 and Accrued Interest to Yield 5.00% 





Chatham Phenix Corporation Blyth & Co., Inc. 
6. muemry Schroder Banking Corp. Malsey, Stuart & Co. 
Ince: 


rporated 


A. Iselin & Co. 


statements presented in this advertisement having been obtained by cable are necessarily subject te correction. They are 
we beled upon intermation cbtsined from eMicial end ether seuss which we etadiier te be wintie i 
but are im no evemt to be comstrued a; representations by us. 


July, 1990 
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All these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 


$25,000,000 


Canadian Pacific Railway Company 
Thirty-Year 444% Collateral Trust Gold Bonds 


To be dated July 1, 1930 


To mature July 1, 1960 


Principal and semi-annual interest (January 1 and July 1) payable in gold coin of the Dominion of Canada of the present standard 
of weight and fineness at any branch of the Bank of Montreal in Canada (Yukon excepted) or, at the option of the holder, in 
United States gold coin of the present standard of weight and fineness at the Agency of the Bank of Montreal in New 


York City. Coupon Bonds in the denominations of $1,000 and $500, registerable as to principal only. 


Fully regis- 


tered Bonds in the denominations of $1,000, $5,000 and $10,000. Coupon and registered Bonds interchangeable. 
Redeemable, at the option of the Company, in whole or in part, on any interest date, on 60 days’ prior notice, at 104 on or before 
July 1, 1940; at 103 thereafter on or before July 1, 1945; at 102 thereafter on or before July 1, 1950; at 101 thereafter on or before 
July 1, 1955; at 100% thereafter on or before July 1, 1959; and at 100 thereafter prior to maturity; in each case plus 
accrued interest. 


THE ROYAL TRUST COMPANY, MONTREAL, TRUSTEE. 





Mr. E. W. Beatty, K. C., Chairman and President of Canadian Pacific Railway Company, has furnished the following information: 


The Canadian Pacific Railway Company Thirty- 
Year 44%% Collateral Trust Gold Bonds will be 
direct obligations of the Canadian Pacific Rail- 
way Company and will be specifically secured by 
pledge with the Trustee of $30,000,000, principal 
amount, of Canadian Pacific Railway Company 
4% Consolidated Debenture Stock. 


The Consolidated Debenture Stock is authorized 
by Act of Parliament of the Dominion of Canada, 
passed in 1889, and subsequent Acts. By the terms 
of these Acts, the Consolidated Debenture Stock 
constitutes a first charge on the entire assets and 
undertaking of the Company, except lands received 
by way of subsidy, subject to certain priorities and 
to the payment of working expenses as defined in 
the Railway Act. The priorities, or underlying 
obligations, aggregate $38 ,641 ,724, principal amount, 
and cover only 1,642 miles of railroad, whereas the 
lines embraced in the Company’s traffic returns 
aggregate 15,242 miles. 

Interest on the Consolidated Debenture Stock is, 
therefore, a first charge, subject to the above 
priorities, upon the net earnings and special income 
of the Company, which in the year 1929 amounted 
to $58,376,764. The requirements of the securi- 
ties underlying the Consolidated Debenture Stock 
amounted to $1,907,396, and the interest charges 
on the Consolidated Debenture Stock amounted 
to $11,061,795, which, together with rentals and 
other interest charges, resulted in total fixed charges, 


for the year 1929, of $16,149,003. Fixed charges 
were thus earned over 3.5 times. For the ten-year 
period ended December 31, 1929, such net earnings 
and special income have averaged over 3.5 times 
the average annual fixed charges. — 


The Company’s Collateral Trust Gold Bonds have 
priority over $122,048,587, aggregate par value, of 
preference stock and $335,000,000, aggregate par 
value, of common stock, representing an equity at 
current market prices of over $700,000,000. The 
preference stock has received 4% dividends without 
interruption since its issuance in 1893. The common 
stock has received dividends continuously since 1882, 
the rate since 1911 having been 10% per annum. 


As of December 31, 1929, there was outstanding 
in the hands of the public $276,544,882, aggregate 
principal amount, of Consolidated Debenture 
Stock, in addition to which $77,500,000, aggregate 
principal amount, of the said Consolidated Deben- 
ture Stock is pledged under three issues of Collateral 
Trust Gold Bonds now outstanding in the aggregate 
principal amount of $62,000,000, and an additional 
$30,000,000, principal amount, of Consolidated 
Debenture Stock will be pledged under this issue. 


The proceeds of this issue will be used chiefly to 
reimburse the Company’s treasury for capital 
expenditures made and being made. 





Application will be made to list these Bonds on the New York Stock Exchange. 


Price 98 and accrued interest, to yield 4.62% 


These bonds are offered when, as and if issued to and received by us, and subject to the approval of all legal proceedings by Messrs.Shear- 


man & Sterling, of New York, and Messrs. Meredith, Holden, Heward & Holden, of Montreal. 


It is expected that delivery in the first 


instance will be made on or about July 24, 1930, in the form of temporary bonds. 





The National City Company 


Guaranty Company of New York 


Bank of Montreal 


Lee, Higginson & Co. 
The Royal Bank of Canada 


The above statements are derived from sources which we regard as reliable. 


The Union Trust Company of Pittsburgh 


Wood, Gundy & Co., Inc. 





We do not guarantee but believe them to be correct. 
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$14,931,000 
Armstrong Cork Company 


Ten Year Convertible 5% Gold Debenture Bonds 


To mature June 1, 1940 








The Union National Bank of Pittsburgh, Trustee 








A letter from Mr. John J. Evans, President of the Company, copies of 
which will be furnished upon request, is summarized by him as follows: 











History and Business 


The Company was incorporated in Pennsylvania in 1891, 
succeeding to a business originally established in 1861 by Mr. 
Thomas M. Armstrong. 


The Company, with its subsidiaries, is one of the largest manu- 
facturers in the world of linoleum, cork insulation, corks and 
cork specialties. Properties include ten manufacturing plants 
in the United States, six manufacturing plants in Spain, and 
nine cork preparation plants and twenty-three cork assembling 


stations in Spain, Portugal, France, Algeria, Tunisia and 
Morocco. 


Purpose of Issue 


The proceeds of this issue are to be used for the retirement of 
indebtedness heretofore incurred in connection with a program 
of expansion and improvement, for further capital expendi- 
tures in pursuance of this program and for other corporate 
purposes. 


Provisions of Issue 


These Bonds will be issued under an Indenture which provides, 
among other things, that the Company will not (a) at any time 
mortgage or pledge any of its property without thereby secur- 
ing these Bonds equally and ratably with all obligations secured 
by such mortgage or pledge, or (b) permit any subsidiary to 
mortgage or pledge any of its property, unless the Company 
and/or other subsidiaries acquire all obligations secured thereby; 
provided that nothing contained in such provision shall prevent 
the Company or any subsidiary from (1) securing the purchase 
price of any property hereafter acquired with a purchase money 
mortgage or from assuming the payment of existing mortgages 
thereon, (2) extending the time of payment of, or renewing or 
replacing any mortgage or pledge, the creation of which was 
not itself in violation of this provision, or (3) pledging personal 
property in the usual course of business as security for temporary 
loans or indemnities for terms not exceeding one year; all as 
defined in the Indenture. 


Capitalization 
These Bonds constitute the only funded debt of the Company. 
All outstanding securities of subsidiaries are owned by the 
Company except 3,850,000 pesetas ($743,050 at parity of 
exchange) of bonds of a Spanish subsidiary. 


The outstanding stock of the Company consists of 1,239,247 
shares of common without par value. 


Balance Sheet 


The consolidated balance sheet of the Company and its domestic 
subsidiaries as of December 31, 1929, adjusted to give effect to 





this financing, shows net tangible assets (including $6,537,596 
investment in foreign subsidiaries), after deducting all liabili- 
ties other than these Bonds, of $61,304,444. Current assets, 
including proceeds of this financing, amount to $31,678,705 and 
current liabilities to $3,890,572. 


Earnings 


Consolidated net earnings of the Company and its domestic subsidiaries 
as at present constituted (including only dividends and interest received 
from foreign subsidiaries), after depreciation, but before interest on oblt- 
gations to be liquidated through this financing and before Federal Income 
Tax, as certified by Messrs. Peat, Marwick, Mitchell & Co. for the calendar 
years 1928 and 1929, and as reported by the Company for the three 


prior years 
ORGS ose uc Gs nseevcaune $3,941,206 
POSE Cascccctvawesevnt 5,103,104 
rae ee 4,456,184 
er 4,654,938 
eee eee: Pe 5,602,652 


The average of the above net earnings amounted to more than 
6 times annual interest charges on these Bonds, and net earn- 
ings for 1929 were in excess of 7 times such charges. The 
current general business depression has caused a substantial 
reduction in the Company’s profits. Notwithstanding sueh 
reduction, net earnings for the first 5 months of 1930, as indi- 
cated by preliminary figures, were in excess of 244 times the 
interest charges which would have accrued on this issue if it had 
been outstanding during such period. 


Conversion Privilege 


Each Bond will be convertible at any time on or before maturity 
(or earlier redemption date), at its principal amount, into com- 
mon stock of the Company, with adjustments for interest and 
dividends, as follows: On or prior to June 1, 1935, at $65 per 
share, thereafter to and including June 1, 1937, at $70 per share, 
and thereafter at $80 per share. The Indenture contains certain 


provisions designed to protect the conversion privilege against 
dilution. 


The Company has paid cash dividends on its common stock in 
each year since 1895. The present rate is $2 per share per 
annum. 


General 


The outstanding stock, at present quoted prices, has an indicated 
market value of more than $55,000,000. 


The management of the business is in the hands of men who have 
for many years been connected with the Company in executive 
capacities. 


The Company expects to make application for the listing of 
these Bonds on the New York Stock Exchange. 








Authorized, $15,000,000. Presently to be issued, 
changeable. 


$14,931,000. Dated June 1, 1930. Coupon Bonds in denominations of $1,000 and $500, inter- 
Interest payable June 1 and December 1, without deduction for normal Federal Income Tax up to 2%. 


Principal and interest payable 


at the principal office of The Union National Bank of Pittsburgh, or at the option of the holder at the principal office of Guaranty Trust Company 


of New York. Redeemable, as a whole or in part, at the option of the Company at any time on 30 days notice at 103% and accrued 


interest. 


Free of the Pennsylvania Four Mill Tax 








98 and accrued interest, to yield over 5.25% 


When, as and if issued and received by us and subject to the approval of counsel. 


the Bankers by Messrs. Davis, Polk, Wardwell, 
Gordon, of Pittsburgh. 


All legal details pertaining to this issue will be passed upon for 


Gardiner & Reed, of New York, and for the Company by Messrs. Smith, Buchanan, Scott & 
It is expected that definitive Bonds will be ready for delivery on or about July 16, 1930. 








Guaranty Company of New York 


The Union Trust Company of Pittsburgh 


The Union National Bank of Pittsburgh 
Bankers Company of New York 


The information contained in the above mentioned letter and summary has been 
accepted by us as reliable, but does not constitute any representation on our part. 
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$4,000,000 


Continental Roll & Steel Foundry Company 


First Mortgage Convertible 6% Sinking Fund Gold Bonds, Series A 


Dated June 1, 1930 


CONVERSION PRIVILEGE—Each First Mortgage Bond, Series A, is convertible at face value to and aang og! 1, 1935, 
i Common Capital Stock of the st i 

jjustments $40 to and including 
$60 thereafter to and including June 1, 1935. In the event any Series 
of those so called will expire on the tenth day pri 0 the sedunption 
The Mortgage contains provisions deulgaed to 


the holder, into 
for interest and dividends: 


Due June 1, 1940 


y at the following prices per share for ock with 


June 1, 1932; $50 thereafter to and including June 1, 1934; 
A Bonds are called for i ivi 
date. Bearer stock scrip wilt 
protect the conversion privilege against dilution in certain contingencies. 


ion the conversion 


issued for fractio shares. 


Total authorized issue, $10,000,000. Outstanding, Series A, $4,000,000. Semi-annual interest, June 1 and December 1, 
and principal payable at Contigental Illinois Bank and Trust Company, Chicago, Illincis, or at Bankers Trust 
Company, New York City. Interest payable without deduction for normal Federal Income Tax not exceeding 2%. 
Redeemable at the option of the Company, in whole or in part, at any time upon 30 days’ prior notice at the fol- 
lowing prices and accrued interest: 105% if redeemed on or prior to June 1, 1932; 104% thereafter and on or prior to 
June 1, 1934; 103% thereafter and on or prior to June 1, 1936; 102% thereafter and on or prior to June 1, 1938; 
101% thereafter and on or prior to June 1, 1939 and 100% thereafter to maturity. Coupon Bonds in interchangeable 
denominations of $1,000 and $500, registerable as to principal only. 


The Company has agreed to reimburse to the owners resident in the following States, upon application in the manner 

specified in the Mortgage, the following annual taxes paid in respect to each $1.00 of principal amount or assessed 

value of these Bonds: the Minnesota tax not in excess of three mills; the Pennsylvania, California or Connecticut 

tax not in excess of four mills; the Maryland tax not in excess of four and one-half mills; the lowa tax not in excess 

of six mills; the West Virginia, Kansas, Kentucky or Michigan tax not in excess of five mills and on like terms has 

agreed to reimburse to such owners resident in Massachusetts any Massachusetts income tax net exceeding 6% 
of the interest on said Bonds in any year. 


CONTINENTAL ILLINOIS BANK AND TRUST COMPANY, CHICAGO, CORPORATE TRUSTEE 


The following is summarized by Mr. J. T. Osler, President, from his letter dated July 3, 1930,. 


Roll & Steel Foundry Company was recently 
organized to acquire assets and business of the 
following companies all of which had been in 
successful operation over a long period of years: 


Husparp Stree, Founpry Company, 
East Chicago, Indiana, 


Duovussne Stee, Founpry Company, 
Pittsburgh, Pennsylvania, and 


Wueetinc Morp & Founpry Company, 
Wheeling, West Virginia. 


The plants are strategically located in rela- 
tion to the Chicago and Pittsburgh zone markets 
for steel and iron rolls and steel castings. The 
Company is the only concern in the United 
States producing and selling rolls in both of 
these major steel centers. Among the users of 
the Company’s rolls and castings are United 
States Steel Corporation, New York Central Rail- 
road Company, Bethlehem Steel Corporation, 
Pennsylvania Railroad Company and Westing- 
house Electric & Manufacturing Company. 

The Company is the largest producer of steel, 
steel alloy and iron rolls as well as the largest 
producer of miscellaneous steel castings in the 
United States. 


SECURITY— These Bonds, constituting the Com- 


pany’s only funded debt, are secured, in the 
opinion of Counsel, by a first mortgage on all 
the fixed assets of the Company. The Balance 
Sheet as of December 31; 1929, after giving 
effect to this financing, shows net tangible assets 
available for these Bonds of $11,108,620 or 
more than $2,700 for each $1,000 Bond. Fixed 
assets amount to more than $2,200 per $1,000 
Bond. Current assets of $3,409,436 were more 
than 3)4 times current liabilities of $969,554. 

The Mortgage securing this issue contains, 
among other protective provisions, appropriate 
restrictions as to the issuance of additional 
bonds up to the total authorized amount of 
$10,000,000. 


describing this issue and is subject to the more complete information contained therein: 
BUSINESS AND PROPERTIES—Continental EARNINGS— Combined net earnings of the three 


predecessor Companies, after depreciation as 
established by independent engineers, and ad- 
justed to eliminate non-recurring charges aver- 
aging $153,476 annually, but before Federal 
Taxes, were as follows: 


Years Ended Net Times Annual Interest 


December 31, On This Issue 
1925. » $802,070 3.3 
1926. 843,503 3.5 
1927 . ° - 752,468 3.1 
1928 . e - 1,284,160 5.3 
ar 6-6 + « «< » 1,764,272 7.3 
Annual Average. . - 1,089,294 4.5 


It is the opinion of the management that 
earnings for the first six months of 1930 will 
compare favorably with earnings for the same 
period of 1929. 

After all prior charges, net earnings for the 
above five year period averaged $2.49 per share 
on 216,000 shares of Common Stock now out- 
standing; for the last three calendar years such 
average earnings were $3.21 per share and for 
1929 such earnings were $5.24 per share. 


PURPOSE—These Series A Bonds, together with 


$3,000,000 of 7% Cumulative Preferred Stock 
and 216,000 shares of no par value Common 
Stock, were issued in connection with the ac- 
quisition of assets and busimess of the three 
predecessor Companies, for warking capital and 
for other corporate purposes. 


SINKING FUND—The Mortgage provides for a 


Sinking Fund, beginning April 1, 1931, suffi- 
cient to retire 60% of this Series prior to matu- 
rity, the minimum annual retirement being 
$200,000 principal amount. 


MANAGEMENT—The management is in the 


hands of the principal executives who have been 
responsible for the success of the predecessor 
Companies and who are considered leaders in 
this industry. They own a substantial majority 
of the Common Stock of the Company. 


Listed on the Chicago Stock Exchange 
Price 981 and Interest to Yield over 6.20% 


These Bonds are offered subject to prior sale and change in price. Bonds in temporary form will be delivered on or about July 22, 1930. 
Legal matters have been passed upon by Mayer, Meyer, Austrian & Platt, Chicago, for the Bankers, and Winston, Strawn & Shaw, 
Chicago, for the Company. The latter have also passed on all matters pertaining to titles.. Audits have been made by Haskins & Sells, 
Certified Public Accountants, Appraisals and Industrial Report by Ford, Bacon & Davis, Incorporated, and Economic Survey by 
Edgar C. Welborn, Chicago. 


Continental Illinois Company 
Incorporated 


Foreman-State Corporation 


The statements and figures presented herein, while not guaranteed, are taken from sources which we believe to be reliable. 


H. M. Byllesby and Company 
Union Cleveland Corporation 
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$7,500,000 
Consouatep Gas Exectric Licur an Power Company or Bartmmore 


First Refunding Mortgage Sinking Fund Gold Bonds 


Series H 444% 
Dated July 1, 1930 Due July 1, 1970) 


Interest January 1 and July 1. Principal and interest payable at offices of Alex. Brown & Sons, Baltimore, and Bank of Manhattan Trust 
Company, New York. Coupon Bonds, $1,000 denomination, registerable as to principal, and fully registered Bonds in denominations 
of $1,000 and authorized multiples; coupon and registered bonds interchangeable. Redeemable, as a whole or in part, at any 
time on 60 days’ notice at 105 during first 10 years, at 104 during second 10 years, at 102% during third 10 years, 
at 101 during nezt 8 years and at 100 during last 2 years before maturity; plus accrued interest in each case. 


Interest payable without deduction for Federal Income Tax up to 2% 


In opinion of counsel, these Bonds will be legal investments for Savings Banks in New York, 
Rhode Island, Maine, New Hampshire, Vermont, Minnesota, California and Ohio. 


BANKERS TRUST COMPANY, NEW YORK, Trustee 
From his letter to us, Mr. Herbert A. Wagner, President, summarizes as follows: 


BUSINESS: Company does entire gas, electric light and power business in Baltimore. 
Its operations extend into the surrounding territory. Steam for heating is also 
supplied to central business district of Baltimore. Electrical generating capacity, 
owned or available under contract, is 446,000 h.p. Total population of territory 
now served is about 1,040,000. For the twelve months ended May 31, 1930, electric 
sales were 840,433,020 k.w.h., gas sales 12,332,687,300 cubic feet and steam sales 
332,119,979 Ibs. 


SECURITY: These $7,500,000 Series H 414% Bonds, upon completion of this financ- 
ing, (equally with $4,841,000 Series E 514% Bonds, $15,865,500 Series F 5% Bonds 
and $10,420,000 Series G 434% Bonds previously issued, and with $2,335,500 Series G 
43/4,% Bonds in the treasury of the Company, when issued) will be secured, subject 
to underlying liens, by mortgage on all property now owned or hereafter acquired. 


The First Refunding Mortgage makes provision for the refunding of all under- 
lying issues. For a full statement of underlying securities and description of the 
First Refunding Mortgage, reference is made to the above-mentioned letter. 


EARNINGS: Net earnings of $12,361,307 (before deducting $2,001,850 for deprecia- 
tion) for the twelve months ended May 31, 1930 were 4.17 times annual interest 
charges of $2,966,605 on total funded debt to be outstanding upon completion of 
this financing. 


The Company’s gas and electric rates average lower than those in any other 
large city on the Atlantic seaboard. 


EQUITY: The Company has outstanding a total of $21,457,300 par value Preferred 
Stock, issued in series, and 1,162,853 shares no par value Common Stock. The total 
indicated market valuation at current quotations for the Preferred and Common 
Stocks outstanding is more than $150,000,000, as compared with total bonded in- 
debtedness of $62,113,500 principal amount, upon completion of present financing. 
Continuous cash dividends on the Common Stock have been paid since 1910. 
Present dividend rate is $3.60 per share per annum. 


PRICE 9814 AND ACCRUED INTEREST, YIELDING 4.58% 


These Bonds are offered when, as and if issued and received by us, and subject to the approval of the Public Service Commission of Maryland. 
All legal matters in connection with this issue are subject to the approval of Messrs. Cook, Chesnut & Markell, of Baltimore, for the 
Company, and of Messrs. Ropes, Gray, Boyden & Perkins, of Boston, and Messrs. Venable, Baetjer & Howard, of Baltimore, 
for us. It is expected that temporary Bonds of the Company will be ready for delivery on or about August 5, 1930. 


Aldred & Company Alex. Brown & Sons 

Lee, Higginson & Co. Brown Brothers & Co. 

Jackson & Curtis Spencer Trask & Co. 
Minsch, Monell & Co., Inc. 


The above statements, while not guaranteed, are based upon information and advice which we believe aceurate and reliable. 
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$15,000,000 
» Reading Company 


General and Refunding Mortgage 412% Gold Bonds 
Series B 


Dated July 1, 1930 


Due January 1, 1997 


Principal and semi-annual interest, January 1 and July 1, payable in gold coin in New York City without deduction for 
any taxes, other than State or Federal succession or inheritance taxes, which the Company may be required to pay, 
deduct or retain therefrom. Coupon Bonds of $1,000 denomination, registerable as to principal. Registered 
Bonds of $1,000, $5,000 and $10,000 denominations. Coupon and Registered Bonds interchangeable. 
Redeemable as a whole, but not in part, on any interest date at 105 and interest, on sixty 
days’ notice. Free from present Pennsylvania Four Mills Personal Property Tax. 


Legal Investment, in the opinion of counsel, for Savings Banks and Trust Funds in the 
States of New York and New Jersey, and for Life Insurance Companies in the State of New York 


Tue Issuz AND SALE OF THESE BONDS ARE SUBJECT TO AUTHORIZATION BY THE 
INTERSTATE COMMERCE COMMISSION 


'Mr. Agnew T. Dice, President of the Reading Company, advises us as follows: 


The Reading Company and The Central 
Railroad Company of New Jersey serve a 
thickly populated industrial territory with 
lines extending from Scranton, Wilkes-Barre, 
Williamsport, Harrisburg, and other Pennsyl- 
vania cities to tidewater at Wilmington, Del., 
Philadelphia, Pa., Camden, Port Reading and 
Jersey City, N. J. The Reading Company 
operates 1,472 miles, of which 1,420 are owned 
or leased. In addition, 830 miles, including 
The Central Railroad Company of New Jer- 
sey, are controlled by stock ownership. 


These Bonds are to be issued under the Gen- 
eral and Refunding Mortgage dated January 
2, 1924. Including this issue there will be 
presently outstanding in the hands of the 
public under the mortgage a total of $74,- 
454,900 Bonds. The total authorized amount 
of Bonds issuable under the mortgage, exclud- 
ing Bonds issued or reserved for refunding, is 
limited to the aggregate value, as defined in 
the mortgage, of the Company’s outstanding 
capital stock, now $139,950,950. 


The Bonds are secured by a direct lien upon 
practically all of the Company’s property, 
except the stock of The Central Railroad 
Company of New Jersey, subject to prior 
liens outstanding in the hands of the public 
aggregating $31,422,941. 


Present funded debt, including guaranteed 
obligations, equipment trust certificates and 
this issue, amounts to $149,080,412, or ap- 
proximately $4,600,000 less than was out- 
standing on the present property in 1905. 
This is the only financing, other than by 
equipment trusts, of the Reading Company 
in 29 years, and in the interval net additions 
to road and equipment have been made aggre- 
gating $149,590,130. 


The capital stock of the Reading Company 
has an indicated market value of approxi- 
mately $215,600,000. Dividends have been 
paid on the common stock without interrup- 
tion since 1905. 


Since the segregation of the coal properties in 
1923 the Company’s net income available for 
fixed charges including rent of leased lines has 
averaged 2.89 times such charges. During 
the year 1929 such income was 2.90 times 
fixed charges. For the first five months of 
1930 total operating revenues and net rail- 
way operating income were $37,397,829 and 
$4,881,150 respectively as compared with 
$40,320,157 and $7,045,250 in the same 
period in 1929. 


The proceeds of the sale of these Bonds will be 
used in reimbursement for expenditures made 
for additions and betterments since January 
1, 1924 and toward the electrification of the 
lines in the Philadelphia suburban territory. 


Price 9914 and interest 


The above Bonds are offered, subject to prior sale, for delivery when, as and if issued and received by us and subject to the approval 
of all legal matters by counsel. Temporary Bonds or Interim Receipts will be deliverable pending the preparation of definitive Bonds. 


First National Bank 


New York, July 10, 1930 
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$12,000,000 


Commonwealth Edison 
Company 


First Mortgage Collateral 442% Gold Bonds, Series E 


Due April 1, 1960 


Price 97.50 and Interest, Yielding about 4.65% 


Business: Commonwealth Edison Com- 
pany supplies with electrical energy, prac- 
tically without competition, the entire 
City of Chicago. The Company is the 
largest electricity supply company in the 
world producing electrical energy from 
coal, and during the year 1929 generated 
and purchased 4,276,181,000 K. W. H. 
for the use of 950,792 customers. The 
proceeds from the sale of these Bonds will 
be used to reimburse the Company in 
part for capital expenditures heretofore 
made in the development of its properties. 


Earnings: Operating revenue (including 
other income) for the twelve months ended 
December 31, 1929 was $84,199,911. 
Total Expenses (including charges for 
amortization, retirement reserve, etc.), 
except interest on funded debt for the 


The following is summarized from a letter of Mr. Samuel Insull, Chairman of Commonwealth Edison Company: 


same period, were $61,982,661, and Net 
Earnings, $22,217,249. Interest on funded 
debt was $5,894,480. The annual interest 
on the funded debt of the Company in the 
hands of the public, including the present 
issue, will require $6,438,700. 


Stock Equity and Dividend Record: 
The outstanding capital stock of the 
Company has a market value, as indicated 
by present quotations, of over $390,000 ,000. 
The Company and its principal prede- 
cessor, Chicago Edison Company, have 
paid dividends since 1889 without inter- 
ruption. Since 1907, the dividend rates 
paid have been as follows: November, 
1907 until August, 1908, 5%; November, 
1908 until February, 1911, 6%; May, 1911 
until August, 1913, 7%; November, 1913 
to date, 8%. 


A circular fully descriptive of this issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


Dated April 1, 1930 and redeemable. Interest will be payable April 1 and October 1 without deduction for Federal Income Taxes now or 


hereafter deductible at the source, not in excess of 2%. 


Denomination, $1,000, registerable as to principal only. The issuance of these 


Bonds has been authorized by the Illinois Commerce Commission. Application will be made to list these Bonds on the Chicago Stock 

Exchange. These Bonds are offered for delivery when, as and if issued and accepted by us, and subject to the approval of counsel. Tem- 

porary bonds, later exchangeable for definitive bonds will be ready for delivery on or about July 17, 1930, at the office of Halsey, Stuart 

& Co., Inc. All statements herein are official or are based on information which we regard as reliable, and while we do not guarantee 
them, we, ourselves, have relied upon them in the purchase of this security. 


July 8, 1930 
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Semi-Annual Report of the 


LAWYERS MORTGAGE COMPANY 
Capital and Surplus $21,000,000 


RICHARD M. HURD, Presiwent 
July 1, 1930 


Daring the past six months, the sales of Guaranteed Mortgages, including extensions, were 
$60,647,561, being the largest volume of business for any corresponding period in the 
history of the Company. The net gain in Outstanding Guaranteed Mortgages was $11,422,282. 


Since the Lawyers Mortgage Company was organized in 1893, it has guaranteed $1,218,- 


437,295 of Mortgages, of which $812,467,957 have been paid in full, leaving now outstand- 
ing $405,969,338. 


The Gross Earnings and Net Profits of the Company for the first half of the year 1930 are 
as follows: 


Gross Earnings $1,943,894 
Expenses 845,270 
Net Profits $1,094,624 





ASSETS LIABILITIES 


New York Mortgages $12,790,799.26 Capital | $12,000,000.00 

Accrued Interest Receivable 1,101,675.50 Surplus 9,000,000.00 

Company’s Office Buildings, Etc.....  4,545,738.95 Undivided Profits 765,583.02 

U. S. Government Securities 2,290,906.26 Mortgages Sold, Not Delivered 304,685.00 

Lawyers Mtge. Safe Deposit Co. Stock 118,080.00 Reserve for Taxes, Etc 452,240.54 
1,675,308.59 








$22,522,508.56 $22.522.508.56 


The Guaranteed Mortgages of the Company—legal for Savings Banks, Trustees, etc.—are 
divided among its customers as follows: 
57 Savings Banks $56,485,984 
43 Insurance Companies 27,144,426 
48 Trust Companies 27,559,869 
860 Charitable Institutions 47,729,435 
4,584 Trustees 67,821,136 
18,999 Individuals 179,228,497 





24,591 $405,969,338 
The Company’s accounts have been certified by the Audit Company of New York 


BOARD OF DIRECTORS 


John W. Ahern Julian P. Fairchild A. Henry Mosle 
Howard S. Borden Frederic J. Fuller Robert L. Pierrepont 
Guy Cary Robert Walton Goelet Samuel Riker 
Frederic R. Coudert Charles P. Howland Mark D. Stiles 
Edward De Witt Richard M. Hurd William I. Walter 
Cecil C. Evers Percy H. Johnston Bronson Winthrop 


A complete report in pamphlet form will be mailed upon request 


Main Orrice—345 Mapison AVENUE, AT 44TH STREET, NEw Yorxk City 


184 Montague Street 161-01 Jamaica Avenue 17 Prospect Avenue 
Brooklyn Jamaica Mt. Vernon 
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The First National Bank of Chicago 


Statement of Condition at Close of Business June 30, 1930 


ASSETS 
Loans and Discounts, ° e ° 
United States Bonds and Certificates, é 
Other Bonds and Securities, . * ° 
Real Estate (Bank Building), . ° ° 
Federal Reserve Bank Stock, . ° ° 


Customers’ Liability Account of Acceptances, 
CASH RESOURCES 


Due from Federal Reserve Bank, . ° ° - $36,585,678.15 
Cash and Due from Banks, . ° P ° - 66,823,867.02 92,409,545.17 
Other Assets, . ‘ ‘ . ‘ ‘ ‘ ‘ ° ° ° 758,868.83 


$450,689,531.66 


° . . - $295,994,839.67 
° ° 19,022,995.94 
° . 20,027,105.02 
8,204,085.73 
. . 1,500,000.00 
. ° 12,772,091.40 








LIABILITIES 

Capital Stock paid in, ° ° ° ° ° ° é -  $25,000,000.00 
Surplus Fund, . ° ° P . ° ° ° ° ‘ ‘ 25,000,000.00 
Other Undivided Profits, . ‘ ° ‘ ° ° é ° 3,061,0565.81 
Discount Collected but not Earned, . ° ° . ° 1,571,965.87 
Dividends Declared but Unpaid, . ° ° ° ° ° ° 1,126,171.50 
Reserved for Taxes, . . P ° ° ‘ ° ° ° . §,0566,681.71 
Liability Account of Acceptances, . ‘ ° P ° F ‘ 13,495,194.71 
Time Deposits, . ‘ . ‘ ° ° ° - $36,749,463.14 

Demand Deposits, . ° ° ° ° ‘ - 337,666,476.10  374,415,939.24 








Liabilities other than those above stated, ° ° ‘ ‘ ‘ 1,962,522.82 
$450,689,531.66 
Contingent Liability errs a CUT Gidea Ue Cacetennene " . $7,946,707.71 


First Union Trust and Savings Bank 


Statement of Condition at Close of Business June 30, 1930 








ASSETS 

United States Bonds and Certificates, . P . 2 ° -  $10,690,050,00 
Other Bonds and Securities, . ° ‘ . ‘ . - 49,641,164.17 
Time Loans and Discounts, ‘ ‘ : . p . ‘ ‘ 35,309,981.79 
Demand Loans, ° Rm ° ‘ . - $41,322,759.74 
Cash and Due from Misiee, ‘ i > . -  16,202,532.16 56,525,291.89 
Other Assets, . . . 6 ‘ , . . . - ‘ 1,652,181.78 

$153,818,669.63 

LIABILITIES 


Capital Stock paid in, > * ° s ° . ° . ° $7,500,000.00 
Surplus Fund, . . 7 - ’ . . . . s . 7,500,000.00 


Other Undivided Profits, ‘ P ; ‘ . ‘ ; m 6,444,319.14 
Reserved for Interest, Taxes, etc., . . ‘ . . ° ° 3,254,097.46 
Time Deposits, ° > e . - $104,902,627.05 

Demand Deposits, . . . 23,062,352.96 127,964,980.01 





Liabilities other than those aikeels dietall P e ;: ‘ . 1,155,273.02 
$153,818,669.63 





Combined 


Capital, Surplus and Profits, , , : , . $74,505,375 
Deposits, ‘ ‘ ‘ ‘ : ‘ ; ; ‘ 502,380,919 
Resources, . ; ‘ ‘ ‘ : ; A . 604,508,201 
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CONTINENTAL ILLINOIS }) 


BANK AND TRUST | 
COMPANY | 


CHICAGO Hl 
| 
| 


Statement of Condition at Close of Business, June 30, 1930 : 


RESOURCES 
Cash and Due from Banks . . . $ 179,389,518.40 f 
U. S. Gov’t Bonds and Treasury Certificates .« 89,570,257.91 I 


Loans: Demand . $284,091,541.26 ! 
Time . . 415,731,221.83 699,822,763.09 





Bonds and Other Securities . . . 90,426,495.50 
Stock in Federal Reserve Bank . . 4,200,000.00 | 
Customers’ Liability under Letters of Credit . 28,127,166.86 | | 
Customers’ Liability under Acceptances .  « 29,258,008.29 | 
Other Banks’ Liability on Bills 
Purchased and Sold . . .. . 34,138,135.29 | 
Interest Accrued but Not Collected . 4,069,479.90 | 
Bank Building . . . ... . 15,000,000.00 
Other Real Estate ..... . 271,119.53 | 
$1,174,272,944.77 | 
LIABILITIES | 
Capital se «6 s «» © © «+ « $ FRSC 
EO er dae ee 65,000,000.00 | 
Undivided Profits . ..... 7,470,616.41 | 
Reserve for Contingencies . . . . 10,000,000.00 
Reserve for Dividend Payable July 1 3,000,000.00 | 
Reserve for Taxes and Interest . . 10,498,750.74 


| 

| 

Deposits: Demand . $671,395,176.18 
Time . . 236,635,297.18 908,030,473.36 





Liability under Letters of Credit . . 29,639,342.19 
Liability under Acceptances . . . 30,013,897.33 
Liability on Bills Purchased and Sold . 34,138,135.29 
Discount Collected but Not Earned . 1,481,729.45 

$1,174,272,944.77 








Invested Capital - « «+ Over $170,000,000* 
Deposits i a ae $ 908,030,473 


a : ar 








Continental Illinois Company 
Capital $20,000,000 


* The capital stock of the Continental Illinois Company is owned by the stockholders 
of the Continental Illinois Bank and Trust Company 
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BOARD 
of DIRECTORS 


6 


Avsert H. Wiccin 
Jounw McHvuca 
Cuarres S. McCang = 
Roserr L. Crarmsagt 
Wormaor W. s 
Prawn Avrscuun 
Vincent Astor 
Gorpvow Aucnmc oss 
Ears D. Banst 
Howarp Baynes 
Amos L. Beaty 
Hven Bram-Sairrn 
Henry S. Bowers 
E. N. Brown 
Francis H. Browweit 
Kennetn P. Buvp 
H. Donato Camppeti 
Henry W. Cannon 
Newcoms Caar.ron 
Watrer S. Canrewrer, Jr. 
Matcotm G. Cuace 
Harotp Benjamin Ciark 
J. S. Corrns 
Howaarp E. Core 
Bowarp J. Corwisn 
Harvey C. Coucu 
Freperic R. Coupert 
Crarxson Cow. 
Paut D. Cravatn 
Bertram CuTLer 
Gearnaap M. Dan 
Tuomas M. Desevoise 
Rocnarp Detariztp 
Crarence Ditton 
_ Prawxuin D’Ouer 
Freverick H. Ecxer 
Hatsreap G. Freeman 
T. M. Graver 
Daviv M. Goopricn 
Epwarp H. R. Green 
A. H. Grisworp 
Wiis E. S. Griswotp 
Henry O. Havemever 
Cuaries Haypen 
James N. Hint 
Artuur G. Horrman 
Raven C. Homes 
Georce H. Howarp 
Daniet C. Jacxunc 
Orro H. Kann 
Lewis Cass Lepyarp, Jr. 
James T. Lee 
L. F. Loree 
H. Epmunp Macnoipo 
Joun C. Martin 
Tuomas N. McCarter 
Cuas. G. Meyer 
Apert G. Mi.Bank 
Jeremian MitBank 
Joun G. Micpurn 
.Georce M. Morrett 
Georce Wetwoop Murray 
Joseru D. Ourver 
Henry OLLesneimer 
Evcenivus H. Outersrivce 
Tuomas I. Parkinson 
Franx L. Pork 
Ropsert C. Prauyn 
Samuet F. Pryor 
Lyman Ruoapes 
Anpvrew W. Ropertson 
Ferpinanp W. Roesine, Jr. 
Reeve ScHLey 
Cart J. Scumiptapp 
Cuartes M. Scuwas 
Atrrep P. Stoan, Jr. 
Rosert C. STANLEY 
Joun C. TraPnHacen 
Cornetius VANDERBILT 
Tuomas F. Vietor 
Georce P. WHaLey 
F. Evson Waite 
Henry Rocers Wrntnrop 





Satmon P. Crase, Secretary of the Treasury under Lincoun 
j E : “= &* 


THE CHASE 


NATIONAL B 


ANK 


of the (ity of New York 


PINE STREET CORNER OF NASSAU 





STATEMENT of GONDITION, JUNE 30, 1930 


RESOURCES 


Casu anpD Due From Banks 





-$ 710,978,188.56 























EOE ON TONE ie ST 1,424,572,620.07 
U. S. GovernmMENT SEcURITIES We ae ee - 227,3198,418.97 
ee ee eee eee 117,385 072.89 
hes ee ee oe we oo Slee Me be 
Repemption Funo—U. S. Treasurer. . . . . . . se ee 386,825.00 
Customers’ Acceprance LIABILITY . $161,235,573-55 
Less Amount 1N Portro.io . geek 28,919,784-35  132:315,789.20 
Ce Se oe SO Oe se 8 te, eee es 1 478,030.52 
$2,648,958,343-97 
LIABILITIES 
CaPITAL xs . $ 148,000,000.00 
Surpius » 148,000,000.00 
Unpivivep Prorits ear! 3 4 : 63,318,480.95 
RESERVED FOR TAXES, INTEREST, ETC. 7,209, 14¥.32 { 
Divipenp PayaBLe Juty 1, 1930 515 §0,000,00 
Deposits , 2,065,434,799-80 
Circutatinc Notes bie a are 73656,300.00 
AcCCEPTANCES we ue a $164,732,098.82 
Less AmMounT IN PorTFOLio . 28,919,784-35 — 135,812,314.47 
LiaBi.tity as Enporser or MAKER 
ON ACCEPTANCES AND Foreicn BiLts 64,703,467-46 
Orner Liasiitigs . ° 3,273,339-97 
$2,648,958,343-97 
“This statement does not include the statements of any of the organizations affiliated with The Chase National Bank 4 
a 
. { BRANCHES } * P 
EquiTaBLe Trust Brancu 1! Broap Street 
25 Broadway Fifth Ave. at 23rd St. Lexingfon Ave. at 43rd St. Broadway at 86th $6. 4 
115 Broadway 204 Fifth Ave. Madison Ave. at 45th St. Columbus Ave, at 93xd St. 
75 Maiden Lane Madison Ave. at 26th St. Park Ave. at 46th St Madison Ave. at 96th Sé. 
214 Broadway Madison Ave. at 28th St. 18 East 48th St. 2011 First Ave. 
Broadway at Worth St. Seventh Ave. at 32nd St. 143 West 57th St. Broadway at 110th St. 
Worth St. cor. of Church 49 West 33rd St. Lexington Ave. at 59th St. Third Ave. at 116th S¢. 
Franklin St. cor. of Hudson 40 West 34th St. Park Ave. at 60th St. 422 West 125th St. 
Broadway at Prince St. Seventh Ave. at 36th St. Broadway at 72nd St. 368 East 149th St. 
Second Ave. at 14th St. Madison Ave. at 41st St. Broadway at 74th St. 96 East 170th St. 
Fourth Ave. at 23rd St. Seventh Ave. at 41st St. Madison Ave. at 7%h St. Wadsworth Ave. at ket Se. ~ 
338 West 23rd St. 301 East Fordham Road 
191 Montague St., Brooklyn Ave. M at East 17th St., Brooklyn = Jamaica Ave. at 217th St., Queens Village 
; 
FOREIGN OFFICES ’ 
London, England (2) Havana, Cuba Cristobal, Canal Zone Panama City, Republic of Panama 
Beruin Representative: Unter den Linden 57 Rome Representative: Piazza Mignanelli, 3 
{ AFFILIATIONS }—————-+ | 
CHASE SECURITIES CORPORATION AMERICAN ExpRESS COMPANY 
AMERICAN EXPRESS BANK AND TRUST COMPANY ‘THE CHASE BANK (PARIS-MEXICO CITY) 
THE CHASE SAFE Deposir COMPANY THE EQUITABLE TRUST COMPANY OF New YORK 
EQUITABLE EASTERN BANKING CORPORATION 
(PPR RRA ROO —— el 
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Bank Statements 









CHEMICAL 
BANK 


TRUST GOMPANY 


At the close of business, June 30th, 1930 


STATEMENT OF CONDITION 








Banking Houses 


Loans and ‘Discounts 
U. S. Bonds and Certificates 
Other Bonds and Investments 


ASSETS 

















Acceptances 









Other Assets 


Cash 'and due from Banks 













Capital Stock 


LIABILITIES 
$15,000,000.00 





Surplus 


20,000,000.00 









Undivided Profits 
Reserved for Dividend 


Reserved: Taxes, Interest, etc. 





2,632,326.17 





$257,203,803.53 
16,514,591.07 
21,110,961.79 
1,658,512.93 
30,378,202.15 
153,392,553.08 
1,215,915.14 














Acceptances 







Other Liabilities 


Acceptances of Other Banks Sold 
With Our Endorsement 








Deposits: 
Individuals 





Banks 


293,650,711.81 









MORTIMER L. SCHIFF 
KUHN, LOEB & COMPANY 


ROBERT WALTON GOELET 
REAL ESTATE 


ARTHUR TURNBULL 
Post & FLAGG 


JOHN W. PLATTEN 
CHAIRMAN 


DARWIN P. KINGSLEY 
PRESIDENT, NEW YORK LIFE 
INSURANCE COMPANY 


CHARLES CHENEY 
PRESIDENT, CHENEYJBROTHERS 
WM. FELLOWES MORGAN 
CHAIRMAN, MERCHANTS 
REFRIGERATING COMPANY 
ARTHUR ISELIN 
WILLIAM ISELIN & COMPANY 
WILLIAM H. WILLIAMS 


CHAIRMAN, WABASH RAILWAY 
COMPANY 


DONALD G. GEDDES 
CLARK, DODGE & COMPANY 


: FREDERIC A. JUILLIARD 
: A. D. JUILLIARD & Co., INC. 








105,316,103.71 








DIRECTORS 


RIDLEY WATTS 
DirREcCTOR, NEW YORK LIFE 
INSURANCE COMPANY 
THOMAS WILLIAMS 
ICHABOD T. WILLIAMS & SONS 
PERCY H. JOHNSTON 
PRESIDENT 
CHARLES A. CORLISS 
PRESIDENT, LAMONT, CORLISS 
& COMPANY 
EDWIN S. SCHENCK 
BANKER 
H. HOBART PORTER 
SANDERSON & PORTER 
WILLIAM A. PHILLIPS 
DILLON, READ & COMPANY 
JANSEN NOYES 
HEMPHILL, NOYES & COMPANY 
ROBERT GOELET 
REAL ESTATE 
LAMMOT DU PONT 
PRESIDENT, E. 1. DU PONT DE 
NEMOURS & COMPANY, INC. 
CHAIRMAN, GENERAL MOTORS 
CORPORATION 
W. C. LANGLEY 
W. C. LANGLEY & COMPANY 


Member New York Clearing House Association 


$481,474,539.69 






$37 ,632,326.17 
675,000.00 
1,322,411.70 
31,168,697.94 


10,686,083.06 
1,023,205.30 























398,966,815.52 
$481,474,539.69 





FREDERIC STEVENS ALLEN 
APPENZELLAR, ALLEN & HILL 


A. J. COUNTY 
VICE PRESIDENT, 
PENNSYLVANIA RAILROAD 


M. H. CAHILL 
CHAIRMAN, MISSOURI- 
KANSAS-TEXAS RAILROAD 


J. H. HILLMAN, JR. 
CHAIRMAN, HILLMAN COAL & 
COKE COMPANY 


GEORGE LEBOUTILLIER 
VICE PRESIDENT, 
LONG ISLAND RAILROAD 


ARTHUR W. LOASBY 
BANKER 


FRANK K. HOUSTON 
VICE PRESIDENT 


N. BAXTER JACKSON 
VICE PRESIDENT 


JOSEPH A. BOWER 
PRESIDENT, CHEMICAL 
NATIONAL COMPANY, INC. 


LEROY W. CAMPBELL 
PRESIDENT, CHEMICAL 
NATIONAL ASSOCIATES, INC. 
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The Financial Situation. 

No change in the trade and industrial situation 
is yet observable. While there are many unfavor- 
able factors, all telling of trade relapse in a very 
severe form, the most troublesome and most dis- 
turbing feature, charged with unknown possibilities 
of harm, is unquestionably the failure of agricul- 
tural products to respond to Government efforts at 
price maintenance, particularly in the case of wheat 
and cotton. Notwithstanding that the Federal 
Farm Board, through its co-operative subsidiaries, 
has the past season acquired enormous quantities of 
both wheat and cotton, and is holding fast to the 
stocks thus acquired, the market value of both com- 
modities keeps steadily drifting lower, and it is 
becoming increasingly apparent that Farm Board 
policy, however well intended, has been no advantage 
whatever either to the Western farmer or the South- 
ern planter, if it has not been a positive detriment to 
them both. 

The present week there have been renewed de- 
clines in wheat, as in cotton, and it seems impossible 
to stem the downward plunge of market values. On 
the one hand, the resistless downward sweep is evi- 





dence that the Farm Board’s efforts have proved 
futile, while on the other hand the Farm Board is, 
at the same time, being made painfully aware of the 
fact that buying large quantities of any commodity 
constitutes only one phase of the problem, the least 
important one at that. Much the more serious mat- 
ter is what to do with purchased stuff. When the 
Farm Board, through the co-operatives, buys either 
wheat or cotton, it does not buy to supply consump- 
tive needs. It buys for the purpose of resale. The 
wheat and the cotton remain the same as before. 
They have simply changed hands. Final lodgment 
with the ultimate consumer is still to be attained. 
And the job of disposing of the supplies is rendered 
all the more difficult because of their concentration 
under a single control; by reason of their magnitude 
the task becomes appalling, besides which these 
vast stocks have been piled up in full knowledge 
of the whole world, which is only too well aware that 
sooner or later they must find their way to market. 
In the meantime, they hang as an incubus over the 
market, with no chance of sustained recovery until 
the incubus has been removed. 

That is the problem that has to be wrestled with. 
Meanwhile, trade prostration, so omnipresent at the 
moment, is daily becoming intensified by reason of 
that very fact. The present week both cotton and 
wheat have touched even lower figures than in June. 
The spot price of cotton in New York on Tuesday fell 
to 18.15¢., and after a recovery to 13.30c., Thursday, 
yesterday dropped still lower, to 13.10c. Last month 
the low figure was 13.25c., reached June 24, and this 
compared with 16.15c., the price at the opening of 
June. The Agricultural Bureau’s estimate of the 
acreage planted in cotton appeared on June 8 and 
showed, as did our own statement issued two weeks 
ago, only a relatively small reduction from the area 
planted last season. 

Wheat also took a further downward plunge the 
present week. It may be remembered that on June 
25 the July option for wheat in Chicago touched 
87%4¢. a bushel, as against 1.087% June 2, a decline 
of over 21c., being the lowest figure reached since 
1914-15. On Tuesday of the present week July 
wheat, which had climbed back to 92c. July 2, tum- 
bled to 86c., and after a recovery to 911%c. July 9, 
yesterday fell to 85%ce. 

The Agricultural Bureau report, issued after the 
close of business on Thursday, pointed to a wheat 
crop in this country in 1930 substantially the same 
as that harvested last season. The winter wheat 
yield is placed at 557,000,000 bushels this year 
against 578,000,000 bushels last year, and the spring 
wheat yield 250,000,000 bushels against 228,000,000 
bushels, making the combined yield for 1930 


807,000,000 bushels against 806,000,000 bushels. 
With such a large crop in prospect, and with the 
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farm co-operatives holding 70,000,000 bushels or 
more, and a vast quantity of other wheat held over, 
there is of course only a slim chance of bringing 
about any substantial recovery in prices. 

But the foregoing does not reveal the real reason 
for the special depression that has recently been de- 
veloping in the agricultural markets. Members of 
the Farm Board are disgruntled because the injunc- 
tion to reduce acreage has not been heeded, and are 
going through the country expressing themselves in 
a very discouraging way. As an example, here is an 
Associated Press dispatch from Amarillo, Texas, 
which appeared in the New York “Evening Post” 
last night under the sensational title of “Legge 
Warns Farmers Wheat Buying Is Over”: “Ending 
a two-day campaign in Kansas expounding the Farm 
Board’s wheat acreage reduction program, Alexan- 
der Legge, Chairman of the Board, and Arthur M. 
Hyde, Secretary of Agriculture, to-day brought their 
proposals to the Texas Panhandle. Mr. Legge gave 
notice the Farm Board would not buy more wheat. 
He told his audience the Board was spending 
$1,000,000 a month to carry more than 60,000,000 
bushels of the 1929 surplus. He urged wheat raisers 
to ‘sit tight,’ predicting if they did so the market 
would improve 25c. a bushel. Secretary Hyde said 
the farmer had the choice of cutting production or 
continuing to suffer from large surpluses.” In a 
word, the farmer is now curtly told that he must 
look out for himself. Is it strange, under these 
circumstances, that the grain markets have now 
reached the point of utter demoralization? 

At this juncture come expression of views from 
ex-Presiden't Calvin Coolidge. The New York “Herald 
Tribune is publishing each day, under the fetch- 
ing title “Calvin Coolidge Says,” a short article pre- 
pared by Mr. Coolidge. Accordingly, the latter, 
who had previously gained quite a reputation as a 
disciple of silence, is now declaring himself on every 
week-day morning on one of the topics of the day, 
thereby forsaking his adherence to silence. On Tues- 
day he took for his topic the activities of the Farm 
Board. With his usual attitude of caution Mr. Coo- 
lidge refrains from commiting himself on the sub- 
ject, but indulges in some Delphic utterances, which, 
however, are meaty and well put. “It would cer- 
tainly be fair, and probably wise,” says Mr. Coolidge, 
“to defer judgment on the reported actions of the 
Federal Farm Board until the results are fully ma- 
tured and they are in a position to reveal what they 
have done and why they did it.” Mr. Coolidge 
thinks that “this Board is so well supplied with hard- 
headed business experience that they are entitled to 
the presumption of having used the best judgment 
possible in executing the law under existing con- 
ditions.” Mr. Coolidge goes on to observe that “the 
reported use of public money in the direct attempt 
to steady the market may turn out to have been 
justified.” He follows, however, immediately with 
the further remark that “it did not prevent a decline 
in cotton and wheat, but it may have lessened it.” 
Mr. Coolidge is not afraid to say that “possibly it 
will make a bad matter worse.” Mr. Coolidge then 
proceeds with the further observation that “buying 
to steady the market with the expectation of a loss, 
however, can scarcely be termed speculation, which 
is trading with the expectation of a profit.” 

The most significant portion, however, of what 
Mr. Coolidge says is contained in his closing re- 
marks, as follows: “But there is one possibility that 





may turn out to be all important. If at the very 
outset of its career the action of the Farm Board 
demonstrates to the country that even the United 
States Treasury cannot maintain a fixed price for 
farm produce, while the lesson may be expensive, it 
will be worth all it costs. We shall learn, through 
experience, that that kind of farm relief will not 
work.” It will be noted that Mr. Coolidge here 
contemplates the possibility of ultimate abandon- 
ment of the whole undertaking and expresses the 
opinion that in that event the experience, though ex- 
pensive, would be worth all it costs. In this Mr. Coo- 
lidge gives expression to precious words of wisdom. 

As a matter of fact, if the Farm Board could be 
authorized to dispose of the whole of its accumu- 
lated supplies by gift—say, giving the whole to 
stricken China, where there are starving millions— 
the whole world would be all the better for it, always 
provided that further attempts at price regulation 
should be abandoned, once and for all. The cost in 
that contingency would well be worth incurring, 
since it would mean starting afresh on a new and 
correct basis, with the past and its errors behind us. 
Left to themselves, the grain markets would resume 
their natural, normal course, wholly free from mis- 
chievous efforts to regulate their course and allowed 
to find their true levels in accord with the operation 
of economic law. And this law, we may be sure, 
would quickly supply its own corrective, if it 
should turn out that crops were being produced in 
excess of current needs. At the same time, trade 
and industry, now so seriously depressed, addition- 
ally so by reason of the mistaken action of the Farm 
Board, would immediately feel the quickening influ- 
ence, and start on the road to recovery. As it is, 
with the Farm Board’s huge supplies of wheat and 
cotton hanging over the market, no one can tell what 
the outcome will be and when the end is to come. 

That is really the gravest problem confronting the 
country at the present time, namely, the involved 
and complicated agricultural situation. Business 
depression has reached such a depth that it would 
seem it could not go much further without bringing 
recovery in sight, though it would be a mistake to 
count upon a revival of activity on the great scale 
prevailing before the collapse of last autumn, inas- 
much as that activity was to an extent artificially 
induced by the hectic conditions then prevailing on 
the Stock Exchange. A slow recovery, we may be 
sure, could be depended upon if it were not for the 
threatening agricultural state of things. One favor- 
able feature is already beginning to appear, and 
that is improvement in the bond market. Within 
the last two weeks the demand for bonds of the 
higher grade has greatly increased, bringing with it 
a gradual, even if small, appreciation in market 
values of bonds. In the past this has always been a 
good sign, and there appears to be no reason why 
it should not be on the present occasion. With the 
bond market stronger, the way will be paved for a 
recovery in the stock market, too. 

There have been some further adverse develop- 
ments the present week, but they are really nothing 
more than outcroppings of the existing depressed 
conditions of things and which would quickly change 
with the removal of the obstacles we have enu- 
merated above, and which tend to restrict production 
and consumption alike through the whole range of 
commodities and manufactured articles of every de- 
scription. Of the steel trade, the trade papers 
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merely tell us what we are all prepared to hear. 
Thus “Steel,” formerly bearing the name of the “Iron 
Trade Review,” tells us that a slight accumulation 
of orders has given mild impetus to those steel fin- 
ishing mills which had shut down entirely last week 
—that otherwise the steel market situation con- 
tinues to drift. This publication adds that forecasts 
that demand, production and prices all are scraping 
bottom are numerous, but that “they emanate 
chiefly outside the industry—that producers them- 
selves look for a slight rebound in the early fall, but 
until the railroads and the automotive industry 
again become vigorous consumers, with concurrent 
activity in affected lines, there is no substantial basis 
for noteworthy movement.” In the copper trade, 
too, accounts are not altogether favorable. On 
Thursday the newspapers told us that copper was 
being offered in the domestic market by large pro- 
ducers at 1114c. a pound, equaling the recent low 
price for the year. Some custom smelters had been 
selling at that level for several days, it was stated, 
while large producers were holding out for 12c. It 
was considered likely that custom smelters, to sell 
their intake, would drop their price to 11c., or lower. 
Copper for foreign shipment, which had been selling 
4c. above domestic parity, was expected to be re- 
duced to 11.80c. from 12.30c., to induce European 
buying again. 

Prime Western zinc, it was reported on Thursday, 
was now quoted nominally at 4.10c. a pound at East 
St. Louis, and this was the lowest price, it was 
stated, in over 20 years. It compared with the high 
for 1930 at 5.45c., and the high for 1929 at 6.80c. 
Automobile production, of course, continues on a 
low scale. The National Automobile Chamber of 
Commerce estimates that during June the present 
year 343,000 cars and trucks were turned out in the 
United States and Canada against 567,424 in June 
last year. Another development of the week has 
been the action of the mail order concerns in an- 
nouncing sweeping price reductions in their new 
autumn and winter catalogues now to be issued. 
Montgomery Ward & Co. announced immediate dras- 
tic cuts in the company’s retail stores to the lowest 
levels in many years; not only that, but with a view 
to stimulating sales during the ordinary dull retail 
months of July and August the company has begun 
mailing 10,000,000 circulars to customers giving de- 
tails of a time payment plan beginning immediately 
and continuing until Sept. 15. The company will sell 
any merchandise shown in its catalogues or retail 
stores, except groceries, on the easy payment plan, 
provided the order totals $25 or more. At the same 
time, news came that Sears, Roebuck & Co.’s new 
fall and winter catalogue will be mailed shortly and 
shows average price cuts of about 10%, and that 
many of the reductions run as high at 25%. But 
all this is in the line of what was to be expected. 





The Secretary of the United States Treasury gave 
public notice on Monday, July 7, of the offering of 
another $50,000,000, “or thereabouts,” of Treasury 
bills, to be sold on a discount basis. Tenders for 
these bills, which have a maturity of only 60 days, 
being dated July 14 1930, and maturing on Sept. 15 
1930 (whereas previous issues were 90-day bills), 
were received up to 2 o’clock p. m., Eastern Standard 
time, on Thursday, July 10. The offering, it need 
hardly be said, proved entirely successful, the whole 
amount being disposed of at 99.672, equivalent to an 





interest rate of about 174% on an annual basis. 
The lowest bid accepted was 99.660, equivalent to 
an interest rate of about 1.94%. This is the best 
price yet realized on any sale of Treasury bills on 
a discount basis. In the offering circular, partic- 
ular attention was “invited to the fact that by the 
Act of Congress approved June 17 1930 Treasury 
bills were given on additional tax exemption feature. 
That Act provides that any gain from the sale or 
other disposition of Treasury bills issued after June 
17 1930 shall be exempt from all taxation, except 
estate or inheritance taxes, and that no loss from 
the sale or other disposition thereof shall be allowed 
as a deduction, or otherwise recognized, for the pur- 
pose of any tax now or hereafter imposed by the 
United States or any of its possessions. Accord- 
ingly, these Treasury bills are exempt, as to prin- 
cipal and interest, and any gain from the sale or 
other disposition thereof will also be exempt from 
all taxation, except estate or inheritance taxes.” 

Endowed with this additional advantage, it was 
natural that a better price should be realized than 
at any preceding sale. The tenders altogether aggre- 
gated $328,968,000, and of these $50,920,000 were ac- 
cepted. This was the fifth offering of these bills. 
Previous offerings, however, were 90-day bills. The 
present offering, as already stated, was of bills run- 
ning for only 60 days. At the May offering of 
$100,000,000 90-day bills the average price realized 
was 99.356, or a discount basis of 2.54%. 


— 





Brokers’ loans this week show no great change 
as far as the grand aggregate of the loans under the 
different headings is concerned. This total the 
present week (July 9) is $3,203,000,000 as against 
$3,219,000,000 last week (July 2). In other words, 
on top of the heavy decreases in previous weeks, 
there was a further decrease the present week of 
$16,000,000. This follows $197,000,000 decrease last 
week, $371,000,000 decrease the previous week, $211,- 
000,000 decrease the week preceding, and $103,- 
000,000 decrease in the week before that, giving alto- 
gether a contraction for the five weeks in amount 
of no less than $898,000,000, which testifies strongly 
to the liquidation which has been in progress on 
the Stock Exchange. In one particular the figures 
for the latest week differ sharply from those of pre- 
vious weeks. In these previous weeks the loans made 
by the reporting member banks in New York City 
for their own account steadily and heavily increased, 
while the loans for outside lenders as steadily de- 
creased. The present week the comparisons are 
again reversed, and lending on behalf of outsiders 
has increased, while loaning on own account was 
heavily diminished. In other words, loans for own 
account the present week are down to $1,563,000,000 
from $1,710,000,000 last week, while loans for ac- 
count of out-of-town banks are up from $654,000,000 
to $760,000,000, and loans “for account of others” 
from $856,000,000 to $880,000,000. 

The Federal Reserve Banks in their own returns 
show only relatively slight changes, all in the direc- 
tion of a diminished use of Reserve credit. Member 
bank borrowing, as represented by the discount hold- 
ings, has fallen from $260,413,000 to $236,315,000; 
holdings of acceptances purchased in the open mar- 
ket are also lower, at $148,945,000 against $157,- 
485,000, while holdings of United States Govern- 
ment securities stand at $590,580,000 against $595,- 
953,000. Altogether, the total of bill and security 
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holdings aggregates $983,141,000 the present week 
against $1,021,152,000 last week. Federal Reserve 
notes in circulation have been reduced during the 
week from $1,432,252,000 to $1,406,600,000. At the 
same time, gold reserves have increased from 
$2,993,409,000 to $3,018,131,000. 





There is much that is favorable in the July report 
of the Department of Agriculture on the grain crops, 
issued at Washington on Thursday of this week. The 
first estimate on corn is for a somewhat larger area 
planted than for a number of years past, in part due, 
it is stated, to the substitution of corn for cotton 
acreage in the South. While the July 1 condition 
of corn is only fairly satisfactory, it is higher than 
in four of the five preceding years. Furthermore, 
the indicated yield at this time is in excess of the 
harvest of three of those same five years. With a 
large acreage and exceptionally favorable weather 
in July and August, particularly the latter month, 
there is no telling what the yield of corn will be. 
Winter wheat, too, improved considerably during 
June, and much of the loss which that crop sus- 
tained in May was recovered during the past month. 
The first estimate for the spring wheat crop of this 
year shows a condition somewhat better for the open- 
ing of the growing season than in either of the two 
preceding years, and an estimate of yield nearly as 
large as that of last year. The report states that 
there has also been an increase in acreage in oats, 
rye, rice, beans, potatoes, sweet potatoes, tobacco, 
and sugar beets, with a large gain for flaxseed and 
broom corn. Fer one or two other crops, including 
cotton, there has been a decrease in area so that the 
combined acreage of the principal field crops is now 
placed at 360,600,000 acres, and shows an increase of 
less than 1% over the acreage last year. 

The area planted to corn is indicated by the De- 
partment as 101,531,000 acres, compared with 98,- 
333,000 acres planted last year. With the exception 
of 1928, the area this year is the largest since 1923. 
The July 1 condition of corn at 79.9% of normal 
compares with 77.6% at the corresponding date a 
year ago. In 1925 the corn crop opened the season 
with a condition of 86.4% of normal, and prior to 
1924, for a number of years, the July 1 condition was 
well in the eighties, in 1921 being exceptionally high 
at 91.1%. Those were the days when production for 
several years was in excess of 3,000,000,000 bushels. 
The estimated yield for this year, based on the July 1 
condition, is now placed at 2,802,442,000 bushels. 
Last year the harvest was 2,614,000,000 bushels. A 
certain substitution of corn acreage for cotton in 
the South, and of corn for hay in the North is noted 
by the Department. Furthermore, in the Eastern 
corn belt States the July 1 condition this year was 
82.7%, compared with 74.9% a year ago, and in the 
West 81.6% against 79.4% July 1 1929. Favorable 
weather this year permitted earlier planting in most 
of the leading States. Throughout most of the terri- 
tory fields are clean and in good shape, and warm 
weather has promoted good growth. 

The winter wheat yield is now placed at 557,- 
719,000 bushels, a gain of 25,719,000 bushels over the 
June 1 estimate this year, and comparing with last 
year’s harvest of 578,336,000 bushels. The July 1 
condition is placed at 73.8% of normal against 
71.7% for June 1 this year and 75.9% on July 1 
1929 for the crop harvested in that year. Harvesting 
of winter wheat is now well under way. The winter 





wheat area remaining for harvest of 38,490,000 acres 
compares with 39,885,000 acres harvested last year. 
In addition to the above, a total yield of 250,000,000 
bushels of spring wheat is foretold, against 228,- 
172,000 bushels of spring wheat harvested last year. 
The July 1 condition of spring wheat is 74.7% of 
normal, compared with 74.4% on July 1 1929 and 
71.7% two years ago, when the harvest of spring 
wheat was 336,203,000 bushels/ Including both 
winter and spring wheat the yield for this year is 
now placed at 807,265,000 bushels and compares with 
the actual harvest last year of 806,508,000 bushels. 
The Department estimates that the stocks of wheat 
remaining on farms on July 1 this year were 46,- 
834,000 bushels, which was 5.8% of last year’s pro- 
duction. This estimate clearly takes no account of 
the immense quantity in storage held under the 
direction of the National Farm Loan Board. Stocks 
in farmers’ hands on July 1 1929 held over from the 
crop of 1928 were estimated by the Department a 
year ago at 44,741,000 bushels, or 4.96% of the yield 
of the preceding year, and at 23,555,000 bushels held 
on July 1 1928 from the year before. 





The official estimate of cotton acreage planted 
this year, issued by the Government at Washington, 
on Tuesday of this week, was shant sa arnectod 
The area of 45,815,000 acres differs only slightly 
from that shown in our own compilation two weeks 
ago. The decline in the area planted for this year’s 
crop of cotton from the revised figures for 1929 is 
2.7%. In four of the five years prior to 1930, or 
with the exception of 1927, the cotton acreage ex- 
ceeded that now indicated for this year, but the 
figures for 1930 continue well up with the high 
record of the four years mentioned. Production this 
year will depend on the yield per acre, which may 
be as high as it was in 1925 and 1926. For the past 
six years the average production has been high, and 
that of 1929 was by no means a poor one. Account 
is yet to be taken of the area abandoned, which for 
the past 10 years has averaged 3.7%, the latter the 
average ratio of decline from the official acreage 
planted and that picked. The greatest reduction was 
in 1925, one of the years of a bumper crop, but the 
loss in that year was only a small fraction above 
the 10-year average. 

Several of the States of heavy production have 
moderately reduced their acreage this year. For 
Texas, the Government report indicates an area of 
17,500,000 acres, which is 729,000 acres less than 
was planted last year. For Oklahoma, too, there is 
a smaller area this year, amounting for that State 
to 354,000 acres less than last year. Alabama shows 
a reduction of 75,000 acres; Louisiana, 64,000 acres ; 
North Carolina, 192,000 acres, and South Carolina, 
68,000 acres, while for Georgia no change appears. 
On the other hand, for Arkansas the increased plant- 
ing this year is indicated at 79,000 acres; for Missis- 
sippi, 85,000 acres; for Tennessee, 80,000 acres, and 
Missouri, 35,000 acres. For the States of small yield 
there is a net decline, nearly all of which is credited 
to California. 





The stock market this week, after early weakness, 
gradually developed strength. The dealings, how- 
ever, have been of meager proportions. The Stock 
Exchange was closed on Saturday last, as it was on 
Friday, Independence Day. When business was 
resumed on Monday, after the three-day intermis- 
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sion, quite extensive selling orders were encoun- 
tered, as usually happens after a long suspension 
of trading, and these selling orders had the effect of 
dragging prices down all around. Quite a number 
of new low records for the year were established, 
mainly in the case of inactive issues, with infrequent 
dealings. On Tuesday the market yielded further at the 
opening, with brokers very much discouraged as to the 
course of values, with expectations of a permanently 
better market as a result of last week’s recovery al- 
most completely shattered. In the afternoon of 
Tuesday the market steadied itself. Beginning with 
Wednesday it began slowly to creep up, though trade 
developments were not in any way encouraging, and 
both the grain market and cotton market continued 
their downward course, which served to accentuate 
the weakness noted on Monday and Tuesday. Some 
encouragement was derived from the decision of the 
Inter-State Commerce Commission allowing advances 
in both Eastern class rates and Western trunk line 
class rates, though the precise benefits to accrue 
appeared difficult to calculate. Money rates, at 
least in the call loan branch of the market were 
somewhat stiffer on Monday, rising from 2% to 3%, 
but fell back to 214% on Tuesday and remained at 
that figure the rest of the week until Friday, when, 
after loans had been renewed at 214%, the rate on 
new loans dropped to 2%. The following shows the 
stocks which the present week touched new low fig- 
ures for the year: 


STOCKS MAKING ‘NEW LOWS. 
F Railroads— Industrial & Miscell. (Concl.)— 
Atlantic Coast Line Insuranshares Corp. 
Brunswick Terminal & Ry. Secs. |International Salt new 
Minn. St. Paul & 8S. S. Marie International Silver 
Nashv. Chattanooga & St. Louis [Island Creek Coal 
Peoria & Eastern Johns-Manville 
St. Louis-San Francisco Karstadt (Rudolph) 
Twin City Rapid Transit Lehigh Portland Cement 

Industrial and Miscellaneous— Manati Sugar 

Air Reduction Mandell Bros. 
Am. Brake Shoe & Foundry National Bellas Hess 
American Locomotive National Cash Register 
American Seating New York Air Brake 
Austin Nichols North American Co. 
Barker Bros. Pacific Mills 
Poor & Co. class B 
Porto Rican-Am. Tobacco cl. A new 
Prairie Oil & Gas 
Reis (Robert) & Co. 
Safeway Stores 
Sharon Steel Hoop 
Simmons Co. 
Spencer Kellogg & Sons 
Spiegel-May-Stern 
Sterling Securities class A 
Timken Roller Bearing 
Truax Traer Coal 
United Elec. Coal 


Butte & Superior Mining 
Childs Co. 

City Stores ¢ 
Columbia Graphophone 
Debenham Secs. 

Devoe & Raynolds class A 
E. I. du Pont de Nemours 
Firestone Tire & Rubber 
General Am. Investors 
General Am. Tank Car 
General Cable 

General Outdoor Advertising 
Gillette Safety Razor 


Glidden Co. U.S. Express 
Granite City Steel U.S. Smelting, Ref. & Mining 
Grigsby-Grunow Webster Eisenlohr 


Gulf States Steel Wextark Radio Stores 

The volume of trading continued light, though in- 
creasing somewhat on Thursday. The Stock Ex- 
change was closed on Saturday last in continuation 
of the Independence Day holiday on Friday. On 
Monday the sales were 1,480,640 shares; on Tuesday, 
1,554,710 shares; on Wednesday, 1,358,020 shares; 
on Thursday, 2,167,050 shares, and on Friday, 
1,525,570 shares. On the New York Curb Exchange 
the sales on Monday were 426,800 shares; on Tues- 
day, 381,900 shares; on Wednesday, 390,500 shares ; 
on Thursday, 475,500 shares, and on Friday, 402,100 
shares. 

As compared with last week, Thursday, moderate 
net gains appear, though interspersed with losses. 
Fox Film A closed yesterday at 40%% against 4034 on 
Thursday of last week; General Electric at 6734 
against 67; Warner Bros. Pictures at 4114 against 
4114; Elec. Power & Light at 671% ex-div. against 
6714; United Corp. at 3114 against 3154; Brooklyn 








Union Gas at 126 against 126 bid; American Water 
Works at 87 against 833g; North American at 9234 
against 9434 ; Pacific Gas & Elec. at 57 against 5514; 
Standard Gas & Elec. at 9054 against 90; Consoli- 
dated Gas of N. Y. at 10734 against 1063¢; Columbia 
Gas & Elec. at 6314 against 625¢; International Har- 
vester at 8014 against 8214; Sears, Roebuck & Co. 
at 65144 against 627%; Montgomery Ward & Co. at 
3414 against 3454; Woolworth at 561% against 5714; 
Safeway Stores at 76144 against 7954; Western 
Union Telegraph at 165 against 16234; American 
Tel. & Tel. at 208 against 207; Int. Tel. & Tel. at 48% 
against 433g; American Can at 120 against 11714; 
United States Industrial Alcohol at 68 against 6814; 
Commercial Solvents at 2234 against 2214; Corn 
Products at 9234 against 9214; Shattuck & Co. at 36 
against 373g, and Columbia Graphophone at 1654 
against 1714. 

Allied Chemical & Dye closed yesterday at 25834 
ex-div. against 255 on Thursday of last week; Davi- 
son Chemical at 2654 against 2714; E. I. du Pont de 
Nemours at 101% against 100144; National Cash 
Register at 44 against 47; International Nickel at 
241% against 2414; A. M. Byers at 7114 against 71%; 
Simmons & Co. at 2314 against 2314; Timken Roller 
Bearing at 58 against 5754; Mack Trucks at 54 
against 5214; Yellow Truck & Coach at 26% against 
25; Johns-Manville at 7234 against 77144; Gillette 
Safety Razor at 671% against 6334; National Dairy 
Products at 5014 against 49; National Bellas Hess 
at 9 against 934; Associated Dry Goods at 363% 
ex-div. against 36144 bid; Lambert Co. at 821% against 
82%; Texas Gulf Sulphur at 535% against 5234, and 
Kolster Radio at 2% against 314. 

The steel shares have kept even with the general 
market, notwithstanding the further contraction in 
the steel business. United States Steel closed yes- 
terday at 15734 against 1577 on Thursday of last 
week ; Bethlehem Steel at 8114 against 7954, and Re- 
public Iron & Steel at 421% ex-div. against 41%. 
The motor stocks have also moved upward with the 
general market. General Motors closed yesterday at 
4154 against 4034 on Thursday of last week; Nash 
Motors at 341% against 333g; Chrysler at 28 against 
2714; Auburn Auto at 10814 against 97; Packard 
Motors at 1334 against 1374; Hudson Motor Car at 
32 against 301%, and Hupp Motors at 14%% against 
137%. The rubber stocks are also higher. Goodyear 
Rubber & Tire closed yesterday at 605% against 57 
on Thursday of last week; B. F. Goodrich at 25 
against 25; United States Rubber at 2134 against 
2114, and the preferred at 433% against 4214. 

The railroad stocks, after early weakness, have re- 
sponded to the decision of the I.-S. C. Commission 
in favor of higher class rates. Pennsylvania RR. 
closed yesterday at 7514 against 7414 on Thursday 
of last week; New York Central at 16114 against 
159; Erie RR. at 42% against 3914; Del. & Hudson 
at 15714 bid against 152; Baltimore & Ohio at 105% 
against 10214 ; New Haven at 107 against 101; Union 
Pacific at 218 against 207; Southern Pacific at 11654 
against 11434; Missouri-Kansas-Texas at 385% 
against 3534; Missouri Pacific at 68%% against 6014; 
Southern Railway at 95 against 9214; St. Louis-San 
Francisco at 9114 bid against 8814; Rock Island at 
10314 bid against 98; Great Northern at 7814 bid 
against 7954, and Northern Pacific at T4 
against 7214. ; 

The oil shares have not failed to participate in 
the general upward movement. Standard Oil of 
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N. J. closed yesterday at 6854 against 65 on Thurs- 
day of last week; Simms Petroleum at 22 bid against 
2114; Skelly Oil at 30 against 2914; Atlantic Re- 
fining at 355% against 3544; Texas Corp. at 5134 
against 51144; Pan American B at 58 against 5814; 
Phillips Petroleum at 3214 against 32; Richfield Oil 
at 18 against 1614; Standard Oil of N. Y. at 321%4 
against 32, and Pure Oil at 21 against 2034. 

The copper stocks have continued to lag behind 
owing to the renewed weakness in the price of the 
metal. Anaconda Copper closed yesterday at 485% 
ex-div. against 50 on Thursday of last week; Kenne- 
cott Copper at 3814 against 3814; Calumet & Hecla 
at 1514 against 1514; Andes Copper at 215% against 
2214; Calumet & Arizona at 5444 against 51%; 
Granby Consolidated Copper at 211% against 217%; 
American Smelting & Refining at 621% ex-div. 
against 5914, and U. S. Smelting & Refining at 1734 
against 1814. 





Stock exchanges in all the important European 
financial centers showed some improvement this 
week, notwithstanding considerable irregularity in 
the earlier sessions. Trading was again in small 
volume at London, Paris and Berlin, and the markets 
thus gave the appearance of being largely profes- 
sional affairs, with public interest almost entirely 
lacking. Money remains extremely easy in these 
large markets, while the possibility of still lower 
rates is under discussion in London and Berlin. 
London again lost some gold to the Continent this 
week, and this, it is believed, will cause further post- 
ponement of the further discount rate reduction by 
the Bank of England looked for by some. A more 
imminent possibility, according to Berlin reports, 
is a cut in the Reichsbank discount rate, as the 
present level is materially higher than the open mar- 
ket money rates in the German center. Indications 
of improvement in trade conditions are lacking as 
yet in Britain and Germany, and the problem of un- 
employment remains acute in both countries. In 
France depression is less pronounced, but straitened 
circumstances prevail there also. European crop 
reports remain fairly favorable, with some drought 
reported in Central Europe. 

Trading was started in cheerful fashion on the 
London Stock Exchange Monday morning. British 
funds were well supported, while British industrials 
and home rails also registered gains. A little sell- 
ing developed in these sections of the market later 
in the day, and the advances were partially erased. 
Cables & Wireless, Ltd., issues were weak on a com- 
pany report which the market considered unfavor- 
able. International issues were sluggish in the ab- 
sence of any week-end indications from New York. 
Further improvement in the gilt-edged list and in 
home rails was recorded Tuesday at London, but 
industrial stocks followed an irregular course. 
Cables & Wireless, Ltd., continued to drop, upset- 
ting the market to some extent. Anglo-American 
stocks were soft on reports of some new low prices 
for the movement at New York. A turn for the bet- 
ter in international issues produced a cheerful tone 
at London Wednesday. Gilt-edged securities lost 
ground in this session, however, on an announced 
sale of £211,421 in gold bars by the Bank of England. 
Cables & Wireless issues fell further, but British 
industrials were firm. A rather general advance 
took place on the English market Thursday, with 
the gilt-edged securities among the more buoyant 
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issues. British industrial stocks and the Anglo- 
American issues also joined in the movement. The 
volume of business also expanded somewhat in this 
session, adding to the cheerfulness. Prices were 
irregular on the London market yesterday, but 
changes were small. Gilt-edged issues lost ground 
on further gold exports. 

The Paris Bourse was firm in the initial session 
of the week, stocks rising most of the day, although 
some selling appeared toward the close. The highest 
figures of the day were not maintained, but gains 
were general, with the most substantial advances 
taking place in utilities issues, bank stocks, and 
chemical shares. Business was of small scope, and 
professional traders were said to have been re- 
sponsible for the improvement. In Tuesday’s ses- 
sion the Bourse relapsed into the inactivity that 
has been so pronounced all this year. Prices dropped 
again, and most of the gains of the previous day were 
wiped out. The Paris market remained very quiet 
Wednesday, but a firmer tone was apparent, and the 
general tendency turned upward as the session pro- 
gressed. Trading, however, was again limited to 
professionals, a dispatch to the New York “Herald 
Tribune” said. With transactions again small 
Thursday, further gains were made on the Bourse, 
and many stocks closed substantially higher. The 
fact that the Parliamentary session is approaching 
its end contributed to the better sentiment. Move- 
ments at Paris yesterday were irregular, but most 
of the previous gains were maintained. 

Sluggish trading and an erratic price tendency 
marked the initial session of the week on the Berlin 
Boerse. In the absence of week-end indications from 
the New York market, the tendency was to await the 
opening in London and New York before making 
commitments. Turnover thus remained very small, 
and prices, as a whole, moved slightly downward. 
Unfavorable overnight reports from other markets 
caused a weak opening in Berlin Tuesday, many 
issues dropping three to five points. The looked for 
selling orders from abroad did not materialize, how- 
ever, and the market quickly turn¥a upward and re- 
gained its earlier losses. The Boerse continued its 
uncertain course Wednesday, but in this session 
early gains were again lost in the later dealings. 
Comparatively active business in senior securities 
was reported, but the market otherwise was dull. 
The demand for fixed-income securities showed fur- 
ther gains Thursday, but trading in equity issues 
was again moderate. Buying predominated, how- 
ever, and the list showed some substantial advances. 


The German market was quiet yesterday, with the 
trend uncertain. 





Although debate on the London naval treaty of 
1930 was continued this week in all the three coun- 
tries chiefly concerned, the most active discussion 
of the agreement naturally developed in Washing- 
ton, where the United States Senate convened in a 
special session called by President Hoover for the 
sole purpose of securing early ratification. Mr. Hoo- 
ver’s proclamation of July 4 brought the Senate into 
extra session last Monday with 58 Senators present. 
This is nine more than a quorum, and the fears at 
first entertained of the lack of a quorum thus proved 
unjustified. Strenuous efforts by the Administra- 
tion were necessary to secure this result, however, 
as many Senators were admittedly anxious to leave 
Washington for their homes after 19 months of 
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almost continuous sessions. Opponents of the naval 
treaty in the Senate are not numerous, and no in- 
formed observer has yet suggested that the pact may 
fail of ultimate ratification. Favorable action is 
considered assured, but a group of Senators is 
attempting, for their own political ends, to delay 
ratification until after the November congressional 
elections. The group that desires this delay is ex- 
pected to employ obstructionist tactics in the hope 
that additional members of the Senate will leave 
Washington and thus leave that body without a 
quorum and without the ability to act on the treaty 
at this time. Administration supporters are, never- 
theless, hopeful of securing ratification within a few 
weeks. 

The special session of the Senate was begun with 
the reading of a message from the White House in 
which President Hoover presented his views of the 
treaty. This action was considered necessary by 
the Executive, “because of misinformation and mis- 
representation which have been widespread by those 
who in reality are opposed to all limitation and re- 
duction in naval arms.” Mr. Hoover remarked in 
his message that the same type of minds in Great 
Britain and Japan are also in opposition to the 
pact. The conviction was expressed, however, that 
the overwhelming majority of the American people 
are opposed to the conceptions of these groups, and 
that the people believe military strength should aim 
solely at national defense. The treaty was described 
in the message as one that offers the necessary safe- 
guards and at the same time advances the ideal 
of world peace through the abolition of naval com- 
petition by agreement. “It is folly to think that 
because we are the richest nation in the world we 
can outbuild all other countries,” the President said. 
“Other nations will make any sacrifice to maintain 
their instrument of defense against us, and we shall 
eventually reap in their hostility and ill-will the full 
measure of their additional burden which we may 
thus impose upon them. ‘The very entry of the 
United States into such courses as this would invite 
the consolidation of the rest of the world against us 
and bring our peace and independence into jeop- 
ardy.” Most of the message, which is reprinted in 
full in subsequent pages of this issue, was devoted 
to a brief summary of recent negotiations for naval 
limitation and a technical consideration of the sig- 
nificance of the present agreement. Mr. Hoover 
stated in conclusion that the treaty marks an im- 
portant step in disarmament and in world peace. 
Urging that it be dealt with at once, he declared: 
“Tf we fail now the world will be plunged back- 
ward from its progress toward peace.” Immediately 
after the reading of this message, opponents of the 
treaty offered a resolution calling upon the Adminis- 
tration to make public all documents bearing on the 
negotiation of the treaty. Debate on this resolution 
occupied the Senate most of the current week. 

In the British House of Commons Prime Minister 
Ramsay MacDonald was closely questioned Monday 
regarding the scope of the legislation necessary 
under the terms of the treaty and the probable time 
of its introduction by the Government. The treaty 
itself does not require ratification at the hands. of 
Parliament, as the Government in power possesses 
the right to enter upon international commitments. 
Mr. MacDonald explained that the London treaty, 
like the Washington treaty of 1922, prescribes cer- 
tain restrictions as to the character of certain war- 





ships which may be constructed within the jurisdic- 
tion of the high contracting parties, and in order to 
be effective these restrictions require statutory au- 
thority such as that given by Parliament in 1922 by 
the Treaty of Washington Act. The legislation will 
take the form, the Prime Minister added, of an 
amendment to the Treaty of Washington Act. “I 
cannot state precisely the date for the introduction 
of this legislation,” he said, “but it is hoped to pass 
the bill throughout all its stages before the end of 
the present session.” Additional discussion was 
caused by the publication Wednesday of Admiralty 
estimates of naval expenditures in the current finan- 
cial year for naval construction allowed Great 
Britain under the terms of the treaty. The esti- 
mates apply, however, to construction previously 
announced. Important naval circles in Japan con- 
tinued to oppose the treaty this week, notwithstand- 
ing efforts by the Cabinet at a meeting Tuesday to 
compose the differences existing in Tokio between 
naval groups supporting the treaty and others that 
are furthering a new defense plan. Ratification of 
the treaty by the Privy Council is not considered 
in doubt, however, as the agreement is strongly sup- 
ported by public opinion and the press in Japan. 

A summary of the present status of Franco-Italian 
naval negotiations was given by Foreign Minister 
Aristide Briand in the course of an exposition of 
French international relations before the Foreign 
Affairs Committee of the Chamber of Deputies 
Thursday. Both France and Italy agreed to certain 
limited provisions of the London naval treaty, and 
assurances were given at the time of signature that 
they would try to reach general agreement in subse- 
quent negotiations. M. Briand counseled the com- 
mittee to leave the matter in the hands of the French 
and Italian Ambassadors until the ground could be 
prepared again for direct naval conversations re- 
garding a limitation agreement. “The French Am- 
bassador at Rome and the Italian Ambassador here 
are working to render possible a new advance later,” 
M. Briand said. Referring to the recent speech of 
Foreign Minister Dino Grandi at Rome suggesting 
a naval holiday during the diplomatic conversations, 
M. Briand said that since France was actually in 
the midst of a naval holiday with no new construc- 
tion planned before December, this could be ruled 
out as a serious proposal. “France made a friendly 
gesture to Italy,” the French statesman continued, 
“in not signing a four-power treaty, which she could 
well have done except that she did not want to iso- 
late Italy.” Naval conversations were again started 
at Geneva, he revealed, and were continued until 
Premier Mussolini made his inflammatory speeches 
at Milan and Florence, after which they were sus- 
pended in order to await a more cordial atmosphere. 





Replies were made by several European govern- 
ments this week to the proposal for discussion of a 
European Federal Union as set forth in a French 
memorandum of May 17 to the 26 other European 
member States of the League of Nations. The pro- 
posal, sponsored by Foreign Minister Aristide 


Briand of France, was viewed favorably in principle 
by the governments of Spain, Holland and Italy, but 
the reservations attached in every instance indicate 
that general agreement along the lines laid down 
by M. Briand is not an early probability. The idea 
of a European federation, while not new, was first 
broached officially by the French statesman at # 
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function in Geneva last September, arranged in con- 
nection with the meeting of the League of Nations 
Assembly. Encouragement then received resulted 
in the tentative arrangement at a subsequent meet- 
ing of the League of Nations Economic Commission 
of a two-year tariff truce among European member 
States of the League, but this arrangement has since 
been denounced by important European countries 
and it will not come into effect. Undeterred by the 
failure of the initial attempt to give practical ex- 
pression to the idea, M. Briand continued to foster 
his idea. His memorandum of May 17 set forth 
numerous suggestions regarding the formation of a 
partly political and partly economic federation, 
fashioned somewhat along the lines of the League 
of Nations but subordinate to that organization. 
Comments on the suggestions were requested by 
July 15, in preparation for a further discussion 
among the 27 European member States of the League 
of Nations at Geneva next September, when the 
Assembly meets again. 

Of the replies so far received at the Quai d’Orsay, 
much the most interest attaches to the Italian 
communication. Relations between France and 
Italy have been more than a little strained lately 
by the bellicose speeches of Premier Mussolini and 
the increased military expenditures of both coun- 
tries. It was assumed in many quarters, in conse- 
quence, that the Rome Government would conten? 
itself with a curt rejection of the French proposal. 
Actually, however, the reply, published Monday, 
promised the willing collaboration of Italy in the 
discussion of the ambitious scheme. Added interest 
was taken in the reply because of a preliminary dis- 
cussion of M. Briand’s proposal by Premier Musso- 
lini contained in an interview printed by the “Petit 
Parisien” late last week. As a preliminary to any 
European federation, Il Duce stressed the necessity 
of a general revision of the peace treaties owing to 
the dissatisfaction of some victorious nations with 
the settlements arranged. “The nations which 
emerged victorious from the war are not satisfied 
with what victory has given them,” Signor Musso- 
lini said, “and before tranquillity is restored the 
retouching of the pacts, which are at the base of 
European relations, must take place.” Some con- 
cern was expressed in Paris regarding these remarks, 
which were viewed as placing the Italian Prime 
Minister in the leadership of nations in Europe that 
are discontented with the war settlements. 

Although the formal Italian reply which followed 
was favorable to discussion of the proposal, several 
major reservations were contained in the 10-page 
document, and as these bring up some of the funda- 
mental differences between the French and Italian 
viewpoints, much difficult and intricate discussion 
is considered in store at Geneva next September. 
Most important of the reservations, although it was 
stated last by Foreign Minister Grandi, is one to 
the effect that the union of Europe must be pre- 
ceded by a solution of the problem of the general 
reduction of armaments. In view of the failure of 
France and Italy to agree on naval limitation at 
London and of their mutual increases in military 
expenditures, the tendency in Paris was to consider 
this Italian reservation as slightly tinged with 
irony. It was remarked in a Paris dispatch to the 
New York “Herald Tribune” that this statement 
alone, if strictly adhered to, would appear to push 
M. Briand’s project several years into the future, 





even as an initial experiment. A second Italian 
reservation that is likely to produce difficulty re 
quires that Soviet Russia and Turkey, the two Euro- 
pean States which are not members of the League of 
Nations, be invited to join the proposed federation 
and participate in the first general conference on 
the project. A radical Italian divergence from the 
French suggestions was also contained in Foreign 
Minister Grandi’s views on the method of framing 
the federation and in his demand that it should not 
be similar to the League in its chief divisions. In 
order to avoid the launching of rival economic sys- 
tems in Europe, the Fascist Government considers 
the federation “conceivable only as a union of all 
the States of Europe, or at least all those States 
whose economic and political power is a determinant 
factor in the life of Europe.” In the light of these 
difficult stipulations, unofficial Paris considered the 
Italian reply rather a thorny one, not calculated to 
smooth the discussion of the project. Some satisfac- 
tion was expressed, however, over the fact that Pre- 
mier Mussolini did not simply reject the suggestion. 

The reply of the Netherlands Government to M. 
Briand’s proposal was a warm endorsement of the 
principle involved, but important reservations were 
made in accordance with the free trade policy of 
The Hague in the extensive Dutch colonial posses- 
sions. The only justification for any attempt at a 
European union, the note set forth, would be its 
contribution toward universal international comity. 
Any union which might set one continent against 
another would be worse than none, it was added, 
and the Dutch Government declared flatly its in- 
ability to “collaborate in the institution of an inter- 
national instrument of discrimination.” Emphasis 
was placed on the necessity for internal lowering 
of European tariff barriers, and it was suggested 
that the inauguration of this movement does not 
necessarily have to wait upon political organization 
of the federation. A Spanish note on the project, 
really the first to be received at the Quai d’Orsay, 
contained the official approval of the Madrid Gov- 
ernment. The only Spanish reservation reported is 
to the effect that the close relations of the country 
with the Latin American Republics must not in 
any way be jeopardized. Consideration of the pro- 
ject was given by the Ministries of all other invited 
European States this week, and the full quota of re- 
plies is expected by July 15. 





Proposals which will result in curtailment of 
international trade were discussed in several coun- 
tries this week, with at least one of the projects 
consisting of a direct reprisal against the high 
duties of the Hawley-Smoot tariff, applied last 
month in the United States. The Portuguese Gov- 
ernment, according to a Lisbon dispatch to the 
Associated Press, intends to issue a decree raising 
the duties on American goods in proportion to the 
higher rates affecting Portuguese exports in the 
new American schedules. No official protest is con- 
templated, it was said, but the situation is to be 
brought to the attention of the Lisbon Cabinet. 
In France preparations were continued for an ex- 
haustive survey of the position of French industrial 
products under the new tariff schedules of the 
Hawley-Smoot Act. When completed, this study 


is expected to result in an official French protest 
and a request for application of the flexible pro- 





visions of the Act. The sharp increases applied last 
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week by the Italian Government on automotive im- 
ports into Italy were considered in a statement 
issued by Secretary of Commerce Lamont in Wash- 
ington. The Department of Commerce, Mr. Lamont 
said, does not consider that the Italian action is 
in the nature of a reprisal for the increased Amer- 
ican duties, as it appears to constitute an effort to 
conserve the automobile industry in Italy and re- 
lieve unemployment in that country. Of interest 
are numerous protests made against the Italian 
rates by representatives of the French automobile 
industry. Restriction of sound-film imports into 
Germany is proposed in a new program sponsored 
by Dr. Joseph Wirth, Minister of the Interior, for 
the purpose of “protecting the cultural interests of 
Germany.” fFar-reaching increases in Australian 
tariff schedules are proposed in a new budget which 
Prime Minister Scullin placed before the legislature 
in Canberra Wednesday. The increases are general 
and are in addition to those previously announced 


in the effort to overcome the economic depression in 
Australia. 





Defeat of the British Labor Government headed 
by Prime Minister Ramsay MacDonald was averted 
by the narrowest of margins Wednesday, when all 
but four Liberal M. P.’s joined the Conservatives in 
a division on an unimportant bill. The Laborites, 
who came into office in June last year, have been 
in a precarious position, as they were outnumbered 
in the House of Commons by the combined Liberal 
and Conservative members. They have been sup- 
ported by the Liberals, however, on any important 
divisions, while in a few instances where Liberal 
support was in doubt, a sufficient number of Con- 
servative members absented themselves to insure. a 
division favorable to the Labor Government. This 
was in accordance with the general understanding 
that the Labor Government would be granted at least 
two years in office to try out its much-vaunted 
ability to solve the unemployment and other prob- 
lems. Of late, dissension has appeared within the 
ranks of all three British political parties, and con- 
tinuance of this understanding has become more 
and more doubtful. The party leaders, on the other 
hand, are all anxious to avoid responsibility for 
defeat of the Government, as this would require an 
expensive general election only a year after the 
last plebiscite. 

In these circumstances the division that occurred 
Wednesday was an interesting and extremely com- 
plicated affair. “As it turned out,’ a London re- 
port to the New York “Times” said, “it was as 
much a crisis for the Liberal party, and, in a lesser 
degree, for the Conservatives as for the Labor party.” 
The division came on a Liberal amendment to a 
finance bill presented by Chancellor of the Ex- 
chequer Philip Snowden. This amendment would 
have exempted from the income tax for a period of 
three years expenditures for factory equipment in 
excess of the average of the past five years. When 
Mr. Snowden stigmatized the amendment as “wild 
nonsense,” the division followed. Apparently in 
defiance of Mr. Stanley Baldwin’s leadership, ap- 
proximately 50 Conservative M. P.’s had hidden 
away in a club across the way from the Houses of 
Parliament, and when the bell rang for the division, 
these “Young Conservatives” crowded into the Op- 
position lobby. Liberal adherents, with the excep- 
tion of four members, also voted against the Govern- 





ment in this instance, and the Labor Government 
thus came perilously close to defeat by the an- 
nounced vote of 278 for the Government and 275 
against. A recount on Thursday indicated that the 
vote was actually 277 to 275, so that the margin of 
safety was only two votes. The development caused 
much dissatisfaction among the Liberal members 
with the leadership of Lloyd George, and it was indi- 
cated that an important and influential section of 
the party will vote with the Labor Government for 
some time hereafter in order to keep Labor in office 
and avoid the general election that would follow 
defeat. 

Significant of the trend of British political 
thought was the publication of a manifesto on July 4, 
signed by leading figures in Britain’s financial and 
industrial world, favoring free trade for the Empire, 
but immediate tariffs against other countries. One 
of the outstanding signers was Reginald McKenna, 
a Liberal and a former Chancellor of the Ex- 
chequer. The declaration against the traditional 
free trade policy of Great Britain produced a con- 
siderable stir and changed the political situation 
materially. Advocates of Empire free trade and 
safeguarding duties otherwise were jubilant. The 
effect on the Conservative party leaders was pro- 
nounced, as a resolution was introduced in the House 
of Commons Monday calling for censure of the Labor 
Government on the ground that it has “reversed the 
policy of safeguarding, instead of extending it.” In 
some circles this action was viewed as a formal ac- 
ceptance of the policy of high duties against non- 
Empire goods by the Conservatives, but elsewhere it 
was considered largely a political maneuver designed 
to test sentiment. 





Relations between France and Germany were 
somewhat ruffled this week, notwithstanding the 
improvement in European prospects occasioned by 
the application of the Young plan and the conse- 
quent evacuation of the German Rhineland by 
French troops on June 30. Germans in the Rhine- 
land, immediately after the evacuation, took occa- 
sion to vent their wrath against persons who were 
active in the Separatist movement fostered by the 
French some years ago. Separatists with more pro- 
nounced French sympathies suffered some destruc- 
tion of property. This development aroused a storm 
of protest in some sections of the French press, which 
declared that Germany had violated its pledge to 
grant amnesty to Separatists in the evacuated 
region. Foreign Minister Briand of France con- 
ferred in Paris with the German Ambassador, Dr. 
van Hoesch, and is understood to have protested 
against the demonstrations. France’s Ambassador 
to Berlin, Pierre Demargerie, visited the Wilhelm- 
strasse Monday in further protest against the anti- 
Separatist riots, a Berlin report to the New York 
“Times” said. 

The perturbation caused in France by this devel- 
opment was paralleled in Germany ‘by indefinite 
postponement of negotiations between France and 
Germany for early return of the Saar Valley to the 
Reich. Discussions to this end were started monthis 


ago by a special commission in Paris, but successive 
delays were encountered owing to the difficulty of 
arriving at a satisfactory adjustment of the com- 
pensation to France for coal mines in the area. 
Official announcement of a deadlock in the negotia- 
tions was made in Paris, Monday, but it was indi- 
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cated that the “serious divergencies which continue 
to exist on certain questions” will be re-examined in 
order to discover if resumption of the discussions 
will be possible next autumn. It was indicated in a 
Berlin dispatch to the New York “Times” that sus- 
pension of the negotiations provoked “uniform bit- 
terness” in Germany, and the suspicion that France 
is not anxious to bring about settlement of the issue. 
One phase of the Rhineland evacuation that caused 
comment this week was the publication in Moscow 
of a telegram of congratulation on the freeing of 
German territory sent by Acting Foreign Commissar 
Litvinof to Dr. Julius Curtius, Foreign Minister of 
the Berlin Government, 


Comparatively quiet c-aditions have prevailed in 
India in the last two weeks, pending the opening of 
the Indian Legislative Assembly at Simla and the 
expected statement from the Viceroy, Lord Irwin, 
on the Simon Commission report. The civil diso- 
bedience campaign of the Nationalists has been con- 
tinued, but with much less vigor than formerly, and 
unfortunate developments have been few in number. 
Some effect also was exercised by an appeal of King 
George V in London, Tuesday, for a new and wider 
sympathy between the peoples of Great Britain and 
India. The British monarch made the appeal at the 
opening of London’s new India House on Aldwych, 
just off the Strand. Lord Irwin’s speech was de- 
livered at Simla Wednesday before the Legislative 
Assembly, and several important statements in the 
address produced a moderating effect on Indian sen- 
timent. The Viceroy repeated his pledge of last No- 
vember that dominion status would be “the natural 
completion of India’s constitutional growth,” and he 
also declared the coming London round table con- 
ference would be free and unfettered to plan India’s 
political future. Owing to the opposition aroused 
in India by the Simon Commission report, this state- 
ment was highly important. The Simon report was 
described by the Viceroy as a “weighty and con- 
structive contribution to a most difficult problem,” 
but the London gathering will nevertheless approach 
its task “greatly assisted but with its liberty unim- 
paired by the report.” The civil disobedience cam- 
paign was sternly denounced and India was urged to 
return to lawful methods of co-operation. The Gov- 
ernment, Lord Irwin declared, would continue to 


resist to the utmost the Nationalist tactics of open | former showed a decrease of £23.651.256, while the 


defiance. Such tactics, he warned, may some day 
cripple an Indian Government of the future, such as 
the Nationalists are now trying to create. 


Little change occurred this week in the positions 
of the military groups in China that are engaged in 
a struggle for political supremacy in the country. 
Anti-foreign sentiment is visibly on the increase, 
however, and it resulted last Saturday in another 
of the unfortunate incidents that develop in every 
movement in China. An American seaman, Samuel 
Elkins, of Brooklyn, N. Y., was killed during an 
attack by Chinese bandits on the gunboat Guam at 
the city of Yochow, 700 miles up the Yangtze River 
from Shanghai. It is understood that American 
diplomatic representatives will protest to the Na- 
tionalist Government against this and other in- 
stances of mistreatment of Americans in China. 
Firing on foreign vessels in the Yangtze is an every- 
day occurrence, and for this reason vessels are 
usually convoyed by American, British or Japanese 








naval patrols. The gunboat Guam was on such duty 
when the American seaman was killed by Chinese 
rifle fire. Reports of the current week from Shang- 
hai to the Associated Press indicate that attacks 
of this kind are on the increase in the upper reaches 
of the Yangtze, where steamers have been subjected 
to showers of bullets from both banks of the river. 
In the struggles of the Nanking Nationalist forces 
against their circle of enemies they were reported 
late last week to have won a decisive victory against 
rebellious elements in the South, enabling them to 
concentrate on the more direct fight waged on Nan- 
king by the Northern Coalition. Government troops 
are striving to recapture Tsinanfu in Shantung 


Province, it is said, and drive the rebels across the 
Yellow River. 


The National Bank of Switzerland yesterday re- 
duced its discount rate from 3% to 244%. This fol- 
lows a reduction on April 3 from 314%4% to 3%. The 
Imperial Bank of India on Thursday reduced from 
6% to5%. Rates remain at 544% in Austria, Hun- 
gary, Italy, and Spain; at 444% in Norway; at 4% 
in Germany, Denmark, and Ireland; at 314% in 
Sweden; at 3% in England, Holland, Belgium, and 
Switzerland, and at 244% in France. In the London 
open market discounts for short bills yesterday were 
232% against 2 3/16% on Friday of last week, and 
234% also for long bills against 214% the previous 
Friday. Money on call in London yesterday was 


134%. At Paris the open market rate continues at 


/ OF 


214%, and in Switzerland at 2%. 


The Bank of Fngland statement for ibe week 
ended July 9 shows a loss of £642,554 in bullion 
bringing the total down to £156,585,454 as com- 
pared with £155,711,707 a year ago. Circulation, 
increased £221,000 and reserves, therefcre, fell off 
£863,000. Public deposits decreased £2,406,000 and 
other deposits £16,598,019. The latter includes 
bankers accounts and ocher accounts which fell 
off £14,772,431 and £1,828,588 respectively. The 
proportion of reserves to liabilities is 45.88% now, 
in comparison with 40.02 a week ago, and 41.93% 
last year. Loans on government securities increased 
£5,050,000, whereas those on other securities de- 
creased £23,148,300. Other securities consist of 
“discounts and advances” and “securiiies.”” The 


latter rose £502,956. The discount rate remains at 
3%. Below we give a comparison of the different 
items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
July 9. July 10. July 11. July 13. July 14, 
£ £ £ £ £ 
Circulation - - ---.-.-- 363,803,000 368,839,000 136,362,000 137,584,580 141,468,970 
Public deposits - - - - - 9,264,000 9,230,000 16,210,000 10,033,559 9,352,400 
Other deposits - - - - - 105,769,921 102,527,832 104,703,000 100,424,862 114,011,892 
Bankers accounts. 60,532.815 65.360.123 -....-.-.  -.---.-- -------- 
ee ee See ESE, Fe | eubkeceen = . chébenee§ “sbebenke 
Govt. securities.... 54,125,547 43,291,855 30,629,000 48,916,982 38,925,328 
Other securities.... 26,176,439 39,649,422 50,588,000 46,362,296 72,876,165 
i 2 anes Cee eee SO eee. Gee Cacawcce | ' Sacecuce ' sacduunwe 
Securities _...--. 19,910,875 23,466,991 


Reserve notes & coin 52,782,000 46,872,000 57,746,000 33,233,847 29,616,114 
Coin and bullion - -- 156,585,454 155,711,707 174,356,917 151,068,427 151,335,084 
Proportion of reserve 
to Mabilities...... 45.88% 41.93% 47.76% 30.09% 24% 
Bank rate......... 3% 5%% 446% 44% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 


land note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The Bank of France in its statement for the 
week ended July 5 shows an increase in gold hold- 
ings of 118,093,491 frances, raising the total of gold 
to 44,169,983,820 frances. Gold holdings at the 
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corresponding date a year ago stood at 36,650,055 ,730 
francs and the year before at 29,175,976,951 francs. 
French commercial bills discounted underwent a 
reduction of 617,000,000 francs during the week. 
A gain of 3,000,000 francs is shown in bills bought 
abroad while credit balances abroad remained un- 
changed. Note circulation expanded 666,000,000 
frances, bringing the total of notes outstanding up 
to 73,260,224,025 francs, as compared with 64,- 
840,648,715 francs the same time last year. Ad- 
vances against securities rose 144,000,000 francs, 
while creditor current accounts declined 1,284,000,- 
000 francs. Below we give a detailed comparative 
statement for the past three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. July 5 1930. July 6 1929. July 7 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings..._Inc. 118,093,491 44,169,983,820 36,650,055,730 29,175,976,951 
Credit bails. abr’'d. Unchanged 6,904,285,279 7,304,755,436 15,920,276,401 
French commercial 

bills discounted . Dec. 617,000,000 5,539,628,798 7,679,559,675 2,188,000,000 
Bills bought abr’d_Inc. 3,000,000 18,700,038,260 18,441,377,006 12,694,000,000 
Adv. agt. securs._Inc. 144,000,000 2,836,874,879 2,524,757,064 1,961,000,000 
Note circulation._Inc. 666,000,000 73,260,224,025 64,840,648,715 60,295,000,000 
Cred. curr. accts..Dec. 1284000000 14,074,268,144 17,996,633,745 6,609,000,000 





The statement”of the German Reichsbank for the 
first week of July shows a decrease in note circula- 
tion of 193,413,000 marks. The total of note 
circulation now is 4,528,023,000 marks. The same 
item in 1929 stood at 4,610,013,000 marks and the 
year before at 4,426,661,000 marks. Other liabili- 
ties rose 4,391,000 marks, while other daily maturing 
obligations declined 110,571,000 marks. The asset 
side of the account reveals a considerable number of 
decreases. Gold and bullion fell off 66,000 marks, 
reducing the total of the item to 2,618,808,000 marks, 
as compared with 1,994,459,000 marks last year and 
2,105,378,000 marks in 1928. Reserve in foreign 
currency contracted 33,617,000 marks, bills of ex- 
change and checks 137,335,000 marks, silver and 
other coin, 2,831,000 marks and other assets 3,517,- 
000 marks. On the other hand, notes on other 
German banks expanded 10,395,000 marks, advances 
130,002,000 marks and investments 80,000 marks, 
while the item of deposits abroad remains unchanged. 
A comparison of the various items for the past three 
years is furnished below: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. July 71930. July61929. July 7 1928, 
Assels— Retchsmarks. Retchsmarks. Reichsmarks. Retchsmarks. 
Gold and bullion. ---- Dec. 66,000 2,618,808,000 1,994,459,000 2,105,378,000 
Of which depos. abr’d- Unchanged 149,788,000 59,147,000 85,626,000 
Res’ve in for’n curr...Dec. 33,617,000 325,217,000 368,928,000 239,549,000 


Bills of exch. & checks .Dec. 137,335,000 1,646,270,000 2,798,568,000 2,305,256,000 


Silver and other coin..Dec. 2,831,000 139,690,000 116,891,000 84,290,000 

Notes on oth.Ger.bks_Inc. 10,395.000 14,838,000 12,505,000 16,289,000 

a Inc. 130,002,000 315,831,000 79,852,000 27,255,000 

Investments. --.---- Inc 80,000 101,102,000 92,878,000 93,996 ,000 

Other assets......--- Dec. 3,517,000 585,753,000 523,135,000 604,253,000 
Liabtlittes— 


Notes in circulation. - Dec. 193,413,000 4,528,023,000 4,610,013,000 4,426,661 ,000 
Oth.daily matur.oblig.Dec. 110,571,000 381,053,000 603,845,000 483,769,000 
Other liabilities. - ~~~ Inc. 4,391,000 218,013,000 330,962,000 215,836,000 





Money rates in the New York market showed little 
deviation this week from previous levels, although 
some signs of upward adjustment were apparent in 
time money and in bankers’ bills of more distant 
maturities. The slight revisions effected were con- 
sidered seasonal, as money brokers and bill dealers 
look for the usual increase in monetary requirements 
in the autumn. Rates for call money fluctuated but 
little after a small initial flurry Monday. With- 


drawals by the banks on that occasion amounted to 
$60,000,000, and this had the effect of increasing 
the charge for call loans from a renewal figure of 
2% to a rate of 3% for new loans. An official fig- 
ure of 214% prevailed undeviatingly on Tuesday, 





Wednesday and Thursday, but in all these sessions 
loans were reported in the unofficial “outside” mar- 
ket at 2%. Renewals yesterday were again fixed 
at 214%, but money was freely offered and the rate 
for new loans dropped to 2% on the Stock Exchange, 
while some deals were rumored in the outside market 
at a very slight concession from this figure. Money 
brokers here noted yesterday that the Swiss central 
bank reduced its discount rate from 3% to 214%. 
This was accepted as an indication of the continued 
downward trend of rates in international money 
markets. Brokers’ loans, as reported by the Fed- 
eral Reserve Bank of New York for the week ended 
Wednesday night, showed a reduction of $16,000,000. 
Gold movements reported by the Bank for the same 
period consisted of imports of $519,000. There were 
no exports, but the stock of gold held ear-marked 
for foreign account increased $3,000,000. 





Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, on Monday, after 
renewals had been effected at 2%, the rate on new 
loans advanced to3%. On Tuesday, Wednesday and 
Thursday all loans were at 214%, including re- 
newals. On Friday, after renewals had again been 
put through at 214%, there was a reduction in the 
rate for new loans to 2%. In time money the vol- 
ume of transactions showed little improvement, the 
market remaining dull and without noteworthy 
movement. Rates remained unchanged until late on 
Tuesday, when they slightly stiffened, and have 
since been quoted at 214@234% for 30 days, 234@ 
3% for 60 and 90 days, 3@314% for four and five 
months, and 314@314% for six months. Prime 
commercial paper in the open market continued in 
sharp demand, the inquiry coming to a large extent 
from the Middle West. Rates remained unchanged 
until Wednesday, when they were reduced 14%. 
Rates now are 3@314% for names of choice charac- 
ter of four to six months maturity, and 314@314% 
for other names. 





Prime bank acceptances were moderately active 
this week, only a limited supply of paper being avail- 
able on the shorter maturities. Long-term accommo- 
dation was in good supply, and as a result of the 
abundant offerings rates were boosted on Wednes- 
day \% of 1% on five and six month maturities. The 
12 Reserve Banks reduced their holdings of accept- 
ances during the week from $157,485,000 to $148,- 
945,000. At the same time they reduced their hold- 
ings of acceptances for their foreign correspondents 
from $481,269,000 to $477,930,000. The posted rates 
of the American Acceptance Council are now 2% bid 
and 174% asked for bills running 30 days, and also 
for 60 and 90 days; 214% bid and 2% asked for 120 
days, and 234% bid and 214% asked for 150 days 
and 180 days. The Acceptance Council no longer 
gives the rates for call loans secured by acceptances, 
the rates varying widely. Open market rates for 
acceptances also were advanced for the longer ma- 
turities, as follows: 


SPOT DELIVERY. 


—180 Days——- -——150 Days——- -——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills........... 2% 2% 2% 2% 2% 2% 
—90 Days——-  ——60 Days———-. ——-30 Days 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills........... 2 1% 2 1% 2 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks .........cccccccccccccccccccccccccccccesococece 2% bid 
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The Federal Reserve Bank of Atlanta has reduced 
its rediscount rate from 4% to 314%; the reduction, 
announced yesterday, becomes effective to-day 
(July 12). There have been no other changes this 
week in the rediscount rates of any of the Federal 
Reserve Banks. The following is the schedule of 
rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





a 

















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

July 12. Established. Rate, 
BE Rccpodsnnesesscnact 3 July 3 1930 3% 
DT SEs depobuscsanesase 2% June 20 1930 3 
A 3% July 3 1930 4 
Toa ctkenscknrascons 3% June 7 1930 4 
pO EES 4 Apr. 11 1930 44 
Dias -otenbewdessdadua 3% July 12 1930 4 
Tl cannubibeoe betes Gul 3% June 21 1930 4 
7 eae 4 Apr. 12 1930 4% 
pO eee 4 Apr. 15 1930 4'4 
DEED wtibieodééosstcot 4 Feb. 15 1930 4% 
Es a: wumneein thin «inate 4 Apr. 8 1930 4% 
GBS PARC 220 cusciccse ss 4 Mar. 2) 1930 4% 








Sterling exchangé is irregular and dull, although 
ruling on average higher than in several weeks. 
Owing to the Independence Day holiday on Friday 
of last week the market in New York was prac- 
tically at a standstill from the close of business on 
Thursday until Monday. On Monday sterling was 
in strong demand and the rate moved up sharply so 
that cable transfers sold as high as 4.86 17-32. 
Subsequently trading became fitful and quotations 
dropped back, but on Friday the market moved still 
higher. Sterling has also been firm throughout the 
week with respect to exchange on Berlin, and the 
weakness with respect to Paris which has been char- 
acteristic of the foreign exchange market during the 
past few months became even more accentuated, 
with the result that Paris was again able to draw 
down a large quantity of gold from London. The 
firmness of sterling exchange with respect to the 
dollar gives rise to speculation as to the probable 
outward movement of gold from New York to 
London within a short time. Bankers are also in- 
clined to think that there will be a movement of 
gold from New York to other European countries. 
They point out that there is a spread between 
New York and London money rates which favors 
London and which is likely to continue for some 
time. Bill rates in London are now working higher, 
and this is taken to indicate that there can be no 
further reduction in the Bank of England’s rate 
of rediscount. Another factor favoring firmer ex- 
change in the immediate future and the probability 
of gold exports from New York is the large volume 
of foreign financing now being contracted in New 
York, which is likely to increase noticeably in the 
next few months. These operations, coupled with 
the substantial reduction in exports and record tourist 
trade, should, it is thought, push foreign exchange 
rates to higher levels. 

These views are based on the supposition that 
there will not be a repetition of the stock market 
speculation and credit stringency which was seen 
in New York in the first half of 1929. It is also 
pointed out in banking circles that there is a general 
belief that seasonal strain on sterling this fall will 
not be as severe as usual, due both to the con- 
traction of cotton shipments to England and to 
the fact that much of the financing of cotton and 
other crops will be done in New York rather than 
London because of the cheaper commercial credits 
available here. This week the Bank of England 


shows a decrease in gold holdings of £642,544, 





the total standing at £156,585,454, compared with 


£155,711,707 on July 11 last year. On Monday 
the Bank of England released £100,000 and sold 
£129,351 in gold bars. On Tuesday the Bank of 
England received from abroad £60,137 in sovereigns 
and sold £201,030 in gold bars. London bullion 
brokers stated that on Tuesday there was £1,100,000 
gold available in the open market, of which ap- 
proximately £1,000,000 was taken for shipment to 
France and the rest by the trade and India at 
85s. 34d. On Wednesday the Bank sold £211,- 
421 in gold bars and on Thursday sold £201,129 in 
gold bars and exported £2,000 in sovereigns. On 
Friday the Bank released £600,000 in sovereigns, 
sold £113,626 in gold bars, and exported £4,000 
in sovereigns. It is believed that all the gold sold 
by the Bank was for shipment to Paris. 

At the Port of New York the gold movement for 
the week July 3-July 9 inclusive as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $519,000, all from Latin America. There 
were no gold exports. There was an increase of 
$3,000,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended July 9, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, JULY 3 JULY 9, INCLUSIVE. 
Imports. 
$°35,000 from Brazil 
122,000 from Ecuador 
62,000 chiefly from other Latin- 
American countries 


Ezports. 
None 





$519,000 total. 


Net Change in Gold Earmarked for Foreign Account. 
Increase: $3,000,000 


On July 5 a shipment of $160,000 gold was received 
at San Francisco from China. 

Canadian exchange has been ruling firmer. On 
Saturday, Monday and Tuesday Montreal funds 
were at par. On Wednesday Montreal funds went 
to a premium of 1-32%, and on Thursday to a pre- 


mium of 3-64 of 1%, at which rate it stayed on 
Friday. 





Sterling exchange on Saturday last was dull, the 
market in New York having been practically at a 
standstill since Thursday, as Friday was the Inde- 
pendence Day holiday. Bankers’ sight was 4.86 3-16 
@4.86 6-16; cable transfers 4.8634@4.86 15-32. On 
Monday sterling was firm and in demand. The range 
was 4.8614@4.86)% for bankers’ sight and 4.86 17-32 
@4.86 11-32 for cable transfers. On Tuesday the 
market was again firm. The range was 4.86 5-16@ 
4.86 7-16 for bankers’ sight and 4.86 9-16@4.8654 
for cable transfers. On Wednesday sterling was 
irregular and inclined to ease. The range was 4.86144 
@4.863% for bankers’ sight and 4.86 7-16@4.86 9-16 
for cable transfers. On Thursday the market con- 
tinued irregular. The range was 4.86 7-32@4.8634 
for bankers’ sight and 4.86 7-16@4.86 17-32 for 
cable transfers. On Friday the market was again 
firm; the range was 4.8614@4.86 5-16 for bankers’ 
sight and 4.8634@4.86 13-16 for cable transfers. 
Closing quotations on Friday were 4.86 7-32 for 
demand and 4.86 13-16 for cable transfers. Com- 
mercial sight bills finished at 4.86 3-16, sixty-day 
bills at 4.837%, ninety-day bills at 4.82 15-16, docu- 
ments for payment (60 days) at 4.837%, and seven- 
day grain bills at 4.85 11-16. Cotton and grain for 
payment closed at 4.86 3-16. 
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Exchange on the Continental countries has been 
ruling firmer, with French franes noticeably strong. 
As noted above, French frances have also been ex- 
ceptionally firm with respect to sterling exchange, so 
that London lost a little short of £2,000,000 in gold 
to Paris, including £1,000,000 of open market gold 
and nearly as much from the vaults of the Bank of 
England. In Tuesday’s trading in New York French 
francs advanced to new high ground on the current 
movement, when cable transfers sold as high as 
3.93 7-16, bringing the rate within striking distance 
of the gold export point, which is variously estimated 
at from 3.9354 to 3.94. New York bankers are 
watching the situation closely and it is believed that 
the possibility is growing that France will draw gold 
from here within the next few weeks. Two factors 
are giving strength to French exchange at this time. 
The visible balance of payments against France 
arising from foreign trade is considerably less than it 
was a year ago. At present there is a strong demand 
for francs for tourist requirements. The Bank of 
France statement for the week ending July 4 shows an 
increase in gold holdings of 118,000,000 francs, the 
total standing at the record level of 44,169,000,000 
francs. This compares with 36,650,000,000 franes a 
year ago, and with 28,935,000,000 francs reported in 
the first statement following stabilization of the 
franc in June 1928. According to Faris dispatches, 
the Bank of England’s recent decisions concerning 
gold released only had the effect of lowering the export 
gold point and of depreciating sterling with respect 
to Paris. London’s refining capacity does not seem 
to exceed £300,000 and even it is now said £200,000 
daily. Furthermore the refining charge has been 
raised, but this does not prevent the continuation of 
gold exports to Paris. As to the cause of the deficit 
in England’s balance of payments which is covered 
by gold exports, it is ascribed by the Paris bankers 
to voluntary exports of capital by the English public. 
The movement seems occasioned by the fears felt 
by the wealthy classes because of the presence of 
the Labor Party in power. 

German marks have been steady, ruling on average 
slightly firmer than last week. Money continues 
easy and plentiful in Berlin, and hence the opinion 
prevails there that the Reichsbank will be forced 
to reduce its rediscount rate to 314%, as since the 
cut to 4% on June 21 there has been no sign that the 
Reichsbank has any relation to the money market. 
The money market ignores the Reichsbank as a 
source of credit. The big commercial banks buy 
up and keep all first-class bills of exchange, and 
the Reichsbank’s function is largely reduced to 
acting as intermediary for the Gold Discount Bank, 
for which it buys private discounts at % of 1% 
below its own rate. Business circles are demanding 
a cut in the Reichsbank rate and point to the fact 
that for the first time since the war German short 
credit rates are practically down to the level of other 
leading commercial countries. 

Italian lire are firm. A few days ago cable ad- 
vices from Europe stated that the Italian Government 
was imposing a tax upon foreign exchange dealings. 
Subsequent cables from official sources deny that 
any such tax has been imposed or is contemplated. 
It will be recalled that the Italian Government in 
the middle of March removed all restrictions upon 
foreign exchange operations. Prior to that time 
all transactions involving amounts in excess of 
10,000 lire were permissible only with the con- 





sent of the Italian Treasury. The ban had been 
designed to prevent speculation in lire exchange and 
its removal was an official indication that the 
Government felt that at last the Italian currency 
was strong enough to hold its own without official 
interference. When the gold standard was resumed 
in December 1927, critics argued that the exchange 
was stabilized at too high a level, but since the 
removal of the restriction lira has given a good 
account of itself and the quotations have been re- 
markably steady, although the rate has remained 
several points below the actual parity of 5.26. 

The London check rate closed at 123.65 on Friday 
of this week, against 123.71 on Thursday of last 
week. In New York sight bills on the French centre 
finished at 3.93 5-16, against 3.93144 on Thursday 
of last week; cable transfers at 3.93 7-16, against 
3.9314; and commercial sight bills at 3.93 1-16, 
against 3.927%. Antwerp belgas finished at 13.96 
for checks and at 13.97 for cable transfers, against 
13.96 and 13.97. Final quotations for Berlin marks 
were 23.85 for bankers’ sight bills and 23.86 for 
cable transfers, in comparison with 23.8334 and 
23.8434 a week earlier. Italian lire closed at 5.2334 
for bankers’ sight bills and at 5.237% for cable trans- 
fers, against 5.237% and 5.24 1-16 on Thursday of 
last week. Austrian schillings closed at 14.12, 
against 1414; exchange on Czechoslovakia at 2.96%, 
against 2.9634; on Bucharest at 0.593, against 
0.60; on Poland at 11.22, against 11.25; and on Fin- 
land at 2.5134, against 2.52. Greek exchange closed 
at 1.29 7-16 for bankers’ sight bills and at 1.29 11-16 
for cable transfers, against 1.29 7-16 and 1.29 11-16. 





Exchange on the countries neutral during the war 
has been steady and inclined to firmness. Holland 
guilders appear to be an exception. The comparative 
ease in the guilder is attributed largely to the flow 
of Dutch funds to other markets where returns and 
opportunities for employment are better than in 
Holland. The Scandinavian currencies have been 
ruling on average fractionally nigher. The firm- 
ness is due partly to sympathetic relation to the 
firmer quotations for sterling and the major Conti- 
nentals, but is attributed also to seasonal factors, 
the most important of which are tourist demands. 
A feature of the neutral exchanges is the sharp up- 
turn in Swiss francs. The Swiss france has been ex- 
ceptionally firm since the organization of the Bank 
for International Settlements, as the requirements 
of the bank necessitated large transfers of other cur- 
rencies to Swiss francs. These operations continue 
to play an important part in the firmness of Swiss 
exchange, although at present much of the upturn 
must be attributed to seasonal factors and especially 
to tourist demand for Swiss currency. In Tuesday’s 
market the Swiss franc was quoted as high as 19.43, 
which compares with dollar parity of 19.30. This 
is the highest for Swiss francs since Jan. 2. Spanish 
pesetas continue to fluctuate widely, but are ruling 
much higher than in several weeks. The higher 
average quotations are attributed to dispatches a 
week ago from Madrid stating that plans for stabil- 
ization of the currency were in preparation. Latest 


dispatches from Madrid, however, state that actual 
stabilization of the currency is not yet in sight, not- 
withstanding the Spanish Government’s decision to 
make drastic reductions in expenditures and to cen- 
tralize exchange operations under the supervision 
of the Bank of Spain. 
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Bankers’ sight on Amsterdam finished on Friday 
at 40.2114, against 40.2134 on Thursday of last 
week; cable transfers at 40.2214, against 40.23; 
and commercial sight bills at 40.18, against 40.1814. 
Swiss francs closed at 19.4334 for bankers’ sight 
bills and at 19.4414 for cable transfers, in com- 
parison with 19.3934 and 19.404. Copenhagen 
checks finished at 26.7714 and cable transfers at 
26.7814, against 26.77 and 26.78%. Checks on 
Sweden closed at 26.8634 and cable transfers at 
26.88, against 26.8614 and 26.8734; while checks 
on Norway finished at 26.7714 and cable transfers 
at 26.7814, against 26.78 and 26.7914. Spanish 
pesetas closed at 11.59 for bankers’ sight bills and 
at 11.60 for cable transfers, which compares with 
11.54 and 11.55 a week earlier. 





Exchange on the South American couniries is 
essentially unaltered in main features from the past 
several weeks. Exchange on Buenos Aires and Rio 
de Janeiro is exceptionally dull and of unsatisfactory 
tone. On Monday dispatches from Rio de Janeiro 
gave belated information that the Banco do Brazil 
has withdrawn its support from milreis exchange. 
This action was taken at the advice of President- 
elect Prestes after conference with London and New 
York bankers, who thought it wise to allow the 
exchange to seek its natural level in foreign markets 
without official support. Apparently the withdrawal 
of support took place at least in part about June 11, 
when the milreis began to decline sharply for reasons 
then unknown to the market. On June 13 the rate 
fell from 11.61 (cable transfers) to 11.20, recovering 
slightly thereafter, but slipped again afier the turn 
of the month. Dispatches also state that the de- 
preciation of the currency, coupled with fall in coffee 
prices, is rapidly creating an acute situation. A news 
dispatch from Buenos Aires makes public the fact 
that the aggregate liabilities of failures in Argentina 
during the first six months of 1930 reached a total of 
105,000,000 pesos, compared with 72,000,000 pesos 
in the first six months of 1929 and with 86,000,000 
pesos in the same period in 1928. News dispatches 
on Saturday stated that the partial failure of another 
Argentine bond issue in London, that of the Buenos 
Aires & Pacific Railway, which was 43% unsold, was 
a factor in wiping out the recent slight recovery in 
pesc exchange. Present rates are again near the 
currency’s lowest level. 

Argentine paper pesos closed at 36 3-16 for checks, 
as compared with 35 15-16 on Thursday of last 
week; and at 3614 for cable transfers, against 36. 
Brazilian milreis finished at 11.10 for bankers’ sight 
bills and at 11.13 for cable transfers, against 11.10 
and 11.13. Chilean exchange closed at 12 1-16 for 
checks and at 121% for cable transfers, against 12 1-16 
and 1214; Peru at 37, against 37. 





Exchange on the Far Eastern countries is un- 
changed in all important respects from the past few 
months. The silver units of China continue de- 
moralized owing to the low ruling prices for silver, 
with the consequent heavy drop in its purchasing 
power and increase in living costs in China. Of 


course, the continued depredations of the warring | 
factions are a grave detriment to the economic posi- 
tion of the country and a weight upon exchange. 
Japanese yen continue firm, although the foreign 
trade of Japan for the first five months of 1930 shows 
a drop of 35% from 1929. The drop in Japanese 








trade is due in part, of course, to world-wide decline 
in business, but especially to the demoralized state of 
trade with China, which is Japan’s principal cus- 
tomer. The comparative firmness in yen is due to 
gold exports which have taken place to New York 
and London since January and to arrangements 
made at that time by the Japanese Government with 
New York and London bankers to give support to 
yen exchange. On Thursday a London dispatch 
stated that the Imperial Bank of India had reduced 
its rediscount rate to 5% from 6%. Closing quota- 
tions for yen checks on Friday were 49.35@49.50, 
against 49 7-16@4914. Hong Kong closed at 314% 
@31 5-16, against 31144@31 3-16; Shanghai at 37%, 
against 3654@367%; Manila at 497%, against 497%; 
Singapore at 56 3-16@563%, against 56 3-16@563,%; 
Bombay at 3614, against 3614, and Calcutta at 
3614, against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 5 1930 TO JULY 11 1930, INCLUSIVE. 
































Neos Buying Rate for Cable Transfer: tn New ork, 
Country and Monetary Value in Untied States Money. 
Unt 
July 5 July 7 | July 8 July9  July10, July ll 

EUROPE— 2G Ee Se ee $s z 8 
Austria, echilling - ..-.-. .140992 | .141016 | .141019 | .141001 141035 141039 
Reluium, belga.....- .139676 | .139709 | .139728 | .139691 | .139667 139661 
Bulgaria, jev_.......| .007219 | .007216 | .007230 | .007241 | .007222 | .007225 
Caechoslovakia, krone| .029663 .029663 | .029665 | .029668 | .029666 
Denmark, krone_-..- .267780 | .267848 | .267945 | .267911 | .267865 | .267886 
Fogland, pound \ } 

SSA ee 4.864437 4.865562 4.865866 4.864900 4.864598 4. 
Finland, markka...-- 025175 | .025175 | .025177 | .025168 | .025171 | .025172 
France, franc... .-..-- .039326 | .039326 | .039335 | .039339 | .039338 | .039344 
Germany, reichsmar 238431 | .238480 | .238494 | .238502 | .238514 | .238599 

. drachma....-.| - 012955 | .012961 | .012960 | .021960 | .012963 | .012959 
Holland, guilder....-. 402141 402290 | .402285 | .402128 | 402080 | .402172 
Hungary. pengo...-- 174939 174954 .175003 | .175015 175043 | .175057 
Se, TR ccnwecccos 052378 | .052377 | .052368 | .052372 | .052375 | .052375 
N . krone....- 267846 | .267877 } .267956 | .267912 | .267875 | .267871 
Poland, sloty.....-.- 112045 | 112025 | .112040 | .112010 112020 112025 

gal, escudo.-.... 045025 | .045025  .045060 | .045025 | .045025 
Rumania, leu. .....-- 005952 , .005954 | .005954 | .005953 5954 | .005954 
8 . Peseta....... 117497 118130 | .116571 | .117247 117373 | .116350 
Sweden, krona... .- 268748 | .268744 | .268765 .268763 | .268743 | .268748 
Switzerland, franc... .194070 _ .194116 | .194235 | .194230 194229 | .194282 
hy «7 lg dinar....| .017669 | .017678 .017691 | .017676 | .017689 | .017695 

sIA— } | 
China—Chefoo tael._, .374166 | .376041 | .377708 | .377708 | .379375 | .379375 

Hankow tael.....- | .874375 | .374843 | .376718 | .376406 | .378906 | .379218 

Shangha! teel_----.- .363125 | .363482 | .365357 | .365267 | .368303 | .368839 

Tientain tael_..... .379166 | .380208 | .382708 | .381875 | .383541 | .383958 

Hongkong dollar..., .308482 | .309017 | .309464 | .309553 | .310892 | .311250 

.-<-| .260000 | .260625 | .262500 | .262500 | .263437 | .265000 

Tientsin or Petyang | j 

GE ctisnauecese | .265833 | .262500 .264166 | .264166 | .265416 | .266666 

Yuan dollar.......| .262500 | .259166 | .260833 | .260833 ; .262083 | .263333 
/pdia, rupee........- | .860835 | .360921 | .360921 | .360¥21 | .360964 | .360750 
Japan. Giistcbicacae | .494128 | .494178 | .494165 | .494203 | .494103 | .493662 
Singapore(S.8), dollar) 559208 | .559208 | .559208 | .559308 | .559208 | .559275 

NORTH AMER .— | e 
Canada. dollar..... 999728 | .999894 | .999871 |1.000045 {1.000295 |1.000544 
Cube, Deso.........- 999093 | .999093 | .999081 | .999081 | .999081 | .999143 
Mextoo, peso... 471450 | .471100 | .471125 470525 | .470350 | .469700 
Newfoundland. “dollar’ .997218 | .997312 | .997187 | .997405 | .997537 | .998100 

SOUTH AMER.—| 
argentina, peso (gold) | 816384 | .815160 | .819126 | 817954 | 818041 | .818819 
Brazil, milreie....._- | .109735 .109710 | .108900 108921 | .108680 | .108750 
Unie, peso.........- .120976 | .120986 .120971 120963 | .120952 | .120959 
Oruguay, peso......- 854175 | .854800 | .857140 858050 | .858703 | .858687 
Dolom bia, peso_.._... | .966400 | .966400 | .966400 | .965300 | .965300 | .965300 

















As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | M 


onday, | Tuesday, 
July 5 July 7 


July 8 


Wednesd'y. 
July 9 


Thursday. 
July 10 





Aggregate 
Jor Week 











| ar 
July 11 





. S | : $ $ . 
225.000,000! 130,000,900! 189,000,000 es 169,600,000 144,000,000! Cr. 983,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 
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The following table indicates the amount of bul- 
lion in the principal European banks: 





July 10 1930. | 








July 11 1929. 
Banks of — 

Gold. | Sileer. | Total. | Gold. | Silver. 

ner r eee ee £ 

England . _|156,585,454, .. 156,885,454 155,711,707). 
France a__ (353,359,871) (4) [353,359,871 293,200, (a) 
Germany b 123,451,000, 994,600 124,445,600 96,765, 994, 
Spain .... 98,849,000] 28,942,000,127,791,000 102,456,000, 28,904, 
Italy .-_-- 56,301,000, ! 56,301,000 55,434,000... 
Netherl'ds. 35,993,000 2,204,000) 38,197,000 36,398,000 1,805,000 
Nat'l Belg. 34,335,000, ._ | __. 34,335,000 28,561,000 1,270,000 
Switzerl'd. 28°156,000, 1... 23,156,000 19,839,000, 1,462,000, 21, 
Sweden---| 13.490,000) -------- 13,490,000 12,968,000)... 
Denmark -| 9,570,000, -_-___- | 9/570,000 9591, 431,000, 10,022, 
Norway .., 8,144,000, 2.22. | 8,144,000 8,155, 





Total week 913,234 325, 32, 140,600.945,374,925 819,079,752] 34,866,600/853,946,352 
Prev. weeki902'927.430, 31.974.600 934,902,030 814°719.386| 34'936.600849 655,986 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,000. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








Italian Leadership in Europe—Treaty Revision 
and the Briand Plan. 


Whether or not there has been, since the World 
War, a “leading State” in Europe is a question which 
the partisans of one Government or another have, 
from time to time, debated with some earnestness. 
There has been a general impression that nothing 
very serious that Great Britain opposed was likely 
to be done, although British policy has been, on the 
whole, a moderating rather than a constructive 
force, (reat Britain, in other words, appears to 
have felt that Europe needed time to settle down, 
and it has been content to aid the process without 
seeking to give it definite direction. As long as Ger- 
man reparations were an acute issue, France in- 
clined strongly toward an aggressive attitude on that 
subject, and it is France that has been the most out- 
spoken defender of the League of Nations. The past 
few weeks, however, have witnessed an unexpected 
assumption of leadership, or at least some significant 
steps in that direction, on the part of Italy, and the 
centre of political interest, as far as the affairs of 
Europe in the large are concerned, has been for the 
moment transferred from London and Paris to 
Rome. 

On July 3 Premier Mussolini, in an article in the 
Paris “Petit Parisien,” one of the most widely cir- 
culated dailies in France, startled Europe by remark- 
ing that “there must be a serious and sincere revision 
of the existing treaties” before the Briand plan of 
a European federation could be put into operation. 
“The nations which emerged victorious from the 
war,” Mussolini continued, “are not satisfied with 
what victory has given them, and before tranquillity 
is restored the retouching of the pacts, which are at 
the basis of European relations, must take place.” 
Whether the Italian dictator meant that the victors 
in the war were dissatisfied with what they had ob- 
tained from their former enemies and wanted more, 
or whether he intended to suggest some readjust- 
ments which would make the distribution of the 
spoils of war more equitable, is by no means clear, 
for the language is obscure, but the plain intimation 
that there could be no permanent peace under the 
peace arrangements as they stand was of itself 
enough to cause concern in every country in Europe. 

The irritated comments of the French press show 
how deeply Mussolini’s words stirred France. Every- 
body knows that France, under the lead of Clemen- 
ceau, dominated the Peace Conference in its insist- 
ence upon a drastic punishment of the Central 
Powers, and since then it has outdone all the other 
Allies in insisting upon a literal and uncompromis- 
ing observance of the peace stipulations. Not until 








<= 
Poincare retired from public life, and the Young 
Committee completed its reparations program, did 
France show much sign of relenting. (Moreover, it is 
upon the strict maintenance of the peace settlement 
that the whole foreign policy of France, as far as 
European relations go, has been based. It was to in- 
sure permanence to victory that France has labored 
to perfect its network of alliances in eastern Europe. 
Its persistent demand for security has rested upon 
the assumption that, without the guarantees which 
it has asked for, Germany might again become an 
aggressor and the existenee of France be once more 
threatened. To suggest, as Mussolini did in his ar- 
ticle, that the victors in the war were not satisfied 
and that the peace treaties must be revised threw 
wide open a question which France in particular has 
insisted must be regarded as closed. 

There is no reason to expect from ‘his that the 
treaties will immediately be reconsidered. The in- 
ternational relations ‘which the treaties established 
are too complicated, and too many rights and privi- 
leges have been asserted or claimed, to make the 
question of revision any but a serious one. But the 
question has now been sharply raised, and not by 
one of the defeated Powers but by a Power which 
was one of the important beneficiaries of the peace. 
Whatever Mussolini’s motive, it will no longer be 
possible to dismiss the subject as academic, or to 
brand it as merely the contention of those who were 
opposed to the war. Particularly in eastern Europe, 
where nationalistic politics keep rivalries alive, and 
where the multiplicity of races, languages and re- 
ligions makes political stability incredibly difficult, 
the words of Mussolini may well add fuel to the 
flame. When the day of revision comes, it will not 
be forgotten that Italy voiced the demand. 

Close on the heels of this gesture of leadership has 
come another in the shape of a formal reply of the 
Italian Government to M. Briand’s European federa- 
tion scheme. In an elaborate memorandum made 
public on Monday the Italian Foreign Minister, Sig- 
nor Grandi, while expressing the willingness of Italy 
to join in the discussion of the plan which is sched- 
uled to take place at Geneva in September, submits 
the p!an to a dissection which leaves much doubt as 
to how much farther than discussion Italy may be 
prepared to go. It is the first time, as far as pub- 
lished documents show, that the Briand proposal 
has been thoroughly traversed by any of the Gov- 
ernments that were asked to coneur in it, and what 
is said merits serious consideration. 

Signor Grandi agrees with M. Briand in holding 
that the proposed federation should be based “on the 
idea of union and not on the idea of unity,” that 
“federal ties must not in the slightest harm the 
sovereign rights of member States,” and that the 
union should in general be harmonious with the pur- 
pose of the League of Nations. He is diametrically 
opposed, however, to limiting the membership of the 
federation to members of the League, or to organiz- 
ing the federation on League lines. As to the former 
point, he suggests that Russia and Turkey, neither 
of which beyongs to the League and neither of which 
has been invited to join the federation, should be 
included with the approval of France and the other 
Powers, since otherwise those two States, if asked 
later, might decline to enter a federation which they 
had not had a part in creating. “European solidar- 


ity,” he remarks, “should mean the solidarity of all 
Signor Grandi emphasizes the 


European States.” 
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danger of so organizing the union as to favor, or at 
least permit, the organization of opposition groups 
of States, thereby splitting Europe into two or more 
camps, notwithstanding that a Continental union is 
the object professedly sought. The Briand plan, he 
intimates, is faulty in that it appears to contemplate 
a union only of such States as have a common politi- 
cal or economic system or substantially similiar re- 
lations with other nations of the world. 

As to the second point, Signor Grandi urges that 
if a federal union were formed on the same lines as 
the League, its relations with the League would be 
complicated and many of the member States would 
be dissatisfied. The Briand plan calls for an assem- 
bly in which all the States shall be represented, a 
council made up of representatives of certain States, 
and a permanent secretariat. Signor Grandi points 
out that unless all the member States are repre- 
sented in the Council, the smaller States in particu- 
lar will be excluded from any permanent voice in 
proceedings and will regard the place assigned to 
them as inferior. He accordingly proposes a single 
deliberative and executive body, with permanent 
representation accorded to every State. 

A further weighty objection to the Briand plan 
is contained in the criticism that, in the matter of 
disarmament and security, it puts the cart before 
the horse. “The French Government,” the memo- 
randum points out, “appears to wish to establish a 
rigid logical sequence between security, a European 
federal union and a regime of economic solidarity, 
which elements would follow one another rigorously 
in that order.” From this method the Italian Govy- 
ernment vigorously dissents. If the proposed union 
is to fit in with the League, the political premises 
upon which it rests “can be none other than those 
which form the foundation of the Covenant and 
which are not merely premises of security.” The 
Covenant, in explicit terms, pledges the League to 
general disarmament, not as a consequence of secur- 
ity but as a condition preliminary to it. Instead, 
therefore, of looking to a federal union as one of the 
elements of security, after whose attainment the na- 
tions may consider disarmament, the Italian Gov- 
ernment insists that the requirements of the Cove- 
nant shall first be carried out. “Disarmament,” the 
memorandum declares, “that essential principle 
which in the French memorandum is not expressly 
or incidentally formulated, constitutes, in the view 
of the Fascist Government, the fundamental start- 
ing-point for the efficacious work of moral cohesion 
among the nations, for the integral solution of the 

general problem of security, and for giving practical 
consistency and elementary reason for existence to 
any project of a federal European union.” 

The Italian memorandum leaves the Briand plan 
in a different light from that in which it has been 
generally considered heretofore. It makes clear that 
the plan, by imitating the organization of the League 
of Nations, would perpetuate in the European union 
all of the disadvantages, all the occasions for criti- 
cism or national rivalry, and all the opportunities 
for domination of the union by a few great Powers, 
which the history of the League has demonstrated 
from the first. It shows the plan, whatever its other 
merits, as another device for obtaining the security 
upon which France has harped so persistently, and 
for postponing still longer the general disarmament 
which the Covenant of the League enjoins. It is not 


irritated at the rough handling given to the work of 
the popular Foreign Minister of France, should as- 
sail the Italian memorandum as evidence of the 
hostility of Italy to the idea of union, and of its 
ambition to play a part in European councils to 
which it is not entitled. 

What it means, of course, is that Italy has for the 
time being assumed the leadership. By criticizing 
the peace treaties it has opened the way to a recon- 
sideration and readjustment of the entire political 
system upon which Europe, outside of the former 
neutral States, now rests, and to a similar recon- 
sideration and readjustment of the partitioning 
which was made of the former German overseas pos- 
sessions. By eviscerating the Briand plan it has 
virtually invited every other Government that has 
doubts about the plan or specific objections to it to 
state them with equal frankness, at the same time 
that it has made itself the champion of the cause 
of small nations in controversies with the large. The 
strokes are bold ones, rather brilliant as political 
matters go. Taken in connection with the refusal 
of Italy to subordinate itself to France in regard 
to the size and character of its navy, and the start- 
ling report on Friday that Italy had made overtures 
to Germany for an alliance which would insure Ger- 
man neutrality in case of war between Italy and 
France, they bring into bold relief the apparent pur- 
pose of Mussolini to challenge the position of France 
in European deliberations, and to give notice that 
the voice of Italy is also to be heard. 








Lower Prices for Commodities. 


Whether or not labor is a commodity, it is not, on 
the whole, selling much lower than during war times, 
and in certain trades—notably the printing trades— 
is actually higher than during the war and higher 
than ever before. Yet wheat at the opening of the 
1930 harvest has sold as low as 85c. a bushel in 
Chicago. Copper has sold down to 1114c. a pound. 
Cotton is low, oscillating rapidly in price. Other 
grains follow wheat. The fall in the last two months 
has been marked by all economists. There are vari- 
ous reasons offered. The facts remain. Analysis, 
at the last, comes down to the invincible law of sup- 
ply and demand. But there are many causes. For- 
eign conditions and crops; legislative interferences 
at home; the power of organized labor; the inevitable 
recession from general inflation; in some degree the 
precipitous fall in prices of stocks, are all contrib- 
uting factors. It is a far cry from wheat guaranteed 
at $2.20. And it is a long time since the war. It 
augurs little real benefit from the Federal Farm 
Board, with its half a billion funds to aid co-opera- 
tives, and the actual power of its “stabilization cor- 
poration.” At the very time of the passage of the 
Hawley-Smoot tariff law, boosting the prices of 
manufactured articles, and, as claimed, agricultural 
products, this condition of commodity prices occurs. 

The buying power of high wages remains about the 
same. The worker does not pay more for his bread 
than the market price, though he has more with 
which to pay: Will wages come down in proportion 
to the fall in stocks and commodities? Eventually, 
yes; but not soon. The total bulk of wages earned 
is now coming down through unemployment. When 
this lack of men at work becomes acute wages must 
come down per man. No union card can feed an 








to be wondered at, perhaps, that the French press, 





idle man. 
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All these influences are at work and they must 
sometime tell on the price of wages—the last thing 
to come down. Of course our new tariff may work 
a miracle, and in the constant flux prices of com- 
modities may rise like a shooting star. Miracles of 
this kind do not often happen. The force of our 
final readjustment, like the flood beating upon a 
dike, having now topped the embankment, will sweep 
on until there is a cessation of the flow. All theories 
vanish before the facts. If we are in a period of 
depression it must run its course. 

We see that wages are the last to fall. This seems 
a reversal of the old accepted law. There is a potent 
reason for this seeming reversal. Machinery is doing 
the work. And were it not for the advent of new 
inventions that attract the peoplé, taking up, in 
part, those rendered idle by mass-production, the 
old law of wages being the first to fall would be 
evident now. Why, then, are commodities falling? 
Writers detail to us world conditions—greater pro- 
duction by restored c»untries; the return of the 
stabilizing influence of the gold standard; the quick- 
ening power of transportation on sea and land; the 
cheapening of credit throughout the world! The 
transcendent fact of all is that surpluses have been 
creeping upon the peoples of earth, almost unawares. 
There is a large carry-over in wheat at home and 
abroad. Certain wheat-raising countries are seek- 
ing foreign markets. In the United States ma- 
chinery and mass-production have glutted the home 
market—industries must sell the surplus abroad, or 
put up factories on foreign shores. Universal peace 
has brought plenty to the poor man. Governments 
have established budgets and are trying to live up to 
them. Inflation has put momentum at top speed— 
and it is now losing potency. 

Supply, therefore, is greater than demand. Over- 
production lowers price; scarcity raises it. A hol- 
low argument -prevails that wages must be kept up 
to provide an increase in consuming power, thus to 
keep up prices, especially in agriculture. Wages 
are low on the farm; high at the factory. Out of 
approximately 40,000,000 workers 4,000,000 are paid 
high wages. They consume the farmer’s grist much 
more than they do their own. The farmers are in 
the reverse. No such argument can explain con- 
ditions. A man receiving high wages does not eat 
more thereby as an economic factor. There must be 
a sharp contrast between poverty and riches to pro- 
duce this effect. No such condition prevails with 
us. Commodities are falling because wages remain 
too high in proportion to prices of the necessaries of 
life. It sounds like a paradox, but is more true than 
that commodity prices are kept up by high wages. 
At any rate, these prices are falling, and the prices 
of wages are not. When wages remain too high, 
the employer introduces a machine. It does not eat 
or wear or need a special shelter. We have reached 
the end of the row in an unnatural prosperity. Re- 
adjustment is at its last stand. We must go back. 

The tariff just finished, after a year and a half 
travail, augurs no return of good times and higher 
commodity prices. The employee does not pay out 
his wages as a benevolence to those who must take 
lower prices for commodities that sell in the world’s 
marts. He buys wheat as low as he can. But his 
employer does not lower price of manufactured 
articles simply because a “protective” law shuts out 
foreign competition. Not by any means. He sells 





at home for all he can get—and abroad for as little 
ashemust. Neither employer nor employee in the fac- 
tory is an angelic benefactor. And so prices of 
grains and other original products are coming down. 
What will bring them up? Probably, nothing—save 
possibly a general world shortage. Federal Farm 
Boards have little effect on the collectivist farms in 
broad Russia. They cannot stop the increase in 
Western Canada. ‘They cannot prevent England 
from encouraging cotton in the colonies. Nor can 
protective tariffs inhibit favoritism in trade between 
Australia and Canada and Great Britain. But 
when the artificial barriers are burned away by the 
frenzy of trade, when the interferences are abolished 
by the power of supply and demand, when wages fol- 
low the leveling of prices in commodities, then there 
will be a completion of readjustment! 

Commodities, raw materials, first products, de- 
spite the “protection” of statute laws, are not likely 
soon to advance in price. Cotton and corn, for ex- 
ample, are staples. In their original form they may 
be said to be two products, no more; though cotton 
manufactures may go to many intricate forms and 
patterns, while corn, it is said, may go into a hun- 
dred kinds of foodstuffs. Here is one fundamental 
source of disparity between agriculture and manu- 
facture, The multiplicity of manufactured articles 
is immeasureable. We know not what invention 
may yet do aided by chemistry and the machine. 
But wheat and oats, and clover and timothy are not 
susceptible to this large variety. The surplus, meas- 
ured by the world’s needs, is sooner attained. On 
the other hand, tastes, fashions, desires of mankind 
in made things is well nigh insatiable. And this 
demonstrates the folly of trying to “equalize” them 
by tariff law bolstering. It cannot be done. If 
ever there was an inopportune time for the experi- 
ment it is now—when the earth in ravished coun- 
tries is becoming more fruitful than ever before, and 
when no war looms on the horizon. Yet this is 
just what the United States, by its Congress, is 
trying to do. “To him that hath more shall be 
given!” And the “poor farmer” has become the ex- 
cuse for aiding manufactures that need no aid. 

High levels or low levels, it matters little, so that 
there is a level. Unrestricted trade is the potency 
that will best and soonest bring this about. High 
tariffs that prevail in all countries, now reaching 
the plane of resentful reprisals, are laying the 
groundwork for a coming renunciation of this whole 
political falsity. There is a divine scattering of 
basic resources. There is an abiding strength in 
man’s intellect and energy. There is room for all 
workers, according to the inherent natural riches 
of domain and the ambitions of individuals who must 
labor to live. 

When we look at the long sweep of time we per- 
ceive that machines and manufactures have fastened 
the attention of all peoples to the detriment of the 
oldest vocation, and the most indispensable one— 
agriculture. Yet we have among us theorists who 
talk loudly of larger farms, machine-ruled, when we 
already produce more than we consume, more than 
we can sell abroad at a fair profit. We are actually 
establishing capital-plants in other countries hoping 
to gain more trade; we cannot take our farms 
abroad; they are fixed for all time. Commodity 


prices are following the natural laws of long-time 
effort. 
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“Breaking the Record.” 

Remaining more than 23 days in the air (the final 
score was 553 hours, 41 minutes and 30 seconds), 
John and Kenneth Hunter, brothers, have broken the 
endurance record, in their plane City of Chicago, 


flying over Sky Harbor airport. A dispatch says: 
“During its stay in the air the City of Chicago had 
225 contacts with the refueling plane, used 7,630 
gallons of gasoline and 400 of oil, and covered ap- 
proximately 41,475 miles.” In another dispatch one 
day during the flight we find this: “Offers continue 
to reach the Hunter brothers. A theater in Joliet, 
Ill., offered them $500 for a three-day engagement, 
an ignition manufacturing company in Omaha 
offered them $1 an hour for every hour over the 
record that they remain in the air. Wilson Herren, 
flight manager, said the fliers had accepted no con- 
tracts of any sort, but that negotiations were going 
on.” “The Deep Rock Oil Corp. is paying 
$100 an hour for every hour of flight beyond the 
record.” 

As to the physical condition of these men, a note 
dropped from the plane said: “Worries? None at 
all. But let’s have less delicate food. We want hot 
dogs and hard boiled eggs. No more chicken or duck 
for a while. We’re fed up on it. We're actually 
gaining weight. I feel three pounds heavier at least, 
and John looks fatter.” “Dale Jackson of 
St. Louis, who with Forrest O’Brine, set the previ- 
ous endurance record of 420-plus hours in the St. 
Louis Robin, visited Sky Harbor to-day. He flew 
from St. Louis in one hour and 18 minutes, which he 
said was the record for the 280 miles.” 

Aviation is undoubtedly making rapid and tre- 
mendous strides. How much it is proving its real 
worth to mankind and to civilization must be deter- 
mined by each man for himself. Thousands of miles 
of mail routes in this country and others are estab- 
lished and in operation. Passengers are, increas- 
ingly, carried swiftly to their destinations. As to 
the number of accidents, in comparison to the be- 
ginnings of other forms of travel, statistics are mar- 
shaled in profusion to show its relative safety. Stunt 
flying continues, but there are plenty of evidences 
that aviation is settling down to its real purpose. 
That we need swift travei communication many big 
business men will testify. That peoples are drawn 
closer together by this form of contact innumerable 
voices aver. And we may well admit that there is 
no sinister aim or effect in commercial flying. 

The seas, at least, have been conquered, initially, 
by the heavier-than-air machine. We might almost 
Say, now, that the next decade will demonstrate its 
feasibility if not its final worth. Recently the 
stormy Atlantic has been spanned by a flight from 
East to West. Hardly a day passes without some 
new form of test by increasing distance, endurance, 
or rapidity of flight. But the end is not yet; and 
flight, though in its infancy, is not a proven large 
advantage. 

“Breaking the record” in this field of human ac- 
tivity is to be expected for many years to come. 
And new inventions such as the helicopter may soon 
change the whole outlook of the industry. Rising 
vertically from the ground, and alighting without 
the runway, is an alleged embryo accomplishment. 
Ultimate of speed, size and safety is not now reached. 
But after all is said, the flying machine has not 





good reasons to believe it never will. Meantime, 
those who contribute by daring tests to its perfec- 
tion deserve a reasonable commendation, for if they 
do nothing else they contribute to the spirit of cour- 
age, conquest, and character. Yet in the mixed mo- 
tives of our advance we may question seriously the 
abiding worth of “breaking the record.” American 
life seems to have taken on this purpose in many 
ways and fields. In economics and in business, in 
politics and in legislation, in social and religious 
life, this motive of super-excellence seems to have 
taken a firm foothold. Yet if we examine it ethically 
we must admit that it is not the best of motives. 

Reasons are numerous: It distorts the true rela- 
tionships of life. To do more than another simply 
to beat him “at the game” is to lose sight of the real 
worth of effort. It thrusts the winner into undue 
prominence and casts a shadow on honest work. 
We have an illustration in our school examinations 
based on percentages of merit, themselves faulty. 
Another example is in the partially false laudations 
we give to the winners of prizes we bestow. In busi- 
ness we deceive ourselves by the efforts we make in 
mass-production. In social life the most lavish en- 
tertainment reaches the front page, but does not 
add to the growth of true hospitality. This over- 
emphasis of bigness, of doing something better than 
anyone else, of reaching the spotlight, does not con- 
tribute to the equality of living and life. On the 
contrary, it creates, though it should not, a spirit 
of mere rivalry, and engenders jealousy and even 
ill-will. 

The true measure of the worth of a life must take 
into account its opportunities, its endeavors, its 
environment, and its period in time. There are thou- 
sands among us unsung, simply because they have 
performed the duty nearest at hand rather than to 
dare all in “breaking a record.” We become hero- 
worshipers, little thinking of those content to work 
though they do not win. As we have said, enter- 
prise is inspiration to all of us, but the slow plod- 
ding of the unknowns is the real mainspring of our 
progress. 

It is not the great artist, explorer, soldier, states- 
man, blazing the way, who really establish civiliza- 
tion. They are inspiration, and worthy of lasting 
praise. But those who follow, and maintain the 
ideals, are the real makers of things as they are. 
And to recur to our caption, this endurance test in 
one field of aviation has its high place in our daily 
chronicles, but scores of airmail pilots, pressing on 
through the night of storm and stress, are the true 
demonstrators of the practical worth of flying. And 
the genius of accomplishment urges these late vic- 
tors to step down into the ranks after their record 
is made that the plain business of flying. may be 
maintained. And to the commoners we also owe our 
praise. In justice, then, to ourselves, hoping to make 
life even and enjoyable for all, we should put a 
check upon our desire in all walks of life to “break 
the record.” Not to do something better than an- 
other, but to do it as well, if it be right and worthy, 
should be our motive. It is not the height of the 


mountain but the fertility of the vale that should 
most interest and engage us. Spectacle is not accom- 
plishment. “Breaking the record” continually leads 
to perilous endeavors, and a false estimate of true 
benefits. 

We waste time, mind and money for these “rec- 





taken the place of the ship and car, and there are 





ords” that now so attract us. 


The very momentum 






JuLy 12 1930.] 


FINANCIAL CHRONICLE 





173 








of thoughtful, useful endeavor will bring the “rec- 
ord” in its own good time. Stunts that show possi- 
bilities are useful in a way—but to engage in them 
for fame or fortune does not rightly further the 


cause of truth and usefulness. We are all endeavor- 
ers, and the combined efforts of all, though in the 
prosaic fields of life, make up the warp and woof of 
our changing, mounting civilization. 





-—— + 





Gross and Net Earnings of United States Railroads for the 
Month of May 


Our compilation of the gross and net earnings of 
United States railroads for the month of May is of 
the same unfavorable character as were the compila- 
tions for all the months preceding back to last No- 
vember, and, of course, no material change for the 
better is to be looked for so long as trade and busi- 
ness remain so extremely prostrated as is now the 
case, the falling off in the traffic and the revenues of 
these great transportation lines being almost wholly 
ascribable to this great depression in trade. The 
ratio of falling off in May does not differ greatly 
from that for previous months. But the mere percent- 
age of change, either in gross or net, hardly furnishes 
an adequate notion of the extent of the shrinkage 
which is occurring. The amount of the falling off 
serves a great deal better to indicate the losses that 
are being encountered. 

Judged by this standard, that is, by the magnitude 
of ‘the losses, the May comparisons are the very worst 
that have thus far come to hand. In May the present 
year the railroads of the United States earned $75,- 
131,912 less than they did in May last year, which 
is far in excess of the decrease in gross in any pre- 
ceding month (the falling off in April having been 
$63,195,964 and in March $64,595,796) and is at the 
rate of over $900,000,000 a year. The roads man- 
aged to offset this $75,131,912 decrease in gross by a 
reduction in expenses in amount of $39,420,636, but 
that still left a loss in the net in amount of $35,- 
711,276, which last, it will be observed, is at the rate 
of over $428,000,000 a year. This latter is the strik- 
ing, the significant fact, namely, that the railroads 
of the United States, treated as a whole, are running 
behind in their net income, taking the results for 
May as a guide, at the rate of $428,000,000 a year. 
For the month of May by itself the railroads earned 
only $111,387,758 net the present year (before the 
deduction of taxes) as against $147,099,034 in May 
1929, the decrease being, as already stated, $35,- 
711,276, which is a little in excess of 24%. This 
does not differ greatly from the showing for April, 
when there was a shrinkage in the net of $34,815,878, 
or 24.54%, and is somewhat better than the result 
for the month of March, when the decrease in net 
was $38,202,064, or 27.46%. There is thus encour- 
agement, to this extent at least, that the showing 
as to the net is not getting any worse, even though 
the losses in the gross revenues are proving heavier. 
In tabular form a comparison of the general totals 
for the month of May is as follows: 


Month of May— 
Miles of road (171 roads) -_--- 
8 


1930. 
242,156 


1929. 


Inc. (+) or Dec. (—). 
241,758 


+398 0.16% 





Gross earnings.......-.-.-- $462,444,002 $537,575,914 -—$75,131,912 13.95% 
Operating expenses____----.- 351,056,244 390,476,880 -—39,420,636 10.09% 
Ratio of earnings to expenses - 75.89% 72.65% +3.24% 

Net earnings.......<...:- $111,387,758 $147,099,034 $35,711,276 24.22% 


It will doubtless be urged that in comparing with 
1929 we are comparing with revenue totals of un- 
usual size. As far as the country’s socalled key 
industries are concerned, the early months of last 
year were undoubtedly a period of great activity— 
one might really say of unwonted activity. But, as 
happens, this activity was reflected at the time only 





in minor degree in the revenue returns of the rail- 
roads. Our compilations for May last year did show 
improvement over 1928, but the increases were rela- 
tively small after all, being only $26,179,817, or 
4.86%, in the gross, and $17,754,001, or 12.09%, in 
the net. Moreover, this very moderate improvement 
came after poor, or indifferent, results in May 1928 
and May 1927, one reason for this being that the 
agricultural communities of the country were even 
at that time already suffering depression, greatly 
impairing their purchasing and consuming capacity, 
though the situation in that respect was not so 
strongly accentuated as it has since become. Build- 
ing construction also was already showing a decline, 
the contracts awarded in May 1929 representing a 
total 12% smaller than that of May 1928. It fol- 
lows that in comparing with the earnings of 1929 we 
are comparing with totals that had not been unduly 
swollen by reason of the great activity in manufac- 
turing lines which at that time was the distinguish- 
ing feature of the period. In any event, losses the 
present year of $75,131,912 in gross and $35,711,276 
in net make the increases enjoyed last year of only 
$26,179,817 in gross and $17,754,00f in net, look 
insignificant. 

Evidence of the part played by trade depression in 
reducing the traffic and revenues of the roads is seen 
on every side. One looks naturally, first of all, at 
the statistics relating to the automotive industry. 
There it is found that the May production of motor 
vehicles in the United States the present year was 
only 417,154, as against 604,691 in May 1929 and 
425,783 in May 1928. The iron and steel trades show 
a similar diminution of activity, in part as the 
result of the diminished requirements of the auto- 


-mobile makers and in part as a result of general 


trade depression. In May last year steel production 
was of unparalleled magnitude, the calculated out- 
put of steel ingots, according to the American Iron & 
Steel Institute, being 5,286,339 tons, this comparing 
with 4,207,212 tons in May 1928. For May the 
present year the production of steel ingots is put 
at only 4,024,778 tons. A new high record in the 
make of pig iron was also reached in May 1929. 
The “Iron Age” of this city at that time put the 
production of iron in May 1929 at 3,898,082 tons, as 
against 3,283,856 tons in May 1928 and 3,390,940 
tons in May 1927. Back in May 1923, which held 
the previous high record, the production was 
5,867,694 tons. For May the present year the make 
of iron, according to the same authority, was only 
3,232,760 tons, which is smaller than in any of the 
other years given. The early opening of navigation 
on the Great Lakes was another advantage enjoyed 
last year, which was not repeated the present year. 
This advantage was of special importance to the ore- 
carrying roads, both those transporting the ore from 
the mines to the head of Lake Superior and those 
carrying it from the lower lake ports to the iron 
furnaces. The later opening of navigation the pres- 
ent year will explain the heavy losses in earnings 
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the present year (after very large gains last year) 
shown by roads like the Duluth Missabe & Northern 
(now including the Duluth & Iron Range), on the 
one hand, and the Elgin Joliet & Eastern on the 
other hand. Doubtless, also, the falling off in the 
ore traffic served greatly to swell the loss of the 
Great Northern, as compared with the Northern Pa- 
cific, which is without ore-carrying lines, and as 
compared with the Chicago Milwaukee St. Paul & 
Pacific. 

As a general item of tonnage, the coal traffic is 
perhaps as important as any other, and in the case 
of some of the big railroad systems it constitutes the 
largest single item of traffic. It is important, there- 
fore, to know the quantity of coal mined during the 
month the present year, as compared with the same 
month last year. Here again the influence of trade 
depression is seen, and in a very pronounced meas- 
ure. Only 35,954,000 tons of bituminous coal were 
mined in the United States in May 1930 as against 
40,706,000 tons in May 1929 and 37,218,000 tons in 
May 1928. The production of Pennsylvania anthra- 
cite was also heavily reduced, reaching only 5,947,000 
tons in May 1930 against 6,308,000 tons in May 1929 
and 7,977,000 tons in May 1928. The product of 
hard and soft coal combined was only 41,901,000 tons 
in 1930 against 47,014,000 tons in May 1929 and 
45,195,000 tons in May 1928. 

We need hardly say that the falling off in new 
construction work has been a prominent factor in 
the depression in trade, and furnishes the strongest 
evidence of its presence. Using the figures compiled 
by the F. W. Dodge Corp., the construction contracts 
awarded during May in the 37 Eastern States repre- 
sented an outlay of only $457,416,000 in the month 
the present year as against $587,765,900 in May 1929 
and $668,097,200 in May 1928. To all this must 
be added the effects of the special depression suf- 
fered by the agricultural communities of the West 
and the South, owing to the depreciation in the mar- 
ket values of their main prodncts—grain and cot- 
ton. It happens that the grain receipts at the West- 
ern primary markets were somewhat heavier than 
in May last year (due almost entirely to a heavier 
movement of corn), but in that year the grain re- 
ceipts had been heavily reduced, and it needs no 
argument, or facts, or figures, to prove that the 
Western farmer was badly off last year, and is still 
worse off the present year. Finally, as a sort of 
composite of the separate items of the different 
classes of traffic to which we have been referring we 
have the statistics relating to the loading of revenue 
freight covering the entire body of roads for the 
whole country. These tell the story of the falling 
off in railroad tonnage as the outgrowth of business 
depression most convincingly of all. From these 
figures it appears that in the five weeks ending 
May 31 the loading of revenue freight comprised 
4,598,555 cars, as against 5,182,402 cars in the corre- 
sponding five weeks of 1929 and 4,939,828 cars in 
the same five weeks of 1928. It will be seen that as 
compared with last year there has been a reduction 
of 583,847 cars and as compared with 1928 a reduc- 
tion of 341,273 cars. 

With all these various statistics, demonstrating 
so conclusively the falling off in the traffic and rev- 
enues which the roads have sustained owing to 
diminished trade activity, it can be deemed no sur- 
prise that in the case of the separate roads and 
systems the record is one of large and general losses 





and that no group of roads or section of the country 
has escaped in the general falling off. To under- 
take to enumerate all the roads which have suffered 
heavy decreases would mean to name virtually all 
the roads contributing returns. We shall confine 
ourselves, therefore, to mentioning merely a few of 
the roads most conspicuous in that respect. For 
magnitude of losses, the New York Central and Penn- 
sylvania head the list, as would be expected. The 
New York Central reports $8,873,433 decrease in 
gross and $4,305,636 decrease in net. This is the 
result for the New York Central as merged with the 
Michigan Central, the Big Four, the Cincinnati 
Northern and the Evansville Indianapolis & Terre 
Haute. If the Pittsburgh & Lake Erie and the 
Indiana Harbor Belt were also included, so as to 
cover all the New York Central Lines, the result 
would be $9,504,010 decrease in gross and $4,438,488 
decrease in net. In May last year the New York 
Central lines showed increases, but the amount was 
only $3,612,496 in gross and $1,510,217 in net. The 
Pennsylvania RR., on the lines both east and west 
of Pittsburgh and Erie, shows for the present year 
$8,744,071 loss in gross and $3,844,967 loss in net, 
which follows $4,785,314 gain in gross and $2,887,781 
gain in net in May last year. The Baltimore & Ohio 
this time reports $2,525,608 decrease in gross and 
$1,015,711 decrease in net, following $1,969,665 in- 
crease in gross and $1,144,815 increase in net in May 
last year. 

In the Southwest the losses are also very large. 
Thus the Southern Pacific reports $3,837,153 loss in 
gross and $2,188,934 loss in net, following $1,207,461 
increase in gross and $1,107,112 increase in net in 
May last year. The Atchison Topeka & Santa Fe 
shows $3,226,172 falling off in gross and $2,785,156 
falling off in net after $1,462,714 gain in gross and 
$1,882,834 gain in net last year. In the Northwest 
the exhibits are the same. The Great Northern, by 
reason of its heavy ore traffic and the late opening 
of navigation as compared with the early opening 
last season, here heads the list, with $2,255,110 de- 
crease in gross and $1,763,270 decrease in net. In 
May 1929 the Great Northern showed $1,759,344 in- 
crease in gross and $1,445,993 increase in net. The 
Northern Pacific this time runs behind $1,486,493 in 
gross and $745,641 in net, this coming after $246,301 
gain in gross and $562,282 gain in net in May last 
year. The Milwaukee & St. Paul the present year 
has suffered a decrease of $2,222,045 in gross and 
of $1,156,741 in net, following $342,755 addition to 
gross, but $50,096 loss in net in 1929. In the South 
the Louisville & Nashville reports $1,397,627 falling 
off in gross and $526,098 in net. This follows 2 
heavy decrease in May of both of the preceding years. 
The Southern Railway reports $1,579,160 shrinkage 
in gross and $859,000 shrinkage in net; this also fol- 
lowing decreases in the years immediately preced- 
ing, but relatively light ones. The Atlantic Coast. 
Line this time falls $1,697,337 behind in gross and 
$987,844 in net, following moderate gains in May 
1929, but heavy losses in the two years preceding, 
which also is true of the Seaboard Air Line, which 
in May the present year suffered a decrease of 
$1,085,356 in gross and of $738,540 in net. The 
Florida East Coast, as it happens, has a small gain 
this time ($30,850), with an inconsequential loss in 
net ($15,094), but this follows heavy losses in the 
previous three years. In the following we show all 


changes for the separate roads for amounts in excess 
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of $100,000, whether increases or decreases, and in 
both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF MAY 1930. 








Decrease. 
ncrease. |Boston & Maine________ $469,924 
New Orl Tex & Mex LG rds) $360. 453 | Pittsburgh & Lake Erie__ 459.421 
Bangor & Aroostook _-_-___ 4,572 | Bessemer & Lake Erie__-__ . 
—- Chesapeake & Ohio ----_-_-_ 97 88 
Total (4 roads)________ $485,025 | Central of Georgia------__ 357 .256 
Decrease. | Los Angeles & Salt Lake_. 340,713 
New York Central_____-_ a$8,873 ,433 | Virginian___.......____- 339,652 
Pennsylvania--_-.-__...... 8,744,071 | Wheeling & Lake Erie__._. 230,768 
Southern Pacific (2 roads) 3,837,153| Chic Ind & Louisville.... 307,239 
Atch Top & 8S Fe (3 rds)_- 3,226,172| Delaware & Hudson-_---- 319,409 
Baltimore & Ohio_______- 2,525,608 | Nash Chatt & St Louis... 306.706 
Great Northern________-_ 2,255,110| Elgin Joliet & Eastern_.._. 300,705 
Chic Mil St P & Pac_____ 2,222,045| Colo & Southern " rds) -- 296 ,052 
Union — (4 rds)... 2,209,892) Chic & Eastern Illinois... 291,399 
EL l—>— ae 1,881 ‘671 Denver & Rio Gr West_._. 245,652 
Chicago & North Western 1.734.080 | RA PERC 239,582 
Atlantic Coast Line___-_-_-_- ; +8 337 . Central of See Jersey... 225,529 
Southern Railway -_-_-_--_- 9,160; Long Island-____....-.-- 223,019 
[Illinois Central__.______- 159 '303 Internat Great Northern. 210,550 
Chic Burl & Quincy ----_-_ 0,725 | Mobile & Ohio_-__-_----- 200 ,902 
N Y N H & Hartford-_-__ 1307: 435 | Buffalo Roch & Pitts..._ 196,544 
Northern Pacific_______ _ 1,4 93 | Western Pacific__-- _~.-_-_-- 91,986 
St Louis-San Fran (3 rds)_ 1 ‘465, ‘335 Chicago Great Western... 191,381 
Louisville & Nashville_-_.. 1,397,627| Chicago & Alton_.._.--_- 88,888 
Norfolk & Western_____-_ 1.363.353 | Rich Fred & Potomac_..-_ 178,977 
Chic R I & Pac (2 roads)._ 1.317.263 | Indiana Harbor Belt--___- 171,156 
Del Lack & Western__-_-_-_ 1,143,350! Alabama Great Southern. 154,106 
Seaboard Air Line______-_ 1,085,356 | St Louis Southwestern _ 151,271 
W abash - _..----- 1,004;899|Term Ry Assn of St Louis 150,002 
Missouri Pacific_________ 1,001,592 | Norfolk Southern -.-_----- 149,080 
Minn St Paul & 8S Marie 918.911| Yazoo & Mississippi Valley 123,648 
Grand Trunk Western... 885,208 Lake § Sup & Ish gg... 118,418 
Lehigh Valley___________ 861,751 | Detroit Toledo & Ironton. 114,326 
Missouri-Kansas-Texas_.. 8%18,648/ Detroit Terminal-_------- 114,135 
New York Chicago & St L 771,216| Chic St P Minn & Omaha- 107,156 
R ing SPT ARACEAE a 697 ,249 | Detroit & Toledo Shore L-_ 104,788 
Texas & Pacific________-_ 686,156 | Monongahela_ . _-_-_------ 103 ,234 
Pere Marquette________-_ 677.185| Akron Canton & Youngs. 103,331 
Duluth Missabe & North. 629,065 meneame 
Cin New Orl & Tex Pac... 515,567 Total (84 roads) -_---- $73,009,000 








a These figures cover A ww operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & S e. Lome , Michigan Central, 
Cincinnati Northern and Evansville Indianapo & Terre Haute. Includ- 
ing Pittsbu & Lake Erie and the Tadions | Harbor Belt, the result is a 
decrease of $9,504,010. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF MAY 1930. 








Increase. Decrease. 
Chesapeake & Ohio-----.- $316. 118 N Y Chicago & St Louis._._ $402,051 
Bangor & Aroostook ----- 180,780 Elgin Joliet & Eastern.... 337,293 
New Orl Tex & M (3rds)_ 170,233; Nash Chatt & 8t Louis-__ 331,862 
————_——-| Cinc New Or] & Tex Pac.. 326,650 
Total (5 roads)___.___- goer .1 i” Illinois Central_-....----- 316,624 
pO eee 304 864 
New York Central___-_-_-_ a$4, soe be 636 N YNH & Hartford__._. 288,304 
Pennsylvania_________-- 3. 4S “Saat eee 68,553 
Atch Top & 8 Fe (3 rds)__ 2'785.156 Texas & Pacific___-____- 255,427 
weet B Pacific (2 rds)_. 2,188,934 0| Pere Marquette___.._--- 240,276 
Great Northern_____-__-_- 1,763,270 oe eee - 224,113 
Chic Mil: St Paul & Pac__ 1.156.741 ee 211,537 
Baltimore & Ohio-------- 1,015,711 — ERLE ETRE IO 210,195 
Atlantic Coast Line---_-- 987 844; Delaware & — woke 169,982 
Norfolk & Western------ 972,725, Chicago & Alton.-_-_-_--_-- 386 
Union Pacific (4 rds)__-_. 936.707'Chicago Ind. & "Loulsville 161,113 
Chicago & Northwestern. 904, Los Angeles & Salt Lake _-_ 377 
Southern Railway_-_---_-- 59, Wheeling & eErie_... 157, 
Northern Pacific______-_- 745,641 | Reading _.-..---------- 53,58: 
Seaboard Air Line_------ 738,540 | Boston & Maine-_---_--_--- 130,155 
Erie (3 roads)________-_-- 731,276 | Chic St Paul Minn & Om_ =: 126,202 
Minn St P&S8SS Marie... 693.254| Long Island____---.-_--- 121,559 
Duluth Missabe & Nor__._ 622,964| Internat Great Northern. 118,610 
Grand Trunk Western... 563,216) Central of Georgia. ------ 118,119 
tomers & Nashville_-_-- 526,098 | Term Ry Assn of 8t Louis_ 116,197 
pnicage BI vot & Quincy... 480,566) Alabama Great Southern. 115,815 
Ry ee te 448,192| Chic R I & Pac (2 roads) - 111,277 
Beenie on Fran (3rds)_ 433,215) Mobile & Ohio....__---- 101,836 
Del Lack & Western. _-_-_. 421,948) aoa RERTEE 
& Lake Erie_.__. 419,523! Total (64 roads)-_----- $34,291,690 





leased lines “Cleveland Cincinnati Onleago & St Louls, Michigan Gen- 
Fl dtarthe Pucebn a Ce Ws oa ne taalaae Harbin 
result is a decrease of $4,438,488 
When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, each 
one of the three leading districts—the Eastern, the 
Southern, and the Western—as well as all the dif- 
ferent regions in these districts, show reduced totals, 
both in gross and net, as would be expected from 
what has been said above with reference to the uni- 
versal ill effects of the setback in trade and business. 
Our summary by groups is as below. As previously 
explained, we group the roads to conform with the 
. classification of the Inter-State Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 
SUMMARY BY DISTRICTS AND REGIONS. 











District and Region. - Gross Earnings-————__—- 
Month of May. 1930. 1929. Inc. (+) or Dec. . 
Eastern District— $ x s 
New England region (10 roads)._.. 21,043,108 22,889,543 -—1,846,435 8.06 
Great Lakes region (31 roads) ----- 92,387,407 110,329,124 -—17,941,717 16.85 
Central Eastern region (24 roads)_.101,712,095 116,690,573 14,978,478 22.73 
Total (65 roads) .............-- 215,142,610 249,909,240 —-34,766,630 4.66 
Southern District— 
Southern region (30 roads) -.------ 55,449,785 65,198,498 -—-9,748,713 14.96 
Pocahontas region (4 roads) - - --- -- 22,920,101 25,199,964 —2,279,863 9.10 
Mates (96 raed =~ 4.4 i -s2<-< 78,369,886 90, 398, 462 —12, 028,5 576 ‘13.31 
Western District— 
Northwestern region (17 roads)__._ 54,921,239 65,357,352 -—10,436,113 15.95 
Central Western region (25 roads). 73,848,237 85,672,025 -—-11,823,788 13.82 
Southwestern region (30 roads)_... 40,162,030 46,238,835 -—6,076.805 13.13 
TE C1 GD Dv ccininnsd coves 168,9 931,506 197,2 268,212 —28.,3 336, 706 14 38 
‘Total all distriete (171 roads) _..-_- 492,444,992 537,575,914 —75,131,912 13.95 





District and Region. —_—_-_+-————-Neat_ Earnings——_—__-__- 
Month of May. —-—Mileage—— 1930. 1929. Jnce.(+) or Dec.(—) 
Eastern District— 1930. 1929. + $ % 
New England region... 7,182 7,114 5,967,061 6,208,290 -—-241,229 3.89 
Great Lakes region... 27,916 27,941 21,776,308 29,868,260 —-8,091,952 27.10 
Central Eastern region 24,241 24,151 28,172,053 34,984,305 —6,812,252 19.49 





PE 66 cdeiinncand 59,339 59,206 55,915,422 71,060,855 ~—15,145,433 21.34 
Southern District— 
Southern region  _... 40,091 39,742 10,745,340 15,638,438 —-4,893,098 31.29 
Pocahontas region... 5,984 5,980 8,931,618 9,985,640 —1,054,022 10.56 





BP asedigscescs 46,075 45,722 19,676,958 25,624,078 —5,947,120 26.10 


Western District— 
Northwestern region... 49,041 48,977 11,466,319 17,766,995 —6,300,676 35.48 
Central Western reg’n 52,648 52,622 15,404,430 21,748,895 —6,344,465 29.20 
Southwestern region... 35,053 35,231 8,924,629 10,898,211 —1,973,582 28.36 


Ps cnc signees 136,7424136,830 35,795,378 50,414,101 —14,618,723 29.01 


Total all districts__..242,156 241,758 111,387,758 147,099,034 —35,711,276 24.22 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commeree Commission, and the following indicates the 
confines of the different groups and regions. 








EASTERN DISTRICT. 


New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Pocahontas Region.—This region comprises the ‘ection north of the southern 
boundary of Virginia east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Centra. Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Lou's, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis- 
issippi River south of St. Louis and a line from St. Louls to Kansas City and thence 
0 E! Paso and by the Rio Grande to the Gu'f of Mexico. 


As already indicated, Western roads in May the 
present year had a somewhat larger grain traffic, 
but this was after a heavily reduced movement last 
year. The increase the present year follows almost 
entirely as the result of a heavier movement of corn. 
Barring a slight increase in corn, the movement of 
all the other cereals was, in greater or lesser degree, 
on a reduced scale, even as compared with the small 
totals of last year. The receipts of wheat at the 
Western primary markets for the five weeks ending 
May 31 1930 were 18,393,000 bushels as against 20,- 
643,000 bushels in the corresponding five weeks of 
1929; the receipts of corn, 18,773,000 bushels as com- 
pared with 13,138,000 bushels; the receipts of oats, 
11,970,000 bushels as compared with 11,355,000; of 
barley, 2,904,000 as against 3,052,000 bushels, and of 
rye, 1,463,000 bushels against 1,524,000 bushels. For 
the five cereals (wheat, corn, oats, barley, and rye) 
combined, the receipts aggregated 53,503,000 bushels 
in the five weeks of May 1930 as against 49,712,000 
bushels in the corresponding five weeks of 1929, but 
comparing with 71,396,000 bushels in the same five 
weeks of 1928. The details of the Western grain 
movement in our usual form are set out in the table 
we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


5 Wks. End. Flour. Wheat. Corn. Oats. Barley. Rye. 
May 31. (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
m—-- 
1930 _... 985,000 1,148,000 6,234,000 4,038,000 407 ,000 23,000 
1929 ___. 1,151,000 441,000 2,590,000 4,264,000 472,000 546,000 
Minneapolis-—— 
ge RT a 4,218,000 548,000 894,000 883,000 398.000 
SM nga ieee 5,975,000 569,000 1,050,000 823,000 500,000 
Duluth— 
nD whe, caamic 2,546,000 85,000 152,000 100,000 791.000 
BP cies," saweeh 6,033,000 5,000 23,000 897,000 407 ,000 
Mtlwaukee— 
Tae «dine 97,000 83,000 637 ,000 590.000 1,068,000 207 000 
1929 _... 223,000 270,000 471,000 466,000 549,000 40,000 
Toledo— 
ee ee es 1,642,009 123,000 514,000 2,000 3,000 
Se ies “saaoom 641,000 603 ,000 794,000 5,000 5,000 
Detrou— 
re 120,000 66 ,000 68 ,000 weaves 28,000 
WE chéte.. denim 124,000 60,000 99,000 37,000 21,000 
St. Louis— 
1930 _... 559,000 2,821,000 2,165,000 1,921.000 78,000 13,000 
1929 _... 662,000 2,080,000 2,252,000 2,198,000 , 0 SR eee 
Peorta— 
1930 ._... 193,000 86,000 2,318,000 543,000 See. Geseen 
1929 _.-. 263,000 224,000 1,756,000 592,000 234,000 5,000 
Kansas City— 
19 


ae ee 3,637,009 2,097,000 TOZQ00.. .cacces | | ovnweee 
SEE adec’ snavee 2,756,000 2,080,000 Ly: : ‘andor oman 
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5 Wks. End. Flour. Wheat, Corn, Oats, Barley, Rye, 

May 31. (Bobis.) (Bush.) (Bush.) (Bush.) (Busna.) (Bush.) 
Omaha & Indtanapolis— 

1930 .... oo 1,438,000 3,378,000 2,066,000 ..---. <we0-+ 

MP wkce csense 917,000 1,566,000 1,142,000 BAB... wsccce 
St. Joseph— 

REED ccce  oveace 178,000 726,000 yo a 

ae sans ccenth 317,000 627,000 HOneGD ©  “eetnes ©" sénees 
Wtchtta— 

S980 cccse 9 woecce 406 ,000 208,000 37,000 

BORD ctes wsanee 689,000 250,000 ee ne nr 
Stour 

BOGO ccce 0 wwecse 70,000 188,000 141,000 8,000 ...--. 

1930 w2ce «=. wwwewe 176,000 309,000 218,000 10,000 83s wweese 
Total AU— 

1930 .... 1,834,000 18,393,000 18,773,000 11,970,000 2,904,000 1,463.000 

1929 .... 2,299,000 20,643,000 13,138,000 11,355,000 3,052,000 1,524,000 
5Mos. End. Flour. Wheat. Corn. Oats. Barley. Rye. 

May 31. (Bobis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 

1930 .... 4,780,000 3,324,000 37,818,000 10,710,000 2,166,000 098, 

1929 _... 5,099,000 65,841,000 36,920,000 12,591,000 3,273,000 1,431,000 
Mtlwaukee— 

1930 .... 465,000 453,000 6,146,000 1,518,000 3,994,000 261,000 

1929 .... 824,000 751,000 5,404,000 1,934,000 3,444,000 219,000 
St. Louts— 

1930 .... 2,919,000 11,138,000 13,809,000 8,953,000 297,000 16,000 

1929 _... 2,786,000 13,116,000 16,304,000 10,212,000 572,000 2,000 
Toledo— 

ee 4,144,000 634,000 2,011,000 9,000 9,000 

i ance decaae 5,404,000 764,000 2,990,000 44,000 35,000 

out— 

Se sase csdnae 635,000 235,000 280,000 21,000 107,000 

Pe e660 -‘ssbnee 639,000 332,000 520,000 72,000 114,000 
Peorta— 

1930 .... 990,000 611,000 11,381,000 2,416,000 1,766,000 13,000 

1929 ._... 1,349,000 716,000 10,201,000 2,627,000 1,542,000 88,000 
Duluth— 

Di sees : eeseéo 14,191,000 538,000 981,000 736,000 1,360,000 

DPE tain... aeeave 17,903,000 724,000 781,000 2,760,000 1,379,000 
Minneapolis— 

Manes’ sesend 22,905,000 65,654,000 4,814,000 5,420,000 1,886,000 

| 31,676,000 4,304,000 6,404,000 6,665,000 2,274,000 
Kansas Ctty— 

SE dus beens 19,568,000 15,888,000 3,247,000 -..--. «----« 

Se nade. | eedonn 21,583,000 19,782,000 1,990,000 45,000 + ....-- 
Omaha & Indianapolis— 

BORO anda  osnduc 6,291,000 26,308,000 8,515,000 3,000 4,000 

ee 8,939,000 18,038,000 7,900,000 eer 
Stouz City— 

Dasa:  sneane 369,000 3,279,000 1,129,000 65,000 2,000 

Mee dae © wadben 649,000 2,607,000 1,234,000 32,000 1,000 
St. Joseph— 

ae 1,920, 6,477,000 Tanne ° aeéten  ‘asndesn 

eee 2,514,000 5,588,000 See. aesete  watadd 
Wtchtta— 

See ron 3,134,000 2,430,000 Pe. aebtae .  aposne 

SOO hand) ‘ebtpad 5,275,000 2,779,000 DN daiwa © —“ seades 
Total— 

1930 .... 9,154,000 88,683,000 129,997,000 45,469,000 14,477,000 4,656.000 


1929 ....10,058,000 115,006,000 123,747,000 49,962,000 18,451,000 5,543,000 

The Western livestock movement appears to have 
been on a smaller scale than in May last year. At 
Chicago the receipts comprised 16,378 carloads dur- 
ing May the present year, as compared with 16,935 
carloads in May 1929, and at Kansas City 5,892 car- 
loads, against 6,908 cars, but at Omaha they were 
6,528 cars against 6,050 cars. 

Coming now to the cotton movement in the South, 
this was a little heavier than in May a year ago, 
both as regards the shipments overland and the re- 
ceipts of the staple at the Southern outports. Gross 
shipments overland were 44,635 bales, as against 
35,141 bales in May last year, 47,472 bales in May 
1928, 75,379 bales in 1927, 63,513 bales in 1926, 29,004 
bales in 1925, 40,534 bales in 1924, and 65,395 bales 
in 1923. Receipts of the staple at the Southern out- 
ports aggregated 205,975 bales in May 1930 against 
134,735 bales in 1929, but comparing with 369,125 
bales in 1928. In the following table we show the 
details of the cotton receipts at the different South- 
ern ports for the last three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MAY AND SINCE 
JAN. 1 TO MAY 21 1930, 1929 AND 1928. 




















May. Since Jan. 1. 
1930. 1929. 1928. 1930. 1929. 1928. 
Galveston..........- 20,515 35,771] 114,794) 265,371] 556,279] 346,084 
Texas City, &c_..._- 25.549 26.540 60,898] 351,520) 537,076] 406,982 
New Orleans......_- 68,921 43,782 94,462; 425.089) 514,428] 492,983 
OS SRS 8,515 7,504 24,341 89 433 83,132 75,363 
Pensacola, &¢_....-.- 3 424 179 4,467 1,048 1,602 
Savannah ........... 33,153 7,016 36,131 82,151 72,743) 164,753 
Charleston .......... 28,580 6,473 18,781 51,239 30,172) 72,176 
oe: 14.634| 6060] 10:811] asiavel alvasel Gachas 
P= OS PES J y he 43, P . 

Corpus Christi_...... Bette. webu eobe 13 ‘307 : , ‘ — = — 
Lake Charles. ._.---- 7S" EXpaapeterg: 100} 4.707) ---.--| "1,024 
ESL RES MTS Tanunda TREE ee :. -eananall \umaaae 

Rd aide eas ite de dh cn tose 205,975! 134,735| 369,12511,346,368!1,857,912 1,666,952 

















RESULTS FOR EARLIER YEARS. 


As indicated at the outset of our remarks, at the beginning 
of this article, the present year’s losses of $75,131,912 in 
gross and of $35,711,276 in net, speaking of the roads as a 
whole, follow gains in May 1929, but relatively light gains— 





indeed, gains that look small alongside the heavy losses now 
shown for May 1930. The gains were only $26,179,817, or 
4.86%, in the gross, and $17,754,001, or 12.00%, in net. 
Moreover, as also already indicated, the results for May 
1928 and May 1927 were either poor or indifferent. In 
May 1928 our tabulations showed $8,823,323 decrease in 
gross with $840,317 increase in net, and in May 1927 our 
tables also showed relatively slight changes, namely, $1,- 
088,017 increase in gross, with $1,063,507 decrease in net. 
An important fact to remember, however, is that this fol- 
lowed quite substantial improvement (we are speaking of 
the roads as a whole) in May 1926 over May 1925, when 
our compilation showed $28,515,298 gain in gross, or 5.85%, 
and $15,677,492 gain in net, or 13.89%. Moreover, these 
gains in 1926 succeeded substantial improvement in 1925 
over 1924, our tabulations for May 1925 having recorded 
$11,114,584 increase in gross and $16,805,030 increase in net. 
On the other hand, it is essential to bear in mind that these 
increases for 1926 and 1925 came after tremendous decreases 
in 1924, and to that extent constituted merely recovery of 
what was then lost. Our statement for May 1924 showed 
no less than $70,476,133 falling off in the gross and $30,- 
448,063 falling off in the net. But these losses, in turn, fol- 
lowed prodigious gains in the year preceding—that is, in 
May 1923, when the totals were of exceptional size. In 
May of that year the roads were in enjoyment of an un- 
exampled volume of traffic, and our compilations showed 
an addition to the gross (as compared with the preceding 
year) of no less than $97,510,054, or 21.77%, and an addition 
to the net in the sum of $32,573,715, or nearly 35%. It 
should be remembered, too, that the 1923 gains in net were 
simply the topmost of a series of increases that began long 
before 1923. Thus, in May 1922, when business revival had 
already begun, but when the carriers suffered a very notable 
reduction of their coal tonnage by reason of the strike at the 
unionized coal mines then prevailing throughout the coun- 
try (coal loadings then having fallen off 47.4% as compared 
with May of the year before) there was only a very small 
improvement in the gross earnings—only $4,069,751, or less 
than 1%—but there was at the same time a contraction in 
expenses of $23,995,177, and this brought about an augmenta- 
tion in the net in amount of $28,064,928, or, roughly, 43%. 
There was improvement also in the net in the year preced- 
ing (1921), though gross at that time was declining, owing 
to the collapse in trade. The decrease in the gross then 
was $13,214,331, but it was accompanied by a reduction in 
expenses of $58,054,141, thus leaving a gain of $44,839,810 
in the net earnings. The loss in the gross at that time was 
only 2.89%, which, of course, failed to reflect either the 
great falling off in traffic or the extent and magnitude of 
the depression in trade under which the country was then 
laboring, the reason being that railroad rates, both passenger 
and freight, had been advanced and the added revenue from 
the higher rates served to that extent to offset the loss in 
earnings resulting from the shrinkage in the volume of 
traffic. Contrariwise, the saving in expenses then achieved 
was effected in face of higher wage scales, the Railroad 
Labor Board having the previous summer awarded a 20% 
increase to the employees, at the same time that the Inter- 
State Commerce Commission granted the carriers authority 
to put into effect higher rate schedules for passengers and 
freight. Had business and traffic remained normal, the 
higher rate schedules would, according to the computations 
made at the time, have added $125,000,000 a month to the 
gross revenues, and the higher wage schedules would have 
added $50,000,000 a month to the payroll of the carriers, as 
was pointed out by us at the time. 

On the other hand, in any attempt to appraise correctly 
the big reduction in expenses effected in 1922 and 1921, 
and the steady improvement in operating efficiency since 
then, the fact should not be overlooked that, as a result 
of the antecedent prodigious increases in the expenses, net 
earnings in 1920 had been reduced to very low levels. High 
operating costs had been a feature of the returns for many 
years preceding, and it so happened that in May 1920 the 
so-called “outlaw” strike, which served so seriously to 


interfere with railroad operations the previous month, con- 
tinued with greatly aggravated consequences. In these cir- 
cumstances, it was no surprise to find that although gross 
earnings increased $38,629,073 over the amount for May of 
the previous year, the augmentation in expenses reached 
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no less than $61,001,464, leaving a loss in net of $22,372,391. 

But, as already stated, the 1920 decrease in net was merely 
one of a series of losses in net that had been continuing 
through successive years. As indicating how expenses had 
been mounting up, it is only necessary to note that in May 
1919, though gross earnings increased as compared with 
1918 in amount of $35,132,305, the augmentation in expenses 
reached $69,091,093, leaving a diminution in the net of $33,- 
958,788. Similarly for May 1918 our compilations registered 
$31,773,655 increase in gross, but $14,459,024 decrease in 
net, owing to an increase of $46,232,679 in expenses. For 
the three years combined, therefore, the loss in net for this 
single month was $70,790,208, in face of an increase in gross 
earnings of $105,535,033. Expenses in the three years for 
this month increased $176,325,236. Even prior to 1918 rising 
expenses were a feature of the returns, though not, of 
course, to anywhere near the extent which subsequently 
developed. In the following we show the May comparisons 
for each year back to 1907. We give the results just as 
registered by our own tables each year, though in 1908 and 
prior years a portion of the railroad mileage of the country 
was unrepresented in the totals, owing to the refusal at 
that time of some of the roads to furnish monthly figures 
for publication. 





Gross Earnings. Net Earnings. 


Year. 





Year Year Increase or Year 
Given. Preceding. Decrease. Preceding. 


May. $ $ ¥ $ | $ 
1907 -|144,267,760121,074,984 +23,192,776 37,319,290 +6,446,546 
1908 .|133,680,555,172,218,497,| —38,537,943 50.922. 678 —12 ,845,751 
1909 _|196.826 686 170,600,041 + 26,226.64 49,789,800 +14,901,120 
1910 _|230,033.834 198,049,990, +31,983.39 64,857,343, +5,226.827 
-|226,442.8181231.066 890) —4_624.078 70,868,645, —1.695,071 
1912 _|232,229 364/226, 184, 97) 68,488, —2,452,666 
1913 . 263 496 033 232, 879,970) 3| 66,499.91 +7,172,397 
-|239,427.102'265,436.022, —26.007,920| 57.628.765| 73,385 635, —15.756.870 
-|244.692.738 243,367.953| + 1.324.785 71,958,563! 57,339. 166, + 14,619,397 
1916 - 308,029.096/244.580.685: +63.448.411 105,598 ,2 71,791,320) 33,806,935 
1917 .|353,825,032'308,132,969, +45,692,063/109, ‘oon, 435|105,782,71 +3.524.718 
“i 374,237 097/342 ,463 ,442 +31,773,655 —14,459 ,024 
-/413,190,468'378 058,163) + 35,132,305) —33,958,788 
1920 _|387,330,.487348,701,414| +38,629.073 —22,372,391 
043,003) + 44,839:310 


—13,214,331 
+4,069.751 64,866,637 +28.064.928 
4+97.510,054/126,173,540) 93.599.825| +32.573.715 
—70'476.133| 96,048.087/126.496.150| —-30.448.063 
+ 11,114,5841112'859,524| 96,054,494! + 16'805.030 
4+ 28'515.298/128.581.5661112.904.074| + 15.677.492 
+ 1,088 016|126.757.878)127.821.385| —1,063.507 
—-8'823.323|128.780.393|127.940.076,  +840.317 
4 26.179.817|146.798.792/129.044.791| +17,754.001 
—35.711.276 


Increase or 
Decrease, 

















+ 


-}444,028 885/457 243,216 
1922 -|447,299, 150443 229,399 
1 -|545,503 ,898 447 ,993 844 
-|476 458,749 546 934,883 
-|487 ,664,385,476,549,801 
-|516,467 ,480'487 ,952,182 
-|517,543,010 516,454,998) 
1928 .|509,746,395)518.569, 718) 
1929 _|536,723,030510,543, 213, 
1930 _'462,444 002.537.575.914) 











—75,131,912'111,387,758)147,099.034 





Note.—Includes for May 92 roads in 1907; in 1908 the returns were based on 143,- 
310 miles of road; in 1909, 220.514; in 1910, 229,345; in 1911, 236,230; in 1912, 235,- 
410:in 1913, 239,445; in 1914, 246,070; in 1915, 247,747; in 1916, 248,006; in 1917, 
248,312; in 1918, 230,355; in 1919, 233,931; in 1920, 213,206; in 1921, 235,333: in 
1922, 234,931; in 1923, 235,186; in 1924, 235,894; in 1925, 236,663; in 1926, 236,833; 
m 1927, 238,025; in 1928, 240,120; in 1929, 241,280; in 1930, 242,156. 


—— 
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Mrs. Thomas A. Edison Urges Women to Return 
to the Home; Lose Prestige in Business, She 
Says on Radio—“Chic’”’ Sale’s Comments. 


Mrs. Thomas A. Edison, wife of the inventor and daughter 
of Lewis Miller, co-founder of Chautauqua Institution, in a 
radio talk July 7 from Station WJZ urged women to return 
to home-making and to pay less heed to the allurements of 
professional and business careers. We quote from the New 
York “Times” which gave the following account of her 
message to women: 


Because of the art of home-making has declined so much fn recent years, 
due to trends originating in woman suffrage and the World War, according 
to Mrs. Edison, the country is facing a situation of widespread restlessness. 
Men no longer find satisfaction in their homes, she explained. 

“Unless the women of America make a decided effort to return to the 
business of home-making, the most vital institution of the country is 
threatened,’’ she said. ‘America is essentially a nation of homes. The 
woman who doesn’t want to make a home is undermining our nation.”* 

There was an aversion to housekeeping, Mrs. Edison admitted, on the 
ground that there was too much drudgery connected with it, but “every 
business and everything in life is 98% drudgery,’’ she said. 

As a matter of fact, she asserted, a good home-maker must have executive 
ability and be a good purchasing agent, an economist , something of a chemist 
to supervise the diet of her family and a gracious hostess. She also should 
be versed in music, art and literature to have a proper background and to 
be able to entertain herself, her husband and her friends, according to Mrs. 
Edison. 

A college education is invaluable for such a home-maker, she continued, 
adding that if the family finances make it necessary to choose between send- 
ing a boy or a gir] to college, the girl should be the one selected. ‘The boy 
can get his broadening contacts in business and elsewhere, Mrs. Edison 
declared. 

The college woman, however, must realize that home-making is her high- 
est goal and that it is a full-time proposition which is as much of a business as 
running an office, she said. Her opinion was that in flocking into outside 
business, women had lost their prestige in their own field without making up 
for it by accomplishment on a par with that of men in business. 

“‘Deep down in her heart every woman wants a home, and most woman 
want children,’’ Mrs. Edison said. She spoke under the auspices of the 
Chautauqua, which is offering a series of radio talks on adult education. 


In the New York ‘‘Evening World” “Chic” Sale thus 
commented on Mrs. Edison’s remarks: 


“Unless the women of America make a decided effort to return to the 
business of home-makin’ the most vital institution of the country is threat- 
ened,”’ says Mrs. Thomas Edison, wife of the man who is so tickled over 
inventin’ electric lights that he hates to sleep nights. Well, sir, Mrs. 
Edison is right, and I'l] tell you why: 

The way thin s arerunnin’ now the wife just drops by home now and then 
to unload her bridge prizes, the grown daughter comes dashin’ in every few 
days to repaint, the grown son shows up at midnight to fill his flask, and the 
smaller children visit there in the spring long enough to put away their 
school books and get out their summer camp clothes. The only time the 
head of the house can be sure of findin’ anybody at home is when he gets a 
pay day. ow 

The home is no longer an American institution. It is more like a railroad 
station where everybody is just passin’ through. ‘Things are gettin’ so in 
this country that, I'll bet, even the poet, Eddie Guest, don't stay at home. 


CHARLES “CHIC” SALE. 





Copyright, 1930, Johex F. Dille Company. 








Revision of Class Rates on Freight in Eastern Territory Prescribed—Inter-State 
Commerce Commission Provides Distance Scale and 22 Classifications at 
Varying Percentages of First Class Rate. 


Maximum reasonable class rates for application in Eastern 
States comprising what is known as “official territory’’ were 
prescribed by the Inter-State Commerce Commission July 8. 
The Commission’s decision proposes a general revision of 
the class rate structure in eastern territory, involving both 
increases and reductions from the present rate level, although 
no increases were made in rates on fresh domestic fruits and 
vegetables, hay and dairy products. A basic distance scale 
of class rates for use in official territory is prescribed. The 
decision, it is stated, is designed to add between $40,000,000 
and $60,000,000 annually to total revenues of roads operating 
in the East. : 

While no formal order was entered by the Commission, 
the new schedules are expected to be made effective by 
Nov. 1 next. ‘There is no good reason, in our opinion, 
why they should not become effective on or before that 
date,”” the Commission says. 

As an example of the new rates proposed, the traffic 
coming under the classification of “first class,’”’ would be 
charged 152 cents per 100 pounds between Chicago and New 
York; 154 cents from Chicago to Boston; 145 cents from 
Chicago to Philadelphia; 140 cents from Chicago to Balti- 
more and 151 cents from Chicago to Norfolk. 

Rates under the distance scales are required to be based 
on the shortest routes over which carload traffic can be 
moved without transfer of lading. © With slight modifications 
the report approves the grouping and basis of rates proposed 
by the carriers for N. Y. City, Philadelphia and Baltimore. 


The report provides for grouping Jersey City, N. J., and 
certain other places in its vicinity with N. Y. City under 
rates to and from New England. 

Official territory is sub-divided into three sub-territories, 
which have been recognized in rate making for many years. 
These are New England, lying east of the eastern boundary 
of New York; trunk-line territory, which extends westward 
from there to a line drawn through Buffalo and Salamanca, 
N. Y., Warren, Oil City, Pittsburgh and Washington, Pa., 
Wheeling, Parkersburg, Charleston and Gauley, W. Va., 
these cities being usually referred to as the ‘‘western termini” 
of the trunk lines; and central freight association territory, 
referred to herein as central territory, lying west of that line. 

The Commission’s conclusions follow: 

Upon general investigation on Commission’s own motion of Inter-State 
class rates within official territory; found: 


1. That, for the future, class rate tariffs in official territory should con- 
tain 23 columns of rates, bearing the following percentage relations to 
first class: 100, 92.5, 85, 77.5, 70, 65, 60, 55, 50, 45, 40, 37.5, 35, 32.5, 
30, 27.5, 25, 22.5. 20, 17.5, 16, 14.5, 13. 

2. That the present principal classes should bear the following percentage 
relations to first class: First, 100; second, 85; rule 25 and third, 70; rule 26, 
55; fourth, 50: fifth, 35: sixth, 27.5. 

3. That except as otherwise indicated maximum reasonable class rate# 
for standard lines will be rates based on the distance scale set forth. 

4. That in computing distances for the application of the distance scales 
prescribed herein, the shortest routes shal] be used over which carload 
traffic can be moved without transfer of lading. 

5. That maximum reasonable class rates between points in zone A in New 
England will be rates based on the distance scale set forth in appendix G. 

6. That maximum reasonable class rates between points in zone B in New 
England will be rates based on the distance scale set forth, and between such 
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points and points in zone A in New England, rates based on the distance 
scale set forth plus arbitraries shown. 

7. That maximum reasonable class rates between points in trunk-line 
territory on the one hand, and points in zone B in New England, certain 
branch-line points on the New York Central and Delaware & Hudson in 
Northern New York, points on the Baltimore & Ohio and Western Mary- 
land south of the main line of the Baltimore & Ohio in trunk-line territory, 
and points on the Greenbrier division and the Ashland-Louisville line of 
the Chesapeake & Ohio, on the other hand, will be rates based on the 
distance scale set forth plus arbitraries shown. 


Sets Maximum Rates. 

8. That maximum reasonable rates between points on certain branch 
lines of the Virginian, Chesapeake & Ohio, and Norfolk & Western in 
Virginia, West Virginia, and Kentucky, on the one hand and other points 
in official territory on the other hand, will be rates to and from junction 
points plus arbitraries set forth for distance included in such branch lines. 

9. That maximum reasonable class rates for application between points 
in zone C in Michigan and other points in central territory will be rates. 
set forth plus arbitraries shown. 

10. That the key rates set forth will be maximum reasonable rates for 
application between points listed therein, covering mostly inter-territorial 
movements between central territory on the one hand and trunk-line 
territory and New England, on the other hand. 

11. That fresh domestic fruits and vegetables and hay, moving on class 
rates in official territory are affected by depression and should be excepted 
from any increases in rates in this proceeding, and that rates ‘on dairy 
products, including oleomargarine, should rémain unchanged pending 
disposition of formal complaints involving those commodities. 

12. That maximum reasonable rates to, from, or between points on 
lines other than standard lines, as defined on the report, will be the rates 
prescribed for standard lines, plus distance arbitraries similar to those 
shown, but not necessarily the same in amounts. 

13. That maximum class rates to and from New York, N. Y., and its 
environs should be constructed as described. 


Harbor Mileage Added. 

14. That in computing rates over routes including an interchange moye- 
ment across New York Harber (a) 30 miles should be added to all-rail 
distances where the distance is figured over the New York, New Haven & 
Hartford, and (b) 20 miles should be added where the distance is figured 
over the New York Central. 

15. That maximum class rates to and from points in the Baltimore and 
Philadelphia groups should be based on actual distances to certain named 
key points plus 10 miles. 

16. The maximum reasonable rail-lake class rates between New England, 
trunk line, and border points on the one hand and Lake Michigan ports 
on the other hand over standard routes will be 90% of the corresponding 
all-rail rates, subject to a maximum differential of 16 cents on first class. 
_ 17. That maximum reasonable rates between Baltimore, Md., and points 
on the Delaware-Maryland-Virginia Peninsula over water-rail rates via 
Love Point, Md., should be based on actual short-line distances over such 
routes. 


A summary of the Commission’s findings follows: 
The report prescribes a basic distance scale of class rates for use in offi- 


cial territory, except as otherwise provided. ‘The progression and level of 
the scale are briefly indicated in the following first-class rates: 


Miles. Cents. Miles. Cents. 
Sa Blleiauna otmaieaaremadnaan Tks odiccaiinmiraacidewers - 99 
Tk. Kh hmwk Rigas tekbadnmnd al ca ean eh princi eliaaid 111 
yh i a ltt phigh nip i Sl a a le ati ai, 123 
 Tggtss hi Re iE. sete ha i ili Ta epi 135 
SU vbhecatisniementiasnacien Sag le lp enc allie aie 145 
SEE sheunae a vadihmamenatind 87 | 


Below first class 22 other rate columns are provided fixed at percentages 
of first class ranging from 92.5 to 13. The principal present classes are 
given the following percentages: Second, 85; Rule 25 and third, 70; Rule 
26, 55; fourth, 50; fifth, 35; sixth, 27.5. 

Between points in Zonc C in Michigan, Zone B in New England, cer- 
tain branch lines of the New York Central and Delaware & Hudson in 
northern New York, and certain branch lines in Virginia, West Virginia, 
and Kentucky on the one hand and other points in the territory a level 
higher than the basic scale is prescribed. To and from certain lines of 
the Chesapeake & Ohio, Norfolk & Western, and Virginian a still higher 
basis is prescribed. Within Zone A in New England a scale 5% higher 
than the basic scale will apply, and within Zone B New England a scale 
10% higher than that for Zone A. 

For application between central territory on the one hand and trunk-line 
territory and New England on the other hand, and to a limited extent 
between trunk-line territory and New England a large number of specified 
key rates between the more important points are prescribed. These rates 
are based on distance to a considerable extent but also take into account 
certain other elements. They do not reflect the present McGraham per- 
centages or the so-called port differentials. Some of the more important 
of these key rates (first class) are shown below: 


Between——and New York. Boston. Phila. Balti. Norfolk. 
CNS So lod eo hc cig 152 154 145 140 151 
FA IRS. wit Sons tere asd Seep tees 167 175 160 153 160 
Ri credinneccuscusanee 123 130 123 120 139 
ea tle A AAI ARS Sy ilag ge 116 122 107 102 123 
Cin ds SCRE: 136 148 127 116 127 


Rates under the distance scales are required to be based on the shortest 
routes over which carload traffic can be moved without transfer of lading. 
With slight modifications the report approves the grouping and basis of 
rates proposed by the carriers for New York City, Philadelphia, and Bal- 
timore. The report provides for grouping Jersey City, N. J., and certain 
other places in its vicinity with New York City under rates to and from 

. New England. 

The report prescribes rail-lake rates between Lake Michigan ports and 
eastern territory 90% of the corresponding all-rail rates subject to a maxi- 
mum difference of 16 cents on first class. Between Baltimore and the 
Del-Mar-Va peninsula rail-water rates via Love Point, Md., are required 
to be based on actual distances over such routes. 

Increased rates on fresh domestic fruits and vegetables, hay, and dairy 
products are not authorized by the report. 

Maximum reasonable rates only are prescribed in the report. 


The decision also holds that maximum class rates to and 
from New York City and its environs should be constructed 
as follows: 

A. Long-Haul Rates To and From Points in Trunk-Line Territory. 


Class rates-to and from points referred to in paragraphs 1 to 9 below - 


should be based on — ten miles over the distance to any of the 





rail termini in New Jersey or New York City, namely, Weehawken, N. J., 
via New York, Ontario & Western Railway, Erie RR., or West Shore RR.; 
Jersey City, N.J., via New York Susquehanna & Western RR., Erie RR., 
Central RR. of New Jersey, Lehigh Valley RR. or Pennsylvania RR.; 
Hoboken, N. J., via Delaware Lackawanna & Western RR.; Spuyten 
Duyvil, N. Y., via New York Central RR. 

1. All regular station deliveries on the New York Central, Yonkers, 
Nepperhan and Mount Vernon, and stations south thereof, including Port 
Morris, via routes in connection with the New York Central. 

2. Points on and east of the lines in New Jersey, beginning at Perth 
Amboy (including South Amboy), thence following the Perth Amboy 
branch of the Pennsylvania to Rahway: thence via air line to Cranford 
Junction; thence via the Central of New Jersey to Aldene; thence via 
Rahway Valley RR. to Newark Heights; thence via air lines to Milburn 
(Delaware Lackawanna and Western), northward to Essex Fells and to 
Pompton Junction; thence following New York Susquehanna and Western 
to Hackensack; thence via an imaginary line east through West Engle 
wood, N. J., on the West Shore, and on the Erie to Fort Lee, N.. J., on 
the Hudson River. 


3. Floatage or lighterage deliveries or stations of all trunk lines in Man- 
hattan, Bronx, Brooklyn or Long Island City. 

- Points within free-lighterage limits of New York Harbor. 

. Stations on Long Island RR. within the city limits of N. Y. City. 
. Stations on Staten Island Rapid Transit Ry. 

. Stations on Bush Terminal RR. 

. Stations on Hoboken Manufacturers RR. 

. Stations on New York Dock Ry. 


B. Short-Haul Rates To and From Points in Trunk-Line Territory. 

To and from points in short-haul territory, defined as including all 
stations on trunk lines west of the line defined in B (1), and east of the 
following points: Treichlen, Pa., on the Central of New Jersey; Mount 
Pocono, Pa., on the Delaware, Lackawanna & Western; Port Jervis, N. Y., 
on the Erie; Delps, Pa., on the Lehigh & New England; Treichler, Pa., on 
the Lehigh Valley; Greendale, N. Y., on the New York Central; Summit- 
ville, N. Y., on the New York Ontario & Western; Tannersville, Pa., on 
the New York Susquehanna & Western; Philadelphia, Pa., on the Penn- 
sylvania and the Reading, and Saugerties, N. Y., on the West Shore, 
class rates should be made as outlined below. ‘ 

1. Rail deliveries: 

(a) To and from all stations in New Jersey on trunk lines and on the 
Hoboken Manufacturers RR. east of Newark Bay and the Hackensack 
River, following the line of the Erie from the Hackensack River to Wee- 
hawken, N. J., thence via the West Shore and New York Susquehanna & 
Western to Undercliff, N. J., class rates shall be based on distance 10 
miles over the distance to any of the following rail termini in New Jersey: 
Weehawken, N. J., via New York Ontario & Western, Erie, or 
West Shore; Jersey City, N. J., via New York Susquehanna & Western, 
Erie, Central of New Jersey, Lehigh Valley, or Pennsylvania; Hoboken, 
N. J., via Delaware Lackawanna & Western; except that where carload 
freight is loaded or unloaded at the carriers’ expense the New York rate 
shall apply. Between the aforesaid stations in New Jersey and short- 
haul points on the New York Central class rates shall be based on distance 
between such short-haul points and Spuyten Duyvil, N. Y., plus 10 miles 
plus an arbitrary of 5 cents per 100 pounds on each class. 

2. Lighterage or floatage deliveries or stations: 

Class rates to and from— 

(a) Floatage or lighterage deliveries or stations of all trunk lines, except 
the New York Central, in Manhattan, Bronx, Brooklyn, or Long Island 
City; 

(b) Points within free lighterage limits in New York Harbor; 

(c) Bush Terminal Railroad stations; 

(d) New York Dock Railway stations: 

should be based on arbitraries of 5 cents per 100 pounds over the rate on 
each class to or from any of the following rail termini in New Jersey or 
New York City; Weehawken, N. J., via New York Ontario & Western, 
Erie, or West Shore; Jersey City, N. J., via New York Susquehanna & 
Western, Erie, Central of New Jersey, Lehigh Valley, or Pennsylvania; 
Hoboken, N. J., via the Delaware Lackawanna & Western. Class rates 
for 110 miles shall be observed as maxima. 

3. Staten Island Rapid Transit Railway stations; 

Class rates between points on railroads west of the Hudson River and 
Points on the Staten Island Rapid Transit Railway should be made on 
actual distance to and from St. George plus 10 miles, except that where 
the Staten Island Rapid Transit Railway loads or unloads carload freight, 
the New York Harbor rates should apply as minima. 

4. Rates within the New York City group: 

(a) Between points in New Jersey north of the Kill van Kull, east of 
Newark Bay and the Hackensack River and south of Edgewater-Undercliff, 
and New York lighterage, floatage, and Brooklyn water-front stations 
class rates should be based on the distance scale for 10 miles, plus 5 cents 
per 100 pounds on each class. 

(b) Between points in New Jersey referred to in: (4) (a) and points on 
the Long Island RR. within the city limits of New York City, class rates 
should be based on the distance scale for 20 miles plus 5 cents per 100 
Pounds on each class. 


C. Rates To and From Points in New England. 

1. Where short-line distance is via the New York Central, the basis 
governing rates to.and from points in trunk-line territory should be applied. 

2. Where short-line distance is via the New York, New Haven & Hart- 
ford to and from— 

(a) New York City pier stations of the New York, New Haven & Hart- 
ford, stations on the Long Island RR. within the city limits of New York 
City, Brooklyn contract terminals, lighterage deliveries within the lighter- 
age limits of New York Harbor and points in New Jersey north of the 
Kill van Kull, east of Newark Bay and the Hackensack River and south 
of Edgewater-Undercliff rates should be based on 40 miles added to the 
distance to the all-rail terminal of the New York, New Haven & Hartford 
at Harlem River, N. Y.; 

(b) Points on Staten Island and in New Jersey (except those referred 
to in C-2 (a) on anid east of a line beginning at Perth Amboy (including | 
South Amboy); thence following the Perth Amboy branch of the Pennsyl- 
vania to Rahway; thence via air line to Cranford Junction; thence via the 
Central of New Jersey to Aldene; thence via the Rahway Valley to Newark 
Heights; thence via air line to Milburn (Delaware Lackawanna & Western), 
northward to Essex Fells and Pompton Junction; thence following the 
New York Susquehanna & Western to Hackensack; thence via an imagin- 
ary line east through West Englewood, N.J.,on the West Shore and Engle- 
wood, N. J., on the Erie to Fort Lee, N. J., rates should be based on 50 
miles added to the distance to the all-rail terminal of the New York, New 
Haven & Hartford at Harlem River, N. Y. 

















































































SeoHnoanr 





D. Rates To and From Points on Long Island Outside New York City. 
1. To and from points on the Long Island RR. outside the city limits of 
New York City class rates should be constructed by adding the following 
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on other classes to be determined by use of the uniform class percentages 
(a) Group B, 7 cents; (b) Group ©, 11 cents; (c) Group D, 21 cents. 











Revision of Rail Class Rates in Western Region Approved—Decision of Inter- 
State Commerce Commission May Add $10,000,000 to $12,000,000 to Revenues 


of Trunk Line Railroads. 


General revision of railroad class rates in Western trunk 
line territory as distinguished from rates in Western territory 
generally, involving both increases and reductions contrasted 
with the present rate level, but with the general effect of in- 
creasing the revenues of railroads serving the territory by 
upwards of $10,000,000 to $12,000,000 annually, is con- 
templated in a decision of the Inter-State Commerce Com- 
mission announced July 8. The report is in conformity with 
the Hoch-Smith Resolution passed by Congress in 1925 
directing the Commission to study rates with special relation 
to agricultural products. ‘The decision was written by the 
Chairman of Commission, Commissioner Frank McManamy. 

According to a statement made public with the decision, 
“the two primary and outstanding matters presented for 
consideration, namely, (1) a comprehensive and harmonious 
readjustment of the class rates within Western trunk line 
territory and between that and official territory; and (2) in- 
creases in the revenues of Western trunk line railroads, will 
result from the Commission’s findings.”’ 

“‘However,”’ said the Commission’s explana statement 
“some rate reductions will follow in Western trunk line 
territory, especially for the longer hauls; and many reductions 
in rates to and from official territory. The measure of in- 
crease is substantially greater in Western trunk line zone [ 
than in other zones. The bases prescribed are designed with 
relation to adjustments i in adjoining territories. 
~ ‘While it is impossible accurately to determine the rev- 
enue effect of the entire new rate adjustment, it is roughly 
estimated that if applied intraterritorially and interterritori- 
ally, inter-State and intra-State, the Western trunk line 
railroads, revenues will be increased by $10,000,000 or 
$12,000,000. It is belived that the financial conditions of 
those railroads warrants such increase.” 

Commissioner Claude R. Porter dissented from the major- 
ity opinion of the Commission, while Commissioners Brain- 
erd and Woodlock wrote separate opinions, concurring in 
part. 

“I dissent from the findings of the majority,’ said Com- 
missioner Porter, “because I cannot go with any level of 
rates in Western trunk line, zone I, which, based on the 
average first-class rates, approximates 125% of the rate level 
in central territory. 

“In other words, I am in thorough disagreement with the 

scription of any rate level in Wisconsin, eastern Minne- 
sota, Iowa and northern Missouri which is as much as 25% 
higher than the rate level in Illinois. One can look in vain 
over the Commission’s reports during its approximate 43 
years of service for a single important case in which it has 
ever approved or prescribed a rate on any commodity in 
Western trunk line, zone 1, as much as 25% higher than the 
rate which it approved or prescribed for Illinois.”’ 

An authorized summary of the Commission’s findings 
follows: 


The rates is issue in these proceedings, generally speaking, are those on 
class-rate traffic between points within the area termed w. t. 1. territory and 
between points in that territory and points in the entire country eaet of the 
Mississippi River and Lake Michigan. W. t. 1. territory may be roughly 
described as extending west from Lake Michigan and the Mississippi River 
to the Rocky Mountains and north from and including Kansas and-northern 
Missouri to the Canadian border. Class rates over lake-rail routes between 
w. t. 1. and eastern territories are included. 

For many years the w. t. 1. class-rate structure has been the cause of wide- 
spread dissatisfcation and a prolific source of compalints. Piecemeal adjust- 
ment did not effect a general cure. As early as June 1923, the railroads 
contemplated a general revision of these rates. Late in 1925 during the 
course of the hearings in revenues in the Western district, 113 I. C. C. 3, 
they filed a petition praying for a complete revision of the w. t. 1. claés rates 
in order to secure not only a harmonious rate basis but to obtain additional 
revenues. 

A considerable period elapsed during which shippers and railroads at- 
tempted to reach an agreement upon a mutually satisfactory basis by con- 
ference, but without success. ‘The curernt general rate investigation, No. 
17000, to the extent that it involved the issues roughly outlined in the next 
preceding paragraph, was thereupon set for hearing together with the rail- 
roads’ petition and numerous complaints and investigatoins pending before 
the Commission involving class rates within or to or from w. t. 1. territory. 
Hearings began in January 1927, and continued with varying intervals until 
May 1928. Briefs were filed in August 1928, and the proposed report of 
the examiners was served on Aug. 7 1929. A week of oral argument was 
bad in October 1929. 

The railroads filed similar petitions covering the intra-State rates with the 
State commissions of the w. t. 1. States, and the proceedings have been 
handled on a co-operative plan throughout. 











In the decision now released, w. t. 1. territory, exclusive of designated 
parts of eastern and southeastern Wisconsin, is divided into three zones for 
rate-making purposes. The lowest rated zone, designated zone I, includes 
roughly the area east of the Missouri River and the Sioux Falls-Twin Cities- 
Duluth line and west and north of the Mississippi River and a line extending 
through Dodgeville, Madison, Watertown, and Green Bay, Wis. The 
intermediate rated zone lies west of zone I and comprises the portion of 
Kansas included in Kansas-Missouri scale territory in the Consolidated 
Southwestern Cases, and the portions of Nebraska, South Dakota, North 
Dakota and Minnesota, and on east of a line drawn through Superior, 
Kearney, Long Pine, Neb., Winner, Chamberlain, Wolsey and Aberdeen, 
8. Dak., and Oakes, New Rockford, Leeds, and Bisbee, N. Dak. The 
highest-rated zone III lies west thereof. 

For application between points in zone III, a scale is prescribed which 
approximates in general level the scale prescribed for Oklahoma and other 
southwestern States in Consolidated Southwestern Cases but with a some- 
what more constant rate of progression. The rates in Scales I and II 
prescribed for application within zones I and II are about 83 and 93% 
respectively of the scale III rates. 

The measure and progression of the scales are briefly indicated in cent 
by the following first-class rates. 


Miles. Scale I. Scale IT. Scale III. 
Cents Cents Cents 

5 32 34 36 

100 68 76 82 
200 92 104 112 
300 SS SCO 123 132 
00 SSS «i126 141 152 
700 = C*d74 195 210 
800 = ~—OC«'BG 209 225 
1,500 === ~- ‘270 302 325 


The basis prescribed for determining rates bewteen points in different 
zones is to apply the lower or lowest scale for the entire distance plus differ- 
entials for the distance or distances in the higher rated zone or zones. 

Between the w. t. 1. rate zones and that portion of official territory em- 
bracing Ohio, the southeastern corner of Michigan and east thereof, specific 
key rates between selected points of origin and destination are prescribed 
which, with appropriate grouping in the manner indicated, will provide 
reasonable interterritorial rates between these areas. Between the w. t.1. 
zones and official and Illinois territories west of the area from and to which 
key rates are prescribed, the plan for constructing rates is ismilar to that 
employed between the zones in w.t.1.territory. A basic scale approximat- 
ing 70% of the scale III rates is to be applied for the entire distance, plus a 
differential or differentials for the hauls in w. t. 1. territory. 

The key rates described above are based on distance, but other relevant 
conditions have been given consideration. They do not purport to be pre- 
cisely on the distance plan for determining interterritorial rates for shorter 
hauls. For the portion of Wisconsin now included in Illinois territory and 
for a narrow strip of that State lying north of Illinois territory and on and 
east of a line from Watertown to Green Bay and between these portions of 
Wisconsin and official territory and the remainder of Illinois territory the 
bases fixed are the same as those prescribed in the Eastern Class Rate Case, 
for corresponding sections of Dlinois and Michigan. 

It is found that the record is inadequate upon which to prescribe joint 
lake-rail rates between w.t.l. and official territories. However, a related 
and harmonious adjustment of joint lake-rail rates between these terri- 
tories is found necessary. Rail and lake lines are required to establish a 
complete structure of such rates not later than the opening of navigation 
on the Great Lakes in 1931, governed in a general way by the basis pre- 
scribed for inter-territorial all-rail rates. 

The record is also found inadequate to determine the genera] basis of 
class rates between w.t.l. and southern territories. The railroads will be 
expected to adjust rates between the south and southern Wisconsin, the 
Twin Cities and other w.t.l. points entitled to similar treatment with 
relation to rates fixed in the Southern Class Rate Case. 

Distances are to be computed over the shortest routes over which car- 
load traffic can be transported without change of lading. 

The western classification will govern the inter-territorial rates to and 
from points within the w.t.l. rate zone. The percentage relations of both 
intra-territorial and inter-territorial rates governed by western classifica- 
tion will be the same on the existing classes as those prescribed in Consol- 
dated Southwestern Cases, except that the relation of fifth class to first class 
will be 37.5%. It is further provided that in publishing tariffs in con- 
formity with the findings, the railroads shall include 13 additional scales 
of rates bearing stated relations to the first class rates prescribed. 

Official classification will govern the rates prescribed within the eastern 
and southeastern portions of Wisconsin above described, and between 
these portions of Wisconsin and Illinois and official territories. 

Large groupings of points in w.t.1. territory based on commercial reasons are 
disapproved. As stated, grouping is provided in connection with the key 
rates; prescribed and a limited grouping, somewhat liberalized for longer 
hauls, is permitted in connection with rates based on the distance formula. 

The full measure of the increased class rates is not to be applied on 
certain commodities including agricultural implements, dairy products, 
canned goods and iron and steel articles, but they are accorded rates based 
on certain percentages of first class lower than would result by application 
of the full class bases. No increases are permitted in these proceedings 
on certain agricultural products such as hay, and wool in the grease, with- 
out prejudice to the modification of the rates thereon by usual methods 
and independently of these proceedings. 

As these proceedings were heard co-operatively with the State Commis- 
sions of the various w.t.l. states, no finding is made with respect to the 
intrastate rates at this time, other than those in Kansas, in order that the 
State Commissions may pursue the course under the law of their respective 
states. The Kansas intrastate situation is treated in a separate report 
on complaints filed and heard subsequent to the close of hearings in the 
present proceedings. ‘That report is also served today. 

In order to permit of more elasticity in minor matters in publishing the 
rates required by the report, no general order is or will be entered pending 
advice from the railroads whether the findings will be complied with with- 
out order. In the event no order is entered, Nov. 1 1930, is fixed as the 


effective date of the tariffs containing all the new schedules. id 
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The Commission's conelusions follow: 


1. General level of class rates in western trunk-line territory found 
relatively low, and increase therein found justified. 

2. Western trunk-line respondents found entitled to the increased reve- 
nues expected to be yieded by the increased class rates berein found justi- 
fied, because of their financial condition, and because this class-rate traffic 
can reasonably bear such rates. 

3. Economic condition in western trunk-line territory of the agriculture 
industry is considerably improved, but agriculture has not fully recovered 
from the post-war depression while other industries are generally in a 
better condition. Western trunk-line territory generally believed able to 
bear these incressed class rates. No increases permitted on certain ordi- 
mary agricultural] products, as specified in report 

4. Motor-truck competition is primarily railroads’ problem. Respective 
services are inherently different. This competition given some considera- 
tion, but not controlling weight, in devising scale rates for shorter reaches. 

5. Dual scale of class rates suggested by certain shipper interests, with 
one set for less-carloads snd another for carloads, believed not feasible for 
western trunk-line territory alone for practical reasons, and not founded 
upon sound basis. 

6. Manner of construction and mode of progression in distance scales 
of class rates prescribed represent modifications of those features in south- 
western scale. Progression is more constant. 

7. Respondents required to publish tariffs containing rate tables provid- 
ing for 23 classes on specified percentages of class1. Percentages prescribed 
for 10 cl»sses heretofore existing are the same as in southwestern scale, 
except 37.5 instead of 40% for closs 5. 

8. Distances over shortest possible route over which carload traffic can 
be interchanged without transfer of lading prescribed for use in determin- 
ing rates made on distance basis, except as noted. Car-ferry routes and 
dstances across Lake Michigan stould be treated same as rail routes and 
dstances. 

9. Grouping of points authorized to the extent specified. Except to 
that extent, respondents’ proposed grouping of Missouri River cities, and 
of Milwaukee, Wis., with Chcago, Ill., found unduly preferential and 
prejudicial. 

10. Western trunk-line territory, exclusive of designated parts of east- 
ern and southeastern Wisconsin, dividend into three zones for 
purposes, decided upon differences in average conditions. 

11. Maximum reasonable distance scales of class rates preséeitied for 
application within the respective western trunk-line zones, and. for appli- 
cation interzone by addition of differentials. 

12. Intrastate class rates and classification exceptions within western 
trunk-line states and under consideration by respective state commissions. 
Latter are co-operating with us. Therefore, except as to Kansas, there 
are no compelling reasons for findings under section 13 of the Interstate 
Commerce Act until they have had reasonable opportunity to exercise 
their judgment. Kansas situation has been presented in later cases and 
will be disposed of in separate report. 

13. Maximum reasonable specife key rates prescribed between desig- 
nated key points in western trunk-line rate zones and official territory, 
respectively, covering the longer hauls, with provision for grouping inter- 
mediate and related points. 





14. Maximum reasonable distance scales of class rates and differentials 
prescribed for constructing inter-territorial joint rates between points in 
western trunk-line rate zones on the one hand, and on the other Wisconsin 
embraced in extended Zonce C and Illinois territory, and covered in the 

preceding paragraph 

15. Maximum reasonable class rates prescribed between parts of Wis- 
consin embraced in (a) extended Zone C and (b) Illinois territory on the 
one hand, and on the other official territory and Dlinois, on same basis 
as fixed in eastern class rate investigation to and from points in (a) Michi- 
gan Zone C and (b) Illinois, respectively, with key rates for relatively longer 
hauls and distance basis for shorter hauls. 

16. Joint lake-rail inter-territorial class rates between western trunk-line 
and official territories on a related and harmonious adjustment are essen- 
tial in order to avoid widespread undue prejudice. Record found inade- 
quate upon which to prescribe basis. Respondents expected to establish 
such rates in conformity with conclusions stated in report. 

17. Record found inadequate upon which to determine basis for all-rail 
class rates between western trunk-line and southern territories. 

18. Lawful relations in joint barge-rail class rates as between Fargo, 
N. Dak., and Twin Cities on traffic from New Orleans, La., and Vicks- 
burg, Miss., can not be determined because of inadequacy of record. 

19. Western classification prescribed for governing inter-territorial class 
rates between western trunk-line rate zones and all territory east thereof; 
and official classification between Wisconsin east of Zone I and official 
territory and Illinois. 

20. Class rates under consideration found not unreasonable in the past. 
No damage shown by reason of any undue prejudice which may have 
existed. Prayers for reparation in complaints embraced in report denied. 

21. Applications for relief from fourth section of Interstate Commerce 
Act protecting class rates under consideration and embraced in this report, 
denied because of failure to justify. Appropriate order entered. Upon 
seasonable applications by respondents, consideration will be given to 
the granting of relief covering the revised rates. 

22. No finding made with respect to present interstate exceptions to 
classification and less car-load commodity rates, because of lack of evidence. 

23. Maximum reasonable rates prescribed on certain articles now moving 
in car-loads under class rate by affording rates on specified percentages of 
class 1 which are lower than under present full classification basis. 

24. Certain agricultural products now moving in carloads under class 
rates, accorded continuance of present rates subject to rates herein pre- 
scribed as maximums. Similar basis, limited as specified, provided for 
excelsior and excelsior pads, in carloads. 

25. Specific maximum reasonable rates prescribed on certain paper 
articles, in carlods, to Kansas City, Kans., from Cincinnati and other 
Ohio points, and from Three Rivers, Mich. 

26. Complainants desiring to proceed further with allegations in their 
complaints embraced in this report, but beyond scope of these proceed- 
ings, required to file amended complaints. 

33. No general order giving effect to findings will be entered, pending 
ad \®ce from respondents. It is expected that entire all-rail rate adjust- 
ment required, intra-territorially and inter-territorially, will] be made 
effective same date; and Nov. 1 1930, fixed. Lake-rail rates expected 
to be established not later than the opening of season of navigation on the 
Great Lakes in 1931. 











| Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 11 1930. 

Extraordinary heat at the West and the South, reaching 
semi-tropical heights like 108 to 111 degrees in parts of the 
grain and cotton belts have stimulated the sale of summer 
goods to some extent but take it for all in all, it is a dull 
summer. That is more and more plainly manifest as time 
goes on. Trade in both jobbing and wholesale lines lags. 
Perhaps one of the significant signs of the time in its way is 
the announcement that the two principal mail order houses 
of this country have just issued catalogues quoting prices for 
‘ merchandise that are the lowest for 10 years past. The in- 
tense heat at the Northwest is said to have injured the spring 
wheat to some extent, byt on the other hand the winter 
wheat yield is likely to be larger than it was at one time ex- 
pected. The difference in the size of the yield as compared 
with that of last year however will be small. The corn crop 
will be larger. Meanwhile more strikes are reported. Cut- 
ting of wages was on a much larger scale in June. The De- 
partment of Commerce recently said that one in 50 workers 
was unemployed. A labor bureau asserts that one in 20 is 
idle. It is plain enough in any case that there is a good deal 
of unemployment in this country. Of course this is a tem- 
porary condition. This is not a country that abandons hope 
and lies down. Sooner or later it will resume its old-time 
titanic activity in a thousand walks of industry. Meanwhile, 
however, there is no disguising the dullness of the times. 
Prices are much lower than they were last year. Wheat is 
some 284% lower than then on July (at Minneapolis it is 
40c. lower than a year ago), corn is off 22%, oats 25, rye 50, 
lard 22, sugar 38, coffee 45 to 60, copper 36, tin 34, rubber 46, 
silk 42, hides 22, July cotton 29% and silver sells at 33% as 
against 52 cents a year ago. ‘The question is whether prices 
are not in the popular phrase beginning “‘to scrape bottom.”’ 
Certainly it would seem that dullness can go no further. 
The next change must almost certainly be for the better. 
At any rate this idea is prevalent among not a few reflective 
business men in different parts of this country. Speculative 
markets meanwhile are quiet. At the Stock Exchange a fair 


business nowadays is about 1,500,000 shares. There is 
nothing like the former hectic totals of 5,000,000 shares and 
upward with feverish fluctuations to match. The trading is 
conservative in all the big speculative markets. They were 
all lower to-day and stocks for the moment reacted, though 
not on a disturbing scale. Iron and steel are quiet and to al 
appearance more or less depressed. ‘There are no signs of 
immediate betterment in these trades. The plate mills make 
the best showing with pipe active. 

Automobile production was smaller in June than in May, 
and for the year up to June 30 the decrease was nearly 40% 
as compared with the same periods last year. 

Trading on the Great Lakes is smaller than a year ago as 
iron ore and lumbering operations are on a lessened scale. 
Coal mining has fallen off in Kentucky, Western Pennsyl- 
vania and Kansas. The decrease in building in June was 
smaller than in many previous months. Department store 
sales in June which contained one Saturday less than a year 
ago decreased 9% from June last year. The decrease for 
six months as compared with the same period in 1929 is 
only 4%. Chain store sales in June dropped 34% below 
those of last year, but for six months there is a gain of 444% 
compared with alike period in 1929. Radio production has 
markedly increased. Road building is active. That helped 
the trade in cement and concrete bars. Lumber production 
has fallen off. The grain crops are larger than those of last 
year. From present appearances the cotton yield is likely 
to be smaller than then. 

Wheat declined on liquidation of late as the technical 
position weakened and export trade was disappointing. 
Liverpool has reported increasing offerings of foreign wheat. 
And to-day Chairman Legge of the Farm Board was quoted 
as saying that the Farm Board intends to enter into no 
further operations to support wheat prices but is going to 
let the market take its course. Naturally that statement 
attracted no small attention. It may have had something 
to do with the sudden decline also in cotton. The Govern- 
ment estimate of the winter wheat crop of 557,719,000 





bushels is only 21,000,000 less than the last crop. The total 
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of spring and winter is put at 807,265,000 bushels or about 
half a million bushels more than last year. Corn advanced 
a couple of cents on the hot wave in the Southwest and 
damage to the crop there and an excellent cash demand. 
The crop is estimated by the Government at 2,802,442,000 
bushels or nearly 200,000,000 bushels larger than last year. 
Oats advanced with corn, and rye fell with wheat. Flour 
was in better demand at mill centers. Provisions declined 
with lard, off 5 to 10 points. 

Cotton declined 60 points on July under liquidation 
linked to persistent issues of moderate amounts of July 
notices of delivery. Other months are down 30 points net, 
falling to-day some 30 to 35 points owing to liquidation in a 
market whose technical position had been weakened by 
recent covering. To all appearance dry hot weather with 
temperatures up to 110 on both sides of the Atlantic States 
was detrimental in many sections to the plant, but to-day 
@ very circumscribed market suddenly gave way under 
selling orders from Wall Street and elsewhere as prices 
refused to respond to what was at least theoretically bad 
weather news. Moreover the textile figures on standard 
cloths showed that even after much restricted production 
the sales in June were only 65.5% of it and that unfilled 
orders decreased at the same time 1914% following a decrease 
in May of 24. 


Rubber declined fully a cent a pound. The fact that 
recently new plans have been outlined for curtailing produc- 
tion and exports suggests that both are conspicuously out- 
running the trade requirements and has a more or less de- 
pressing effect. Meanwhile rubber factories are taking their 
time about buying crude rubber. Coffee declined only 
slightly for Rio in spite of some decline in Brazilian exchange 
and more or less European and local selling. July Santos 
Coffee was at one time strong with a sharp demand from 
shorts but when they had largely covered there came a re- 
action. Still September and December had advanced nearly 
Ye. net at the expense of what seems to be a perennial short 
interest. Raw sugar prices sought new lows as Cuban con- 
tinued to sell though they were steady at times on the 
covering of hedges as the actual sugar was sold at around 
3.30 to 3.33c. delivered. The net decline in futures was 
some 5 to 10 points. Hides dropped 1 to 1%c. under rather 
heavy selling. Silk fell 10 to 15 points and cocoa was ir- 
regular, July rising a couple of points, September showing 
no net change and December about 10 points lower. 

On the 9th inst. the stock market rally continued from the 
previous day. Railroad shares were stimulated by the re- 
vision of the basis of freight rates in trunk line territory by 
the Inter-State Commerce Commission. The market in 
general showed very plainly its ability to resist pressure. 
The trading was on a conservative scale reaching 1,360,000 
shares against 1,550,000 the day before. On the 10th inst. 
a rally on a more expansive scale took place. Brokers’ loans 
fell off $16,000,000. A member of a large firm was suspended 
by the Exchange for three years. Copper fell to 114c. and 
there was a decrease in unfilled steel orders of 91,163 tons. 
But the market was in no mood to give much heed to these 
things. The technical position was plainly better with the 
demand centered largely on such stocks as United States 
Steel, American Can, American Telephone and Telegraph, 
Consolidated Gas, Eastman Kodak, Santa Fe, New Haven, 
New York Central, Radio, General Motors, Westinghouse 
Electric and Union Pacific. ‘To-day stocks had an irregular 
decline of 1 to 4% points in the livelier issues which seemed 
to be nothing more than a natural profit taking reaction after 
a number of days of rising prices. This reactionary note was 
most perceptible in stocks like U. 8. Steel, Eastman Kodak, 
Johns-Manville and Air Reduction, not to mention Railroad 
shares. The trading was off to 1,525,000 shares or some 
600,000 less than on the previous day. Money was down 
to 2%. Speculative commodities as a rule were lower in- 
cluding wheat, which broke 4 cents from the morning’s high, 
as well as cotton, sugar, coffee, rubber, hides and cocoa. 
Bonds advanced with a larger demand for the better issues. 

Chicago wired that Sears, Roebuck & Co. and Mont- 
gomery Ward & Co., the largest mail-order houses in the 
United States have announced drastic reductions in the 
prices of merchandise and that their new catalogue quota- 
tions are the lowest in the past ten years. On the 9th inst. 
denims fell here to the lowest price in nine years. The new 
prices are based on 12% cents for 28 inch 2.20 yard ‘“‘white 
back”’ denims for July and August delivery. The previous 
price was 15 cents, which has been in effect since Dec. 11 
1929. Bad trade explains the drop. Greenville, S. C., 





—= 
wired July 6th that thousands of textile operatives over 
the Piedmont section will resume their labors at once, 
following a week’s vacation. The majority of plants in 
this section were closed all last week, and all of which will 
resume on the 7th inst. A few plants were in operation 
half the week. Mills will go back to the regular plan of 
operation, or half the full-time production. 

Charlotte, N. C., wired, quotes the head of the Cramerton 
Mills as expressing the opinion that things will begin to look 
up in the textile and other industries in the Fall, that stocks 
of goods in warehouses and stores will be exhausted and 
that the extended uses found for cotton goods should help. 
Richmond, Va., wired July 8 that the Virginia Maid Hosiery 
Mills, Ine., of Pulaski, Va. resumed operations at full 
capacity Monday morning having been shut down a week. 
At Fort Mill, S. C., the Fort Mill Manufacturing Co. re- 
sumed operations July 7 after having closed down Thursday 
afternoon for the Fourth of July holidays. Charlotte wired 
later that a somewhat better feeling and a generally improved 
market tone has been in evidence in the textile situation this 
week, bringing about a more general feeling that if the 
worst is not actually over, then the market is at the bottom 
now and the next move should be upward. 

Manchester, England, reported a better demand for cloths 
from both India and China. The world’s output of autos 
has gained 3,092,826 in a year. The registrations total is 
35,127,398 of which 26,653,450 are in the United States. 
New Zealand ties Canada. They are in second place and 
Austria is third. 

Gross sales of 25 of the leading chain stores systems for 
the month of June are reported to have dropped about 4% 
compared with the same period last year. For the six- 
months’ period ending with June, their sales were reported 
to have increased about 4 of 1% over last year. F. W. 
Woolworth Co.’s sales for June were reported to have reached 
$20,714,731, a decrease of 12.2% from June last year. 

On the 8th inst. New York temperatures were 67 to 80, 
Boston 64 to 82, Chicago 62 to 78, Cincinnati 62 to 94, 
Cleveland 64 to 78, Detroit 64 to 84, Kansas City 76 to 98, 
Los Angeles 60 to 76, Milwaukee 64 to 74, St. Paul 70 to 90, 
Montreal 62 to 82, Omaha 78 to 102, Philadelphia 68 to 84, 
Phoenix 76 to 100, Portland, Me., 60 to 80, Portland, Ore., 
52 to 80, San Francisco 52 to 62, Seattle 50 to 72, St. Louis 
76 to 98, Winnipeg 70 to 90. In New York on the 10th 
inst. the temperatures were 63 to 79 degrees, Chicago had 
68 to 78, Cincinnati 72 to 92, Cleveland 64 to 78, Kansas 
City 78 to 100, Milwaukee 68 to 82, Minneapolis 76 to 98, 
Montreal 60 to 82, Omaha 82 to 104. It has been very hot 
in the West this week with 108 degrees at times in South 
Dakota. On the 9th 20 persons were killed by the heat 
in the Central West with 100 degrees and above persisted 
for most of the week. On the 10th 30 more were killed. 
In Kansas many farmers were harvesting their wheat by 
moonlight to avoid the heat. The hot wave reached as far 
northwest as Montana, where Miles City reported 108, and 
as far southwest as Arizona. It was near 95 in most of 
Ohio and Indiana and sections of Tennessee and Kentucky 
reported 100 or higher. 

To-day the temperatures here were 64 to 75 degrees. 
Overnight, Chicago had 80 to 100, Cincinnati 70 to 92, 
Cleveland 68 to 78, Detroit 68 to 84, Indianapolis 74 to 90, 
Louisville 70 to 96, Milwaukee 66 to 82, Bismarck 68 to 78, 
Kansas City 80 to 86, St. Paul 76 to 96, Oklajoma City 
74 to 96, St. Louis 84 to 102, Winnipeg 66 to 82, Boston 
60 to 72, Philadelphia 66 to 82; Montreal 60 to 82. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States—In- 
crease in Volume of Business Measured by Checks. 

According to the weekly statement of the Department of 
Commerce business for the week ended July 5, as measured 
by the volume of checks presented for payment, was 18% 
greater than the preceding week, but was lower than the 
corresponding period in 1929. 

Wholesale prices, as a whole, remained at the same level 
as a week ago, but showed a decrease of 13% when com- 
pared with the week ended July 6 1929. The average price 
of wheat at Kansas City declined slightly from the preceding 
week and was lower than last year. Iron and steel prices, 


as measured by the composite index, although showing no 
change from the week ended June 28, were 9% lower than 
the same period in 1929. 

Bank loans and discounts showed a slight decline from last 
week, but were greater than the corresponding week in 1929. 
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Average prices for stocks showed a gain of 3% over the pre- 
ceding week, but were lower when compared with the same 
period a year ago. Representative bond prices registered 
gains over both prior periods. Interest rates for call money 
were slightly higher than the preceding period, but showed 
a marked decline from a year ago. Interest rates for time 
money showed declines from both comparative periods. 
Business failures were reported to be fewer than during the 
previous week. 

The activity of steel mills at the end of the week of June 28 
showed a slight decline from the week of June 21 and was 
well below the level of a year ago. The volume of building, 
as measured by the number of contracts awarded during 
the week ended June 28 showed considerable gains over 
both prior periods. 

Check payments, bank loans and discounts, and stock 
prices for the week ended July 5 1930, registered increases 
when compared with the week ended July 7 1928. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-5—100.) 












































1930. 1929. 1928. 

July | June, June, June|| July | June} July , June 

5. 28. | 21. | 14. 6. y : P 
Steel operations..............- ----| 84.2] 86.8) 89.5)|123.7|125.0)| 93.0) 95.0 
Bituminous eoal production. -.-.-. _-.--| $2.1|/*82.1/*81.9}) 76.1} 98.5}]| 70.1] 86.6 
Petroleum produce’n (daily avge.)| _.-.| ----|124.8|123.5)/137.2}135.11}114.5|114.5 
Freight car loadings ----] ----| 96.0} 96.8]| 94.8}114.2]| 88.7|104.6 
@ Lumber produetion cose osbal CO DUE bes]. cence babed sous 

Building eontracts, 

(dally average). -......-...-- ----|204.4)141.2) 97.6]|175 .3)149.0)/152.11175.9 
Wheat receipte...........---.- _.--| 62.2) 57.4) 46.3]|143.4| 94.5]| 93.2) 53.5 
m receipta.....- .---| 18.8] 27.3] 35.4]| 28.8) 36.5]| 24.6) 26.5 
Cattle receipta....... ../.| 52.2) 67.7| 75.6|| 53.2) 72.5]| 61.4] 76.6 
Hog receipts. ...........-.---. ..--| 80.3] 80.6) 72.4]| 74.6] 81.7]| 66.6) 76.7 
Price No, 2 wheat..........-... 63.6| 65.1] 69.8) 76.0]| 87.6] 84.5]|105.4/112.4 
middling.........- ..--}| 50.0) 51.8} 53.3)| 67.6] 68.0)) 84.2] 83.8 
Price tron & steel composite. -.-... 80.5| 80.8] 81.0) 8$1.0]| 88.8} 89.0]| 84.4) 84.7 
ger _.--| 84.1] 85.5) 84.8)}129.0)129.0]}105.1)105.1 
6| 85.7| 86.2) 87.0|| 98.2) 97.7 L$ 98.4 
.3)127 .5|134.9)114.9)| 166.0} 125.3]/133.6/119.0 
-9|136 .5| 137.0) 135.8)|135.4| 133 .4)}128.7/126.0 
.6| 54.5) 60.6) 68.6||242.4/212.1)|157.6|166.7 
.9|120.4}119.7|120.1|| 83.0) 104.4/|108.6}108.4 
.3)192.2|197.7/216.1||280.7|268 .2}|195.4/191 8 
nd prices 06.2} 106.1) 106 .4|106.4|| 104.2}104.2/} 108 6/108 .4 
Interest rates, time money..-...-. 68.6) 74.3) 81.8) 85.7||171.4|217.1)|137.11137.1 
Federal reserve ratio..........- {104.1'108.0'107.5'107.11! 94.1! 97.21] 84.41 88.6 

* Revised. « Relative to weekly average 1927-1929 for week shown. 








“Annalist Weekly” Index of Wholesale Commodity 
Prices. 

Further declines in the prices of wheat, steers, cotton, 
flour, raw silk, gasoline, pig iron and rubber have sent the 
“Annalist Weekly’ Index of Wholesale Commodity Prices 
to a new low at 124.2, a decline of 1.2 point for the week. 
The index now shows a decline of 16.6% from the correspond- 
ing date in 1929. The “Annalist,’’ continues: 


Wheat, spot New York, at $1.09 a bushel, is equivalent to about 70 
cents at the farms, and about 40 cents a bushel less than at this time last 
year. Beef prices are at the lowest point since December, 1926; and cotton 
prices, now slightly above 13 cents, are rapidly going down to the low 
levels of 1926. Government reports on wheat condition and cotton crop 
acreage, published during the week, held out no hope that the exuberant 
production of these commodities are in any way checked. In spite of 
voluntary measures to stabilize the pig crop, hog prices have generally 
been on a downward trend, through less rapid than the declining corn prices 
(which usually foretell the course of hog prices) would indicate. During this 
week there has been some advance in hog prices, in spite of lower corn 
prices, and sympathetic advances in pork prices. On the whole, farm 
products are now bringiuzg 22.2% less than on the corresponding date last 
year. It is safe to estimate that the total farm income for the year will be 
less by about 8% than last year. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 




















(1913100) 
July 8 1930. | July 1 1930. |. July 9 1929. 

i Sed 114.0 115.3 146.5 
Eipvennnhae coves cen 128.9 130.3 153.4 
EE ORO DR 117.7 118.0 147.3 
Ede a iecsuans-opaturae ci . 153.6 154.2 163.1 
RisscdattnainteMdaebccedbbhd 110.8 110.9 128.3 
od 142.7 142.7 153.1 
s 128.8 128.8 134.6 
GN ROO ANE 8 NIOS 104.7 104.8 130.7 
aan PEARS, 124.2 125.2 148.8 











Dun’s Commodity Price Index. 


Monthly comparisons of Dun’s index number of wholesale 
prices, based on the per capita consumption of each of the 
many commodities included in the compilation, follow: 


June 1 





July 1 July 1 July 1 

Groups— 1930. 1930. 1929. 1928. 1927. 
Secedmesodeseusces 28.345 30.546 32.398 38.385 33.519 
Disb bencanssasegneoccencs 20.070 21.243 23.591 22.102 19.329 
— one GOIGRR 4 Sin cc ccwans 19.692 19.983 21.058 20.905 20.733 
eee erccnesncccccece 17.998 17.944 19.110 19.806 18.928 
Clothing o eee neon een n-----e-e rr — ~s vo ~ 36.543 33.187 
Mt ewmewncenreccccccsce ’ ld 1.314 20.796 22.351 
Miscellaneous. ....-.....-...- 34.911 35.253 36.640 -646 37.551 
ee eb eepanopicoccneass 171.598 176.240 188.689 195.183 185.598 








Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on June 28 
totaled 936,848 cars, the Car Service Division of the Ameri- 





can Ry. Association announced on July 8. This was an 
increase of 15,989 cars above the preceding week but a reduc- 
tion of 159,721 ears under the same week in 1929 and 66,851 
cars below the same week in 1928. Other details follow: 


Miscellaneous freight loading for the week of June 28 totaled 371,999 
cars, 68,442 cars under the same week in 1929 and 20,653 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 239,544 
cars, a decrease of 21,161 cars below the corresponding week last year 
and 19,355 cars below the same week two years ago. 

Coal loading amounted to 137,521 cars, a decrease of 24,534 cars below 
the same week in 1929 and 8,768 cars below the same week in 1928. 

Forest products loading amounted to 47,947 cars, 21,551 cars under the 
same week in 1929 and 18,862 cars under the corresponding week in 1928. 

Ore loading amounted to 61,034 cars, a decrease of 15,623 cars below 
the same week in 1929 and 7,301 cars below the corresponding week two 
years ago. 

Coke loading amounted to 9,391 cars, a decrease of 2,886 cars below the 
corresponding week last year and 314 cars below the same week in 1928. 

Grain and grain products loading for the week totaled 48,847 cars, a 
decrease of 3,116 cars below the corresponding week in 1929 but 12,050 
cars above the same week in 1928. In the western districts alone, grain 
and grain products loading amounted to 36,843 cars, a decrease of 2,166 
cars below the same week in 1929. 

Live stock loading totaled 20,565 cars, 2,408 cars under the same week 
in 1929 and 3,648 cars under the corresponding week in 1928. In the 
western districts alone, live stock loading amounted to 15,676 cars, a de- 
crease of 2,238 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1929, while all reported reductions com- 
pared with the same week on 1928 except the central western which re- 
ported a small increase. 


Loading of revenue freight in 1930 compared with the two previous years 
follows: 





1930. 1929. 1928. 

Four weeks in January_____.------ 3,349,424 3,571,455 3,448,895 
Four weeks in February.____------ 3,505,962 3,766,136 3,590,742 
Five weeks in March__..._.__._-_--- 4,414,625 4,815,937 4,752,559 
Four weeks in April____._.._------ 3,619,293 3,989,142 3,740,307 
Five weeks in May_______..------ 4,598 555 5,182,402 4,939 828 
Four weeks in June__________-__-__- 3,719,447 4,291,881 3,989,442 

i ie abaducmtonmannauawem 23,207,306 25.616.953 24,461,773 








Canada Anticipates Summer Trade Upswing—Tourist 
Business at $300,000,000 in 1929 Double That of 


Five Years Ago, According to Canadian Bank of 
Commerce. 


While Canada is awaiting the fate of her new crops and 
expecting improvement in the economie conditions of others, 
the prospects for summer business are reassuring, according 
to General Manager S. H. Logan of the Canadian Bank of 
Commerce in the bank’s July commercial letter. He says: 


The tourist trade is now the fourth largest industry in Canada, having 
doubled in five years’ time and providing a total revenue in 1929 of about 
$300,000 000, most of which came from American visitors who left in this 
country 40% of the vast sum they expended in pleasure and business travel 
outside the United States. Canada is rapidly capitalizing her tourist 
business by putting an increasing proportion of the large income she derives 
from this source into the improvement of highways, transportation facilities 
and hotel accommodation. Activity in this direction is to be seen on every 
side; the extension of harbor, railway terminal and waterway facilities are 
among the world’s major projects of their kind; a record amount of highway 
construction is under way, involving an outlay by provincial authorities 
alone of about $60,000,000, while new hotel construction is valued at nearly 
$20,000,000. All this is being done to extend an already great network 
of tourist facilities. 

Following is the bank’s summary of Canadian business for the first part 
of this year compared with the same period last year: 


January to May——— 
1930. 





Newsprint production (tons 





I RS EY ARR ON RE 1,086, 419 
Automobile production (No. of vehicles) 166,869 
Steel production (tons)...........--.-.- 619.337 
Pig iron production (tons) .......-..-.--- 428 ,684 
Ge ORE CIN iv ncc cece cc cccsacscccddses 163,854,135 
Construction contracts awarded---.-.....-.....----- $203,300,000 
Mineral production (four months)— 
Copper - CE ES LE SES SE eae 103,956,820 75,474,431 
PP Se nchacdtimudchupbedcomangentuoeeialx 116,687,295 96,266,602 
ee oe. Wee ll seh kine makabu dias eee aplmubiniindie 80,968 ,266 68,854,107 
NE Lo rinucibmicneeikins Medes ovewipedemiaeatem 36,989,935 36, 452 
CE CUD btn ndb nd aledetedndesonsbucsboccepnsennl "85 "650 6,017,050 
IN tin waked ihe eens ginaaeinke 632,487 605,618 
WUE WHE sos hn cistccctockubhvebbuveccduateuare 7,933,672 5,581,369 


“Encouragement is to be found,’’ says Mr. Logan, “especially in the 
continued activity of base metal mining and hydro-electric development, 
and in the relatively large export trade in wheat at a time of almost universal 
stagnation.’’ 











—— 
Chain Store Sales Reflect Commodity Price Declines. 
According to a tabulation released by Merrill, Lynch & 
Co., 47 chain store companies reported aggregate gross sales 
for June amounting to $235,424,558, compared with $242,- 
008,758 for June 1929. This is the second time this year 
that aggregate sales of such a large number of companies 
have shown a decrease over the corresponding month of 
the previous year. On the face of it, the results seem to be 
disappointing, but upon proper analysis the situation is not 
as bad as appearances would indicate, state Merrill, Lynch 
& Co. in its statement, which goes on to say: 


In the first place, the decrease reflects a curtailment of business in the 
retail trade in general. On the other hand, there were only four Saturdays 





in June of this year as compared with five Saturdays in June of 1929. 
While April of this year had four Saturdays compared with an equal num- 
ber in 1929, the 47 chain store companies reporting results in April showed 
an increase of 10.78% over results for April 1929. This increase was due 
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principally to the fact that Easter came in April this year, while in 1929 
it fell in March. 

Retail merchandise and commodity prices have shown declines ranging 
from 5% to 30% in important items. The result is that while the dollar 
volume shows a decline in many of the chain stores, this decline is so small 
in comparison with the decline in commodity prices that there is no doubt 
that most chain stores show substantial increases in units of sales. This 
proves that so far as the number of transactions is concerned, the business 
of the chains, taken as a whole, is really ahead of results shown in 1929. 

An official of J. C. Penney Co., in commenting on the decline of 7.46% 
in the sales of his company for June, said that this decline was due to ex- 
tensive price readjustments made in June, which affected many of the 
heaviest selling lines of his company, and which readjustments amounted 
in some instances to as much as 30%. While the prices of apparel and 
foodstuffs and other objects which are not sold on a fixed price basis can 
be reduced to reflect the drop in commodity prices, merchandise sold in 
the 5-and-10-cent chain stores have a fixed price and cannot be reduced 
in the same fashion. Rather, the 5-and-10s have been able to pass along 
these economies to the consumer in goods of a better quality for the same 
fixed price. 

Owing to the conditions under which many chain stores have operated 
during the past six months, there has been a curtailment in the opening 
of new stores and the principal effort of the managements has been to put 
operating efficiencies into effect rather than to strive for increased volume. 
In many cases there has been a curtailment or discontinuance of loss leaders 
which added to volume but cut down profits. A greater effort is being 
made to show profits at least comparable to those of last year, but in many 
cases it is expected that profits will exceed those of last year even on de- 
creased gross volume owing to efficiencies and savings put into effect 
during the past six months. 

According to the tabulation compiled by Merrill, Lynch & Co., these 
same 47 chain store companies reported aggregate gross sales for the first 
six months of $1 ,380,658,784, against $1,339,888,103 for the corresponding 
period of 1929, an increase of 3.04%. 








——Month ef June—— Inc. —6 Mos. End. June30— Inc. 
— i % = 2 % 
Sears, Roebuck. .a31,475,143 234,008,389 x7.4 172,276,013 178,187,493 x3.3 
Montg. Ward.._. 23,989,300 21,953,639 9.2 130,185,103 122,807,540 6.0 
F. W. Woolworth 20,714,731 23,610,762 x12.2 131,318,974 135,809,052 x3.3 
er Gr. & Bak. 20,317,241 21,899,357 x7.2 132,451,942 138,729,409 4.5 
Safeway St., Inc. 17,709,128 18,672,979 x5.16 110,637,315 101,790,235 8.69 
*J.C. --- 15,828,201 17,104,336 7.46 86,459,119 83,086,233 4.06 
*8. 8. Kresge Co. 11,400,123 12,571,795 x9.3 67,457,612 67, 458 x0.3 
American Stores. 10,950,207 10,755,963 1.8 71, 496 70,726,749 1.1 
MacMarr Stores. 6,993,238 i 285 x6.11 43,315,206 41,003,612 5.63 
*NationalTeaCo. 6,643, 7,540,865 x11.9 43,114,329 45,015,044 x4.22 
W.T. Grant_____ 5,469,000 5,374,000 1.76 30,012,000 26,871,000 11.68 
S.H. Kress Co... 5,220,761 4,884,522 6.9 30,314,684 28,772,649 5.4 
*Walgreen Co... 4,308,357 3,887,705 10.8 25,939,166 21,011,092 23.5 
*Melville Shoe__. b3,247,827 2,516,076 29.08 d14,498,597 12,612,891 14.95 
Nat. Bellas Hess. 3,232,338 4,250,666 x23.9 18,280,445 25,367,665 x27.9 
McCrory Stores.. 3,211,795 3,334,669 x3.7 19,410,320 19,025,734 2.0 
F. & W. Grand- 
rae 2,565,268 2,501,576 2.5 13,665,838 12,314,900 10.97 
*Daniel Reeves_._ 2,563,674 2,492,221 2.86 18,202,704 17,488,681 4.08 
J.J. Newberry... 2,232,866 2,224,184 0.04 12,198,479 10,711,781 13.9 
Schulte United... 2,164,460 1,473,039 46.9 11,783,250 6,086,727 93.6 
*Lerner Stores_.. 2,196,577 1,726,747 27.2 11,297,263 7,908,112 42.8 
Childs Co.._.... 2,102,793 2,221616 x5.3 13,581,158 13,625,931 x0.3 
McLellan Stores. 1,882,401 1,780,463 5.8 9,594,525 9,000,001 6.6 
*Djamond Shoe_. 1,818,385 1,653,826 9.9 9,141,122 7,884,685 15.9 
*Lane Bryant,Inc ¢1,771,387 1,536,975 15.2 e8,939,193 8,276, 8.0 
Neisner Bros___- ,344,264 1,246,679 7.8 6,934,295 5,738,859 20.8 
Metrop. Chain St. 1,337,460 1,464,1 x8.6 7,157,376 6,786,810 5.4 
*Peoples Drug... 1,324,020 1,259,319 5.1 8,211,379 7,114,596 15.4 
G.C. Murphy Co. 1,288,917 1,228,777 4.89 7,101,013 6,456,328 9.99 
Waldorf System.. 1,255,063 1,273,163 x1.4 8,003,895 7,886,201 1.5 
Southern Stores.. 1,170,800 1,173,100 x0.2 8,366,015 410,779 12.9 
David Pender__.. 1,161,477 1,210,879 x4.0 7,792,744 7,504,504 3.8 
Jewel Tea_______ 1,136,040 1,249,698 9.1 7,341,980 7,618,130 x3.6 
Schiff Co_______- 876,566 48,169 17.1 4,695,439 3,770,675 24.5 
Exchange Buffet_ 506,197 502,799 0.73 3,373,801 3,273,881 0.34 
Bickford, Inc... _- 463,951 416,265 11.4 ,867,880 2,583, 11.0 
*Winn & Lovett 
Gtocesry....... 388 ,534 496,626 x21.8 2,890,088 3,122,296 x7.44 
Kline Bros. Co_.- 382,687 450,409 x15.0 2,039,188 1,993,289 2.3 
Edison Bros. St__ 379,304 325,695 16.4 2,266,941 1,751,563 29.4 
Nedicks......... 374,415 453,075 x17.3 1,703,031 1,854,794 x8.1 
Nat. Shirt Shops. 360,905 399,586 x9.6 2,014, 1,829,259 10.1 
Fed. Bake Shops_ 316,549 339,336 6.7 2,259, 2,194,517 «2.9 
B-G Sandwich Sh. 256,117 242,283 5.71 1,727,130 1,579,439 9.35 
M.H. Fishman__- 189,904 178,758 6.2 825,164 651,471 26.6 
Kaybee Stores... 130,194 117,867 10.4 ,590 25,734 35.6 
Morrison El Sup-_ 118,735 133,184 x10.8 978,712 797,497 22.7 
_ ere 224,770,863 232,334,462 3.25 1325011,769 1294293,884 2.37 
a Four weeks ended June 18. b Include sales of Traveler Shoe Co. c Include 


sales of Coward Shoe Co. d Traveler Shoe sales for three months included. e Cow- 
ard Shoe sales for two months included. x Decrease. 








Dun’s Report of Failures for June and the Half Year. 


The seasonal trend toward decline in the number of com- 
mercial failures in the United States continues, but the 
business mortality remains much above the average. At 
2,026, as reported by R. G. Dun & Co., last month’s de- 
faults were at the lowest point of the present year, yet in 
no other June has the 2,000 level been reached. The 
decrease from the 2,179 insolvencies of May approximated 
7%, but there was an increase of close to 15% over the 1,767 
failures of June 1929. Moreover, the previous maximum 
for the month, established in 1928, was exceeded by 4%. 

Despite the smaller number of defaults last month than 
in May, the liabilities rose sharply to $63,130,762. That 
represents the highest amount this year. Comparison with 
the $31,374,761 of June 1929 shows a heavy expansion, and 
the latest total is the largest on record for the period. The 
indebtedness in recent months has been swelled by a number 
of insolvencies of exceptional size, and the amount for the 
half year was unusually large, at $337,089,083, but was 
appreciably less than the $373,716,338 of 1922. For the 
corresponding six months of 1929 the liabilities approximated 
$232,000 ,000. 

With the number of commercial defaults in the United 
States remaining above 2,000 in each month this year, the 
aggregate for the half year was unprecedented, at 13,771. 





The nearest approach to that number was in 1922, when 
13,384 insolvencies were reported to R. G. Dun & Co. In 
the first half of 1929 failures numbered 12,172, the current 
returns therefore showing an increase of some 13% odver 
those of the immediately preceding year. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 












































Number. Ltabtitetes. 

1930. | 1929. ; 1928. 1930. | 1929. 1928. 
June.....-..... 2,026 | 1,767 | 1,947 | $63,130,762] $31,374,761| $29,827,073 
May _..-.------| 2,179 | 1,897 | 2:008 | 55,541,462] 41,215,865] 36,116,990 
~---an----.| 2,198 | 2,021 | 1,818 | 49,059,308] 35,269,702 37,985,145 
24 quarter....| 6,403 | 5,685 | 5,773 |$167,731,532|$107,860,328|$103,929,208 
March.......... 2,347 | 1,987 | 2,286 | $56,846,015] $36,355,691| $54,814,145 
February..---.- 2'262 | 1,965 | 2.176 | 51,326,365] 34,035.772| 45,070,642 
January .___.__- 2;759 | 2.535 | 2,643 | 61,185,171] 53,877,145| 47,634,411 
Ist quarter... | 7,368 | 6.487 | 7,055 |$169,357,551|$124,268,608|$147,519,198 

1929. | 1928. | 1927. 1929. 1928. 1927. 
ber....... 2,037 | 1,943 | 2,162 | $67,465,114] $40,774,160| $51,262,253 
November... _-- 1,796 | 1,838 | 1,864 | 52,045,863] 40,601.435| 36,146,573 
_ apenas 1; 2'023 | 1.787 | 31.313,581| 34,990,474| 36,235,872 
4th quarter. ../ 5,655 | 5,804 | 5,813 |$150,824,558/$116,366,069|$123,644,698 
September... - ,568 | 1,635 | 1,573 | $34,124,731| $33,956,686] $32,786,125 
August....._--- 1,762 | 1,852 | 1.708 | 33,746,452] 58,201,830] 39,195,953 
et ti eae am ,752 | 1,723 | 1,756 | 32,425,519] 29,586,633] 43,149,974 
3d quarter....! 5,082 | 5,210 | 5,037 |$100,296,702'$121,745,149!$115, 132,052 

















The record shows that of the 2,026 commercial defaults 
last month, which was an unprecedented number for the 
period, 507 were in manufacturing lines, 1,293 among traders 
and 126 in the classification embracing agents, brokers and 
other firms and individuals which cannot properly be in- 
cluded in either the manufacturing or trading divisions. 
The manufacturing insolvencies in June represented about 
25% of the total number for the month, the trading reverses 
were equivalent to 68.7% and the failures among agents 
and brokers formed approximately 6.2% of the aggregate 
of all defaults. A year ago in June, when all insolvencies 
numbered 1,767,496 were among manufacturers, 1,154 in 
trading “occupations and 117 were among agents, brokers, 
&c.{The*respective percentages of the total at that time 
were about 28% for manufacturing, approximately 65.3% 
for traders and 6.6% for agents, brokers, &c. 

Further analysis of the June insolvency statement shows 
numerical reductions in eight of the fifteen separate manu- 
facturing classifications, while in two groups—namely, 
machinery, &c., and milling and baking—no change oc- 
curred. The occupations in which decreases were reported 
were iron and foundries, woolens, &c., cottons and lace, 
lumber, &c., chemicals and drugs, paints and oils, printing, 
&e., and leather and shoes. The declines enumerated, 
however, wére more than offset by the increases in the other 
groups, the largest of which were in clothing and millinery 
and miscellaneous. Among traders the only numerical im- 
provement last month was in groceries and meats, although 
the number of failures for hardware and stoves and for books 
and papers was the same as in June 1929. The largest 
increases were in clothing and furnishings, dry goods and 
carpets, shoes, &c., furniture and crockery, chemicals and 
drugs and miscellaneous. 

FAILURES BY BRANCHES OF BUSINESS—JUNE 1930. 



































Number. TAabilities. 
1930.|1929.)1928. 1930. 1929. 1928. 
Manufacturers— 
Iron, foundries and nails- - - 3 15 14 $85,206 $216,800 $182,832 
Machinery and tools- - -- --- 25 25 26 770,320 601,342 724,060 
Woolens, carpets & knit gds. 5 3 145,061 32,400 93,134 
Cottons, lace and hosiery - - 
Lumber, carpenters as" 1 MT : scene 50, 60,000 
COODEES . cc wcccccaccscce 85) 107 76| 4,508,503) 4,441,900} 3,452,854 
Clothing and millinery - -- -- 63 35 56) 1,178,115 99,500) 1,143,134 
Hats, gloves and furs.-..-.-- 10 6 7 156,027 134,800 127,883 
Chemicals and drugs. ---.- 7 16 6 141,541 253,200 78,400 
Paints and oils....----.--- 2 3 1 18,080 ,800 ,000 
Printing and engraving - - -- 22 23 18 277 ,920 212,715 239,784 
Milling and bakers..-.----- 45 45 45| 1,153,204 424,800 516,909 
Leather, shoes & harness... 8 12 11 440,617 134,300 177,949 
TORRE, Gio a ccccenvceve 6 3 5 29,807 34,800 54,997 
Glass, earthenware & brick 7 6 619,302 454,300 256,480 
BEG, cincen chdcoacdias 222) 194) 235] 16,749,414] 5,243,444] 5,574,161 
Total manufacturing....| 507) 496) 513/$26,273,117|$12,721,101/$12,722,577 
Traders— 
General stores.....-----.. 73 68 78 $642,771 $608,235 $786,145 
Groceries, meat and fish...| 251] 275) 309] 1,941,824) 1,971,680) 2,281,471 
Hotels and restaurants-...-. 93 81] 106 985,548 826,300 783,589 
TOOGGEE: Gs cccsbanncous 21 17 11 366,263 8,8200 79,698 
Clothing and furnishings...| 185} 149] 185] 3,392,004) 2,329,684) 1,789,963 
Dry goods and carpets.--.-.- 98 71 96; 2,518,002 767,500| 1,267,084 
Shoes, rubbers and trunks. 66 45 57 569,213 482,003 636,930 
Furniture and crockery .--- 73 54 52 1,482,190 1,313,900 847 ,613 
Hardware, stoves & tools... 43 43 31 583 ,500 520,200 479,707 
Chemicals and drugs.-.-..-.-. 83 45 53 670,113 328,200 479,707 
Paints and olls_......----. 10 5 4 96,191 44,900 19.600 
Jewelry and clocks.......-. 45 32 49| 1,536,503 617,500 564,479 
Books and papers._-..---..- 13 13 7 183,500 54,600 28 ,900 
Hats, furs and gloves.-...-.- 13 8 6 159,118 177,100 76,000 
AE CURE ccccadsadsotans 326| 248! 281] 7,697,890} 3,800,558) 3,530,303 
Tee  . cansun nes 1,393]1,154)1,325|/$22 ,824,630/$13,930,961/$13,780,748 
Other commercial. -.......- 126} 117] 109) 14,033,015) 4,722,699) 3,323,748 
Total United States... 2,026! 1,767|1,9471$63,130,762|$31 ,374,7611$29,827 ,073 
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Real Estate Activity Continues to Increase During May, 
According to National Association of Real Estate Boards. 

An increase of real estate market activity for May over 
April is reported by the National Association of Real 
Estate Boards following the compilation of its regular 
monthly index finger on real estate activity. The figure 73 
indicating real estate market activity for April showed an 
increase of 2.7 over the figure for March, and the figure 
73.5 inricating May activity, shows an increase of 0.5, mak- 
ing a total increase of more than three points during the 
past two months. The index is based upon official reports 
of the total number of deeds recorded in 64 typical cities 
throughout the countdy. Real estate activity for the year 
1926 is taken as the base year in computing the monthly 
figure. 








Further Decline in Commodity Prices Reported by National 
Fertilizer Company. 

A decline of three-tenths of one per cent is shown by the 
wholesale price index of the National Fertilizer Associa- 
tion for the week ended July 5. The advices from the 
Association also state: 


Four groups declined and three advanced slightly. 
29 declined and 17 advanced. The larger declines occurred in foods 
other than fats, metals, coffee, rubber and cotton. Recoveries were 
noted in wheat, corn and hogs. 

Based on 1926-1928 as 100 and on 476 quotations, the index stood at 
86.8 for the week ended July 5; 87.1 for July 28; and 87.8 for June 21. 


Of the total items 








Preliminary Report on Department Store Trade to 
Federal Reserve Board—Sales in June 9% Below 
Last Year. 

Department store sales in June were 9% smaller than in 
the corresponding month a year ago, according to preliminary 
reports made to the Federal Reserve system by 490 stores 
located in leading cities of all Federal Reserve districts. 
Sales during the first half of this year were 4% below the 
level of a year ago. Details are presented as follows by 
the Board July 8. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 


























Jan, Number of 
Federal Reserve District. June.* to Reporting 
June 30.* Stores. 

—8 —0 102 

—3 +1 46 

—13 —5 32 

—13 —T 37 

—5 0 50 

—9 —10 20 

—17 —— 57 

—14 —R& 21 

—13 —8 15 

—5 —A4 24 

-—7 -—7 17 

—6 —»% 60 

Total (490 stores).........--. oumesed —9 --4 490 
* June figures preliminary. 








Production of Electric Power in the United States in 
May 1930 Approximately 1% Below that for the 
Same Month Last Year. 


According to the Division of Power Resources, Geological 
Survey, the production of electric power by public utility 
plants in the United States for the month of May 1930 
amounted to approximately 8,006,351,000 kwh., a decrease 
of about 1% as compared with the corresponding month in 
1929 when a total of around 8,086,000,000 kwh. were pro- 
duced. Of the figure for the month of May this year, 
4,823,439,000 kwh. were produced by fuels and 3,182,912,000 
kwh. by water power. The Survey’s statement shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 























Change tn Out 

Diviston. Total by Water Power and Fuels. Srom Prevtous aon. 
March. April. May. Apri. May. 

New England__...- 553,845,000] 519,936,000] 513,411,000/__—3 el 
Middle Atlantic--_-|2,100,008,000|2,036.729.000|2,071.687,000 +40 +58 
East North Central_|1,935.338,000| 1.874. 501,000|1,887.999,000| —4%| —29; 
West North Central_| '488/976,000] '500'351.000 ‘366,000 +16%| +8% 
South Atlantic.___- 1,088°576,000|1,017'303' 090 915,189,000] —2%| —16% 
East South Central-| '306,908,000| '301:118,000| 305/399,000]} +8%|  +4% 
West South Central-| 397,062,000] 405/108;000] 412'944'000} +7%| 47% 
Mountain........- 306,070,000] 310,986,000] 321,004,000 —-5%| —9m% 
| eal Renee 998,056,000] 1,034,287,000]1,078;352,000] +4%| —1% 
Total for U. 8_--.'8,174,839,000'8,000,319,00018,006,351,0001 +1%| —1% 











The average daily production of electricity by public utility power plants 
in the United States in May was 258,300,000 kwh., about 3% less than 
the daily output for April. 

The total production of electricity by public utility power plants in May 
of this year was about 1% less than in May 1929. Any comparison of the 
monthly figures of production of electricity for 1930 and 1929 will be 
distorted on account of the rather large monthly production of electricity 
by public utility power plants during the greater part of 1929, especially 
in the first part of the year. This condition should be kept in mind in 
comparing monthly figures of output in 1930 with those for 1929. 





| 


There was a decided decrease in the production of electricity by the use 
of water power from April to May, due to continued low water in the 
streams used for water power in many sections of the country. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1929 AND 1930. 






































Trcreace Predwced by 
1929 a 1939. 1930 1929 Water Power. 
(kwh) (kwh) Over Over — 
1929 1928. 1929. 1930. 
January -..-.| 8.240,000.000 5% 13% 33% u% 
February -.-| 7.421,000,000 3% b12% 33% 35 
March. ---- 7,992,000,000 2% 10% 39% 40% 
ae 7 882,000,000 1% 15% 42%, 41% 
or 8,086,000 ,000 c1% 14% 43% 0% 
June_...--- 7.768 000,000) saith 11% 40% aipunn 
jay ........ 8.072.000.000| as | ae te. © xen 
August... -- 8,356.000,000 Sacer 11% 34% onam 
September ..| 8,062.000,000 ansamae 11% 31% ome 
October ....| 8,709,000,000 ude 10% 31% odie 
November _.| 8.242,000,000 Spa 6% 32% onan 
December...| 8,512,000,000 seinen 8% 32% aciinkee 
Teed. .sss '97 352,000,000 eH Te 11% 36% pomnen 
a Revised. b Based on output for 28 days. c Decrease. 


The quantities given in the tables are based on the operstion of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations and electric railway 
plants. Reports are received from plants representing over 95% of the 
total capacity. The output of those plants which do not submit reports 
is estimated; therefore, the figures of output and fuel consumption as re- 
ported in the accompanying tables are on a 100% basis. 

{The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 








April Gas Sales and Production Higher Than A Year 
Ago. 

During the month of April 1930, there were sold 31,943,- 
694,000 cubic feet of gas, according to returns by 143 manu- 
factured gas companies in the United States made to the 
statistical department of the American Gas Association. 
This compares with gas sales in April 1929 amounting to 
30,005,945,000 cubic feet. Total gas produced and pur- 
chased in April 1930 reached 33,316,061,000 cubic feet as 
against 32,442,104,000 cubic feet in the corresponding month 
last year (see also “Chronicle” of June 21, page 4314). 

For the four months ended April 30 1930, gas sales by 
these same 143 manufactured gas companies amounted to 
128 ,879,324,000 cubic feet as compared with 124,814,541,000 
cubic feet in the same month in 1929. Total gas produced 
and purehased in the latter period amounted to 138,642,- 
955,000 cubic feet as against 136,200,582,000 cubie feet in 
the first four months of 1929. The Association’s statement 
also shows: 

COMPARATIVE STATISTICS OF 143 MANUFACTURED GAS COMPANIES: 





Month _- April— 1930. 1929. P.C.Inc 
CRE iiibiinwcetbicmnnessiwvcince 8,835,930 8,673,264 +1.9 
Gas sales os (eukhe iituensencmennscs 31,943 694,000 30,005,946 ,000 +65 

is bs ba nceididlccutastnins dation ince nieve ee $33,008,128 $31, 741 ‘999 +40 

Gas Produced (Cubic Feet)— 

NE Bi ikdinccnaipaenbencehdbane 16,459,921,000 16,628,016,000 —1.0 
CE Mi nicinbinka cadensepedennabunnins 7 ,001,000 2.574.632 ,000 +02 
ite ws ednqnehchedinn acid dee wah 602 495,000 697,196,000 —13.6 
i ae SOG... dcsnnanedencamiiana 4,100,004 ,000 3,859,242,000 +6.2 
Reformed oil still gag..............--. Fe ea momen 
Total gas produced................--.. 23 606, 23,759,086,000 +0.5 
Gas Purchased (Cubic Feet)— 
Ce GI 3. cacbicdsoncencadnce - 9,226,806,000 8,433,846.000 +9.4 
Oil still and te in iavaitinte shatiahicllin- one 204 ,649,000 249,172,000 —17.9 
Total gas purchased._........-....--. 9 a 8,683.018,000 +86 
Total gas produced cael aod purchased... .-.. 33,316,061,000 32,442,104,000 +2.7 

Four al Ended April 30— 1930. 1929. PC.Inc. 
CEE nt ecthedttddpeecsnduswoed —_—____———See April 
Gas sales c (oubie UE in dictibli ca cinspreieich ann 128,879,324,000 124,814,541,000 +3.3 
Pivwesrtrcuenceoogsnncdkaagabe $134,286 ,725 $131,564,808 +2.1 

Gas Produced (Cubic Feet)— 

i gg aera eee 69,460,066,000 72,913,202,000 —4.7 
CE Sc casansanscenddendcheaneue 10,618 ,432,000 10,727,605,000 —1.0 
Baik it iin de encemniniemeinmedinhnine 3,077 741,000 3,303,923,000 —68 
ee en eaom 16,182,434,000 15,253,431,000 +6.1 

Sa a CF FS ee pics 
Ee BD Fhe oe cn scecacsssccen 99,937,473,000 102,198,161,000 -—2.2 

Gas Purchased (Cubic Feet)— 

CARS CFE BE eck cntonsotsserdabepe 37,818,356,000 32,908,401,000 +14.9 
Oli still and natural gas...........---- 7,126,000 ,094,020, —18.0 
Total gas purchased... -..........-.-.-. 38,715,482,000 34,002,421,000 +13.9 
Total gas produced and purchased..-..-_-. 138,652,955,000 136,200,582,000 +18 








Further Price Cuts By Montgomery Ward & Co. and Sears, 
Roebuck & Co. 

Sears, Roebuck & Co. and Montgomery Ward & Co., 
which on May 15 announced reductions in prices of tires 
and general merchandise (as noted in our issue of May 17, 
page 3450), this week made further cuts, bringing the 
prices down to the lowest in some years. A dispatch from 
Chicago, July 10, to the New York “Times” in reporting 
the latest reductions said: 


Sears, Roebuck & Co. and Montgomery Ward & Co., the largest 
mail order houses in the country, have announced drastic reductions in 
the price of merchandise. 

The two concerns handle between them more than 1%% of the 
retail sales volume of the United States. 

The statement of Montgomery Ward & Co. was made in a leter 
from President George B. Everitt, mailed out to 10,000,000 customers. 
That of Sears, Roebuck & Co. follows: 

“Prices in the new Autumn catalogue of eS tes & Co. are 
the lowest in the last ten meet *”” said General R. resident 
Sears, Roebuck & Co. “Item by item me ep S acne. ‘& are the 


lowest shown in our catalogue in that peri 

















Jury 12 1930.] 


Seana 


— 


FINANCIAL CHRONICLE 





1535 








The Sears, Roebuck Fall catalogue is expected soon. If the practice 
of other years is followed, it will be sent out by Aug. 1, although 
no announcement to this effect has been made by the company. 

Reductions are in many Cases said to be startling, amounting to 10 to 
25% on individual items. Every item in the catalogue has been im- 
proved in quality or reduced in price, General Wood said. 

On the part of Montgomery Ward & Co., which began the price cut, 
the new prices are effective immediately, the announcement states. 


Details of the announcement of President Everitt of 
Montgomery Ward & Co. are given in the following which 
we quote from the “Wall Street Journal” of July 10: 


According to George E. Everitt, president, the mew prices are the 
lowest quoted by Montgomery Ward in many years, being practically on 
a pre-war basis. 

With a view to stimulating sales during the ordinarily dull retail 
months of July and August, Ward has also begun mailing 10,000,000 
announcements to customers, giving details of a time payment plan 
whereby beginning immediately and continuing until September 15, 
company will sell any merchandise shown in its catalogues or retail 
stores (excepting groceries) om the easy payment plan providing 
order totals $25 or more. 

In announcing lower prices and the more liberal easy payment plan, 
Mr. Everitt said in part: 

“Despite unemployment, the present average 
America is estimated at $840,000,000. There is ample paying power. 
But we believe that general business will improve only when the 
buying public are satisfied that prices to them reflect the new low 
commodity levels. 

“In our judgment, commodity prices are scraping bottom today. We 
do not say that there will not be some further declines, but broadly 
speaking, current prices are the lowest in years, in some cases the low- 
est in 15 to 20 years. 

Montgomery Ward & Co. is placing ordcrs for millions of dollars 
worth of merchandise at these new low commodity levels. There are 
120,000,000 American peopie to be fed, clothed, sheltered and enter- 
tained; and regardless of unemployment, poor export business, low 
agricultural prices, etc., the requirements of the American nation total 
a huge sum. 

“For many years it has been the custom of Montgomery Ward to 
make fall prices effective when our fall and winter catalogue is dis- 
tributed, about September 1. 

“Months ago we cut prices. During the past 60 days there have 
been further declines in the cost prices of many items of merchandise 
and all these low prices we are making effective at once. Ward’s 
prices are down now to the new commodity levels.” 


weekly payroll of 


Talks on Easy Payment Plan, 

With reference to the new easy payment plan he said: 

“We consider it a constructive move (one of the very few that 
have been made thus far) to stimulate consumer buying Even a small 
_ upturn in demand will start orders to factories, wheels turning, unem- 
’ ployment lessening and a resultant upward trend to our general busi- 
ness structure and prosperity. Many will praise us for this move, 
some will criticize us. 

We are selling annually many millions of dollars of goods on easy 
payments. Over a period of many years, our experience has been 
thoroughly satisfactory and our bad debt losses negligible.” 
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5% Day Week in Effect at Sears, Roebuck Cincinnati 
Store. 

A 5% day-week involving Tuesday afternoon closing to 
go into effect at Sears, Roebuck & Co. Cincinnati store 
July 8, said the “Wall Street Journal” of July 3. Whether 
other Sears stores will change hours not learned. 











Outlook for Buying Power on Pacific Coast as Viewed 


by Silberling Research Corporation. 

According to the Silberling Research Corporation “the 
general condition of buying-power and business activity on 
the Pacific Coast showed very little change during May.” 
Under date of June 28 the Corporation likewise says: 

In some areas further declines neutralized improvement in other sections, 
From the tentative data for the month of June it can be safely concluded 
that a level of stabilization has now been reached from which recovery 
will develop, starting gradually and with considerable local irregularity, but 
striking a more rapid and confident pace during the early winter months, 

Among the important extractive industries of this territory, lumber and 
oil are now in process of a curtailment in operations which, while it repre- 
sents reduction in payrolls, will nevertheless eventually place both lines in a 
sounder position. The lumber industry in particular, as illustrated in the 
detailed graphic analysis below, has been slow to adjust itself to impending 
conditions in the national building field which were clearly indicated many 
months ago; the readjustment now is painful, but merely illustrates the 
point that without application of economic measurements and forecasts 
no industry and no section can hope to achieve stability or freedom from 
the risks of recurring periods of distress. 

The Coast agricultural situation, by and large, promises a fair return 
to growers, although in the case of some of the leading fruits the general 
weakness in the commodity markets will almost certainly intensify the 
effect of bumper yields and the money value of the crops may prove dis- 
appointing. Canners this year should, however, be able to offer prices 
which take some account of moderate inventories and better prospects of 
demand for their products during 1931. The economic position of the 
grape industry, particularly in the San Joaquin valley, appears at the 
moment highly dubious and we would advise serious consideration by execu- 
tives of the situation here as it may apply to their own problems if the 
attempt to secure satisfactory cooperative control of the grape crops does 
not succeed. In the Northwest the lower money return from the wheat 
crop wili be an unfavorable local factor. d 

The building program on the Pacific Coast is still waiting for the 
stimulus of restored buying-power and cheaper credit. The level of interest 
rates here is higher than appears warranted by either the general credit 
situation or the capital resources of this territory. There seems no good 
| peason why a more prompt adjustment of the local price of capital to na- 








tional conditions cannot be achieved; there is no reasonable doubt that at 
this time such adjustment of rates to a lower level would prove an important 
and effective means of stimulating one of the basic lines of enterprise of the 
entire Coast. Bankers, this is your problem. 








Bank of Montreal Reports Benefit to Crops in Prairie 
Provinces Through General Rains. 


In its crop report dated July 3 the Bank of Montreal pre- 
sents a synopsis of telegraphic advices received at its head 
office from its branches relative to crop conditions. Sum- 
marizing these advices the bank says: 


General. 


General rains have benefited crops in the Prairie Provinces, with the 
exception of those in some sections of southern Saskatchewan and Alberta, 
where more moisture is needed. Copious showers have repaired to some 
extent the heavy damage from wind and soil drifting in Saskatchewan and 
Alberta. Wheat is largely in shot blade, and some is heading out. In Quebec 
rains have been frequent, and warm, dry weather is now essential. At 
present crops are in a satisfactory condition except on low-lying lands, In 
Ontario spring and root crops looking exceptionally well, and the season 
is a week ahead of the average. Frequent showers and ample warmth con- 
tinue to promote rapid growth. In the Maritime Provinces weather condi- 
tions in general continue to be good, though in some sections crops have 
suffered from lack of rain. In British Columbia cool weather with showers 
continues, and nearly all crops are two weeks later than usual. 








Strike Halts Work on Building For Department of Com- 
merce—Higher Wages Sought. 


Under date of July 9 Associated Press advices from 
Washington to the New York “Times” said: 

Work on the Department of Commerce building and half a dozen 
private construction operations was halted today by a strike of union 
lathers, demanding increased pay. 

The lathers, now receiving $12 a day, recently demandea an in- 
crease to $13, effective July 1, and a further increase to $14 on 
Oct. 1. The demand was refused by the Employing Plasterers As- 
sociation and the workers walked out. 


Other phases of the Commerce Department building construction 
have not been interrupted. 
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Decline in Detroit Employment. 
The following from Detroit is from the “Wall Street 
Journal” of July 9: 


Employment index of the industrial department of the Detroit Board 
of Commerce on June 30 was 99 compared with 109.2 on May 31 and 
128 at the end of June, 1929. June employment was affected by vwaca- 
tion shut-downs in some plants. 

The index covers two-thirds of the industrial employment in De- 
troit and is based on the monthly average for the year 1923 to 1925 
taken as 100. 
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Gain in Cleveland Employment in June. 
The “Wall Street Journal” of July 10 in Cleveland advices 
says: 
Cleveland employment in June totaled 71,575 compared with 74,322 
on compiled 


in May and 85,535 im June last year according to figures 
by the Cleveland Chamber of Commerce. 
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Chicago Plumbers Get Pay Increase. 


From its ‘Chicago bureau the “Wall Street Journal” of 
July 3 reported the following: 

After several months of negotiating, new contract has been signed 
by plumbers’ union of Chicago with Plumbing Contractors’ Associa- 
tion whereby plumbers will receive a wage imcrease of 7% cents am 
hour to $1.70, or from $13 to $13.60 a day. 
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McKeesport Miners Reject Wage Cut. 
The “Wall Street Journal’ of July 1 reported the fol- 
lowing from Pittsburgh: 


Refusing to accept 2 10% wage reduction, approximately 300 miners 
employed at the McKeesport Mine of the McKeesport Coal & Coke 





Co. struck. Normally between 400 and 500 men are employed at the 
McKeesport Mine. Company officials refuse to comment on the 
strike. 
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Plant of General Electric Co. at Lynn to Close for Two 
Weeks. 

The “Wall Street Journal” of July 3, said: 

Beginning July 4, plant of General Electric Co. at Lynn will be 
closed for two weeks, first time in company’s history that plant has 
been entirely closed for so long a period. About 2,800 workers affected, 
of whom 2,200 who have been in company’s service three years of 
more will receive wages for at least one week of the vacation period. 
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Woonsocket Rubber Plant at Nangatuck, Conn., to Close. 


From Naugatuck, Conn., the “Wall Street Journal” of 
July 7 reported the following: 

Woonsocket Rubber Co. plant, a subsidiary of U. S. Rubber Co., 
will close July 12 to August 4 and thereafter production at the plant 
will be curtailed, and upon completion of orders in hand it will be 
closed down indefinitely. It is stated that the plant will be closed 
permanently not later than October 1. It is probable that Goodyear 
Glove & Shoe Co. will take over the production requirements. 
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Beacon (N. Y.) Brickmakers Quit—Two Hundred Refuse 
to Take 10% Cut in Wages—Tariff a Factor. 
The New York “Times” reports the following from 


Beacon, N. Y., July 2: 

Two hundred workmen employed in the brick manufacturing plant 
of the Dennings Point Brick Company walked out today in preference 
to accepting a 10% reduction in wages. 

The employees who quit their posts were told that the tariff placed 
upon bricks recently would not materially help the market for the 
present and that slack conditions were affecting brick yards in Roseton- 
Jova and Haverstraw, as well as in Beacon. 

The manufacturing department of the yard ceased work, but the 
shipping department was not affected by the walkout. 








Hat Workers’ Strike in Montreal. 

The following Montreal advices July 2 are from the 
New York “Times”: 

A strike of workers of the Modern Hat Co. has been called by the 
Cloth Hat, Cap and Millinery Workers International Union Local 
49, it was announced by officials today. About twenty-five workers 
are involved. 
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Slight Improvement in Michigan Business Reported 
by First National Bank of Detroit. 

The month just passed saw a further slight improvement 
in Michigan business over the preceding month, according 
to the July issue of ‘Michigan Graphic,” published by the 
First National Bank in Detroit. Bank clearings, building 
awards and the production of cement all showed increases 
in considerable degree, with motor vehicle production alone 
showed a decline, with public utility activity and industrial 
consumption of electric power remaining about the same. 
The review says: 


Bank clearings for May showed 20.5% less activity than last year, with 
the same decline holding for the five months’ period. Building contracts 
were awarded in May in an amount 63.8% below last year. When it is 
remembered, however, that May 1929 awards were the largest for any 
month in the past five years, the extremely unfavorable comparison appar- 
ent loses some of its weight. All types of construction participated in the 
decline from last May. 

The public utility industry continues to show better results than two 
years ago, although not quite 60 good as last year, April totals of electric 
energy production being 5.8% below 1929, with the year to date showing 
little variation from the April comparisons, 1930 being 5.9% below 1929 
and 8.4% above 1928. 

Manufacturing activity reached peak levels during April and May 1929. 
With this fact in mind, the May 1930 figure, which was 19.7% below 
1929, and 4.4% above 1928, is not so discouraging as might appear at 
first glance. Cement production in Michigan continues on a level below 
both 1929 and 1928. For April, the decline from last year amounted to 
41.7%. Very similar results are shown in the year to date, with production 
31.3% below the same period of last year. 

May motor vehicle production was 31.1% below last year and 2.1% be- 
low 1928. ‘Again comparison is with a record-breaking year, which fact 
has a bearing on interpretation of the decline. Taxicabs showed the great- 
est percentage decline from last year (61%) but the production of trucks 
and passenger care also was smaller in May, 38.6 and 29.7% respectively. 
Results for the first five months have been 29.7% respectively. Results 
for the first five months have been 29.7% below 1929, but 4.2% above 
two years ago. 

No definite trend is discernible from evidence at hand regarding Mich- 
igan industry. The measure of public utility activity. was lower than 
last year but above 1928. The latter index (industrial power consumption) 
probably is the best measure of general conditions which is at hand. Bank 
clearings, building awards, and cement production were below both last 
year and the year before. Motor vehicle production, an important index 
to Michigan was below 1929’s peak levels and about even with those preva- 
lent two years ago. 








Business‘at Low Level in Dallas Federal Reserve 
District. 

The Federal Reserve Bank of Dallas reports that business 

and industry in its District during May “Continued at a 


generally low level.” In its July 1 Monthly Business Review 
the Bank also says: 


Department store sales showed but little change from the previous month 
and were 8% less than in the corresponding month a year ago. Wholesale 
distribution showed a larger recession than is usual at this season and 
was considerably smaller than in May, 1929. Consumer demand in rural 
sections was on a small scale during the greater part of May on account 
of the torrential rains over a large area of the district which for a time 
seriously impaired the outlook for agricultural production. However, since 
the. appearance of fair weather and the general improvement in the agricul- 
tural situation, reports indicate a strengthening of confidence and a moderate 
increase in buying. 

Construction activity as measured by the valuation of building permits 
issued at principal cities, reflected a decline of 26% as compared to the 
previous month and was 30% less than in the corresponding month of last 
year. The production, shipments, and new orders for lumber showed a 
further recession from the previous month, and the production and ship- 
ments of cement reflected a sharp decline as compared to April. 

Financial statistics disclose a falling off in the demand for commercial 
funds and a further easing in money rates. Loans to customers by banks 
in reserve cities showed a substantial decline during the month. Due 
principally to the demand for funds for agricultural purposes, Federal Re- 
serve Bank loans to member banks rose from $7,765,883 on May 15 to 
$10,647,450 on June 15 but on the latter date were $11,983,811 less than 
a year ago. It should be noted that the smaller volume of loans this year 


















































































banks. The daily average of net demand and time deposits of member 
banks reflected a further seasonal decline during May, the average for the 
month being $864,711,000 as compared to ®$867,303,000 in the previous 
month and $903,888,000 in the same month of 1929. The large volume 
of funds in the district seeking an investment outlet was disclosed by sub- 
scriptions to the United States Treasury Certificates of Indebtedness dated 
June 15 and bearing 2%% interest. Subscriptions to this issue amounted 
to $47,273,500 against which allotments totaling $12,824,500 were made. 
So far as physical conditions are concerned, the agricultural outlook is 
now much brighter than it was a month ago. The heavy rains which oc- 
cured at frequent intervals during the first three weeks of May caused an 
almost complete suspension of farm work, and weeds and grass grew 
rapidly. Furthermore, row crops suffered considerable damage as a result 
of the packing and washing of the soil. This, together with the grassy 
fields, made it necessary for farmers to replant a considerable percentage 
of the cotton crop in some portions of the district. However, the gen- 
erally fair weather prevailing during the past three weeks has enabled 
farmers to largely overcome the effects of the setback during May and 
crops are now reported to be in a good state of cultivation. The persistence 
of cool nights has prevented crops from making the best development. The 
physical condition of the district’s ranges and livestock reflected a marked 
improvement during May but it is still below a year ago. Nevertheless, the 
abundance of pasturage and the ample supply of stock water in most é¢ec- 
tions presage a further betterment in the condition of livestock. 


In its survey of wholesale and retail trade the Bank 
states: 


A general recession in the demand for merchandise in wholesale chan- 
nels was in evidence during the past month. Sales in all reporting lines 
reflected more than the usual seasonal] decline and were materially smaller 
than in the corresponding month a year ago. While the smaller volume 
of buying at wholesale was largely an outcome of the decreased consumer 
demand resulting from the poor crop outlook caused by the heavy raine 
at frequent intervals during the greater part of May, retailers are holding 
commitments to a minimum to await developments in the commodity price 
situation and to obtain a clearer perception of the agricultural outlook. 
Reports indicate that consumer buying has shown a moderate improvement 
since the return of fair weather and the betterment in the agricultural situa- 
tion. Collections were reported to be slow in most lines. 

A sharp decline in the sales of reporting wholesale dry goods firms was 
in evidence during May. The total for the month was not only 12.7% less 
than in the previous month, but was 24.0% smaller than in the corres- 
ponding ‘month last year. While the decline was in part seasonal, it was 
due more directly to the unseasonal temperatures, the uncertain agricultural 
outlook, and the conservative buying policies being followed by retailers. 
Collections were generally poor. Prices continued downward on numerous 
items. 

The demand for farm implements at wholesale continued on a small scale 
during the past month. Sales of reporting firms showed a further decline 
of 18.5% from the previous month and were 46.2% smaller than in the same 
month last year. While the farm implement business has shown a downward 
trend since January due in part to seasonal factors, the decline was ac- 
centuated in May by the suspension of work and the uncertainty surround- 
ing the prospects for agricultural production. Prices remained generally 
firm. 

The sales of reporting wholesale drug firms reflected a seasonal decline 
of 1.2% as compared to the previous month and were 12.4% less than in 
the corresponding month last year. Reports indicate that business has 
continued slow in most sections of the district. Retailers generally are 
still following the policy of buying in small lots. Collections were slightly 
smaller than in the previous month. 

The distribution of hardware at wholesale showed a decline of 8.6% 
as compared to the previous month and was 16.1% below that in the corres- 
ponding month of 1929. Sales for the five months of the current year 
averaged 16.8% less than in the same period a year ago. The decline im 
business during May was general throughout the district. Collections re- 
flected a considerable improvement over the previous month. 

While the May sales of reporting wholesale grocery firms were 3.7% less 
than a month earlier and 8.1% smaller than a year ago, trade was some- 
what spotty. Buying, which was affected by the varying agricultural out- 
look, continued fair to good in some sections but poor in others. Prices 
generally reflected a further downward trend. Collections were not as good 
as in the previous month. 

The volume of distribution at retail in larger cities as evidenced by de- 
partment store sales was about the same as in the previous month, but fell 
8.0% under that in the same month last year. While trade usually shows 
an expansion in May, it should be borne in mind that eales in April this 
year were larger than usual on account of the lateness of Easter. Business 
was affected to some extent by the unseasonable temperatures and the 
large percentage of rainy days during the month. Sales during the first 
five months of the current year averaged 7.2% less than in the same period 
of 1929. The demand for summer merchandise has been stimulated to some 
extent recently by the more favorable weather. 

Stocks on hand at the end of May were 5.9% smaller than a year ago 
and 4.4% below those on hand a month earlier. The rate of stock turn- 
over during the first five months of 1930 was 1.14 as compared to 1.20 
during the corresponding period of the previous year. 

Collections showed some improvement in May. The ratio of May col- 
lections to accounts outstanding on May 1 was 36.5% as compared to 35.2% 
in April, and 37.1% in May, 1929. 








Business in Richmond Federal Reserve District 
Irregular During May. 


Stating that “May business was irregular in the Fifth 
[Richmond] Federal Reserve District,” and that “there was 
no marked change from other recent months in any special 
line,” the Federal Reserve Bank of Richmond in its June 30 
“Monthly Review” adds: 


Between the middle of May and the middle of June there was some 
increase in rediscount holdings at the Federal Reserve Bank of Richmond, 
a later expansion of credit than usually develops in the spring. Membe 
bank loans on securities showed an increase during the past month, but al 
other loans by reporting member banks declined by approximately 
same amount. Debits to individual accounts figures, considered a fairl 
good indicator of business activity, were materially lower during the foun 
weeks ended June 11 than in the preceding four weeks this year and the 











is due almost entirely to reduced borrowings on the part of the reserve city 






corresponding four weeks in 1929, the decline being uniformly distributed 
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ever the entire district. In comparing this year’s figure with those of 
last year, however, some allowance should be made for lower prices. Busi- 
ness failures in the Fifth District in May were 6% more numerous than 
failures in May last year, and liabilities involved in insolvencies last month 
showed an increase of approximately 50% over the May 1929 liabilities. 
Employment conditions did not improve as much as seasonal activities 
might have implied, and it cannot be said that prospects for early improve- 
ment are at present any better than they were a month or six weeks ago. 
Coal production in the district was smaller in May than in either April this 
year or May last year. Conditions show no improvement in the textile 
field in the Fifth District, except that the mills have put into effect a 
schedule of curtailment and are thus keeping down the accumulation of 
manufactured goods in their warehouses. Cotton prices declined further 
between the middle of May-of and the middle of June, making the accumula- 
tion of finished products at textile mills more undesirable than usual. 
Ootton consumption in the district last month totaled only 199,858 bales, 
compared with 283,623 bales used in May 1929. The district used a smaller 
percentage of the country’s total consumption in May than in any other 
month for a considerable period. Conditions for this year’s crops were on 
the whole quite unfavorable in May in the Fifth District, due to cool 
weather and frosts, and a marked deficiency in rainfall. All crops were 
retarded in growth, and some of them quite seriously damaged by the cold 
and dryness. Construction work provided for in permits issued in cities 
and contracts actually awarded for both urban and rural construction was 
in considerably lower volume last month than in May 1929, and May last 
year was itself a rather poor month in this respect. Wholesale trade in 
five leading lines was in lees volume last month than in the same month 
last year, and collections were also slower in nearly all lines. 

Last month was not without favorable signs. Deposits have recently 
increased considerably in reporting member banks and at the middle of 
June totaled more than aggregate deposits a year earlier, which would seem 
to indicate that aggregate purchasing power of the banking public is 
increasing in spite of much unemployment and losses in last fall’s decline 
in stock prices. Another favorable sign at present is the comfortable 
position in which both member banks and the Reserve Bank find them- 
selves, with their funds in a relatively liquid condition and with ample 
resources to care for legitimate needs as they arise. Business failures, 
while more numerous than a year ago, were fewer in May than in April, 
and last month’s liabilities were only about half the exceptionally high 
figures of the preceding month. Retail trade as reflected in department 
store sales in. May was on the whole better in most of the district than 
in May last year, and the stores are operating with smaller stocks than last 
year, thus increasing their rate of stock turnover. Finally, copious rains in 
nearly all sections of the district at the end of May and in the first three 
weeks of June distinctly improved agricultural prospects since the official 
June 1 condition reports were issued. 


Department store and wholesale trade is indicated as fol- 
lows in the Bank’s “Review”: 


Department store sales in the Fifth Reserve District in May 1930 aver- 
aged 3.6% higher than sales in May 1929, according to confidential reports 
from 35 stores. Baltimore stores, with a gain of 6.9%, made the best 
record. Cumulative sales in the 35 stores since Jan. 1 now show an 
increase of three-tenths of 1% over sales in the first five months of 1929, 
this increase being due entirely to an increase of 4.5% in Baltimore. In 
Washington total sales since the first of the year lack two-tenths of 1% 
of equaling sales in the corresponding period last year, and the stores in 
the Other Cities group are 7.0% behind their 1929 sales to the end of 
May. Most of these decreases were due to the unfavorable comparison of 
March 1930 sales with those of March 1929, the other four months this 
year comparing quite favorably in a majority of the reporting stores with 
last year’s business. 

There was a seasonal decline in stocks carried by the reporting stores 
during May, and at the end of the month stocks on hand averaged 5.0% 
less than stocks on hand on May 31 1929. Smaller stocks and larger sales 
last month resulted in a better turnover rate than in May last year, stocks 
being turned .304 times in comparison with .284 times a year ago. Since 
January 1 1930 the reporting stores have turned their stock 1.358 times, 
eompared with 1.329 times in the first five months of 1929. 

Collections in the reporting stores averaged 28.2% of receivables out- 
standing on May 1, a slightly lower rate than 28.7% of outstanding re- 
ceivables collected in May 1929. Washington and the Other Cities collec- 
tions were slightly better last month than a year ago, but Baltimore stores 
reported an average decrease, 

Sixty-seven wholesale firms, representing five important lines of trade 
in the Fifth Reserve District, reported to the Federal Reserve Bank of 
Richmond on their May business, Sales last month were lower in every 
line than sales in May 1929, drugs showing the smallest decline and hard- 
ware the largest. In comparison with sales during April this year, May 
sales gained in groceries, but declined in dry goods, shoes, hardware and 
drugs. In total sales since Jan. 1 all lines for which figures are available 
except shoes show smaller sales than in the firet five months of 1929. 

Stocks of shoes on the shelves of the reporting firms at the end of May 
were larger than stocks on May 31 last year, but grocery, dry goods and 
hardware stocks were smaller. Shoe stocks increased in May over the 
April 30 figures, but the other three lines declined. 

Collections in May were better than in April in all lines, chiefly a sea- 
sonal development, but were somewhat slower in all lines except shoes 
than in May last year. 








Review of Oklahoma Business Conditions by Bureau 
of Business Research, University of Oklahoma— 
Improved Employment Conditions. 


The Oklahoma Business Bulletin issued June 20 by the 
Bureau of Business Research, College of Business Adminis- 
tration, University of Oklahoma, states that employment 
and payroll conditions showed improvement from April 
to May. We quote further from the Bulletin as follows: 

The index on employment rose 2.4% and on payroll volume 8.5%. 
The employment index for May 1930, however, was 1.1% below that 
of May 1929. The payroll index was 3.4% below the index of May last 
year. 

Placements made by Federal-State employment offices were fewer in 
May 1930, than in May 1929, but were greater than they were in April of 
this year. 

Retail Sales volume in May, as indicated by reports from 41 firms in four 
lines of business increased 3.9% from April to May. The May 1930 
volume, of sales, however, was 2.6% below May 1929. 











Debits to Individual Accounts by banks reporting to the Federal Reserve, 
showed declines in May over May a year ago, in the three general areas, 
New York City, outside New York City and Kansas City district, but an 
an increase of 1.3% by banks in Oklahoma. Oklahoma centres reporting 
also showed an increase from April.to May. 

Petroleum overproduction has been eased somewhat both by concerted 
efforts at pro ration and curtailment and due to the fact that burdensome 
gasoline stocks are approaching the unloading period. It is to be hoped 
that the prospects of the big gasoline consumption just ahead will not 
cause a let-up in efforts at preventing overproduction. 

In addition to a large increase in gasoline consumption from March to 
April, the rate of consumption in April was 10.4% above the figure for 
April 1929. 

Building Permits reported by eight cities in Oklahoma, including the two 
largest cities, increased in volume 30% from April to May. May 1930 
permit volume, however, was 15.6% below the volume in May last year. 
Tulsa and Oklahoma City both showed increased from April, both falling 
off from May last year to this. 

Livestock operations at packing centres fell off in both monthly and yearly 
comparisons. Receipts of livestock in May were 34,1% below receipts 
in May last year, while shipments fell 8.4%. Receipts and shipments in 
May 1930, declined 17.3 and 20.0%, respectively, from May last year. 


Employment and Payrolls. 

There was a betterment of 2.4% in employment and 8.5% in payrolls in 
Oklahoma during May as compared to conditions in April. The index on 
employment, however, was 1.3 points, or 1.1% lower in May this year than 
last. The index on payrolls in May was below the May 1929 index by 3.4 
points, or 2.6%. 

Employment and payrolls conditions were better in four industries and 
a poorer condition existed in six industries. The greatest slumps, how- 
ever, were present in seasonal industries such as cotton seed oil mills, which 
could be expected at this time of the year. 

The oil industry showed a betterment of 2.2% in employment and 25.8% 
in payrolls. The fact that payrolls indexes increased faster than employ- 
ment indexes indicates a substantial increase in levels of wages in spite of 
a slower employment situation in other respects and the unemployment 
condition which seems to exist at present. 

TABLE I—EMPLOYMENT IN SELECTED GROUPS OF INDUSTRIES 
IN OKLAHOMA. 
(Average month 1925-100.) 

















May April May Per Cent 

Industry. Firms. 1930 1930 1929 Change for 
Indez. Indez. Indez. Month. 
Cotton seed oil mills. ......-.- 13 30.2 43.6 99.3 —30.3 
Food products..........-..--- 144 122.4 126.9 122.7 —3.6 
Lead and zine. ..........-.-- 63 67.7 63.3 89.4 +7.0 
Metal and machinery....-.---- 83 100.2 110.7 110.7 —14.4 
ee aaa = 189 141.9 138.8 119.1 +2.2 
Pl teutetentinsscdddedesd 24 110.8 107.7 103.8 +29 
Public utilities_.......-..----- 67 161.6 167.7 166.7 —3.6 
Stone, clay, glass...-..-..--- 32 103.2 102.8 117.6 —0.4 
Textile and cleaning---.-..-.--- 61 97.6 101.1 114.3 —3.5 
FEIN Si cécccdoscccebue 34 189.3 184.5 199.2 +2.6 
All industries............-- 710 118.1 115.1 119.4 +2.4 














The general betterment in employment in the State in both numbers 
employed and volume of payrolls would indicate some relief from the 
business recession said to exist over the country. 

TABLE II—PAYROLLS IN SELECTED GROUPS OF INDUSTRIES IN 
OKLAHOMA, 
(Average month 1925——100.) 























May April May Per Cent 

Industry. Firms. 1930 1930 1929 | Change for 
Indez. Indez. Indez. onth, 
Cotton seed oil mills_....-.-.--- 13 38.7 50.9 25.1 —24.0 
Food products --.-..----------- 144 126.1 124.1 124.1 +1,1 
Lead and zinc. -...---------- 63 58.5 53.8 82.9 +8.7 
Metals and machinery -------- 83 103.4 121.1 115.1 —14.6 
Oil industry ----.------------- 189 171.4 136.3 121.3 +25.8 
ting. ..-.--.------------ 24 121.2 115.7 115.5 +4.8 
Public utilities _-.--..--------- 67 178.2 182.7 178.2 —2.5 
Stone, clay, glass...--------.- 32 102.0 103.3 113.3 —i Ss 
Textile and cleaning ---------- 61 107.5 105.7 112.4 +1.7 
Woodwork... .--------------- 34 173.4 177.4 194.5 —2.3 
All industries.........----- 710 129.6 119.4 133.0 +8.5 








On the other hand, judging from placements made by Federal-State 
employment offices, it would seem that unemployment conditions are worse. 
There were only 3,942 placements made in May by the four placement 
offices in Oklahoma as compared with 5,064 made in May last year. There 
were more placements made in May, however, than in April, which would 
indicate some current betterment. 

TABLE III—PLACEMENTS MADE BY FEDERAL STATE EMPLOYMENT 
OFFICES. 
Source: Oklahoma State Department of Labor. 














Industry. May 1930. April 1930. May 1929. 
AND. is 6 canines wnstsienedae 367 835 831 
Building and construction. ...---.---- ” yt “= 
SERS LE ES Pe ae 
Manufacturing industry -.---------- 62 75 218 
Paeectal SUV. 4 oo coccccscccnancs 988 1,289 1,339 
MISOTIAROOES « o. 6c conn csnsnesucsane 2,326 2,510 2,418 
TUEE.. occncvbacansvesonecnabvces 3,942 2,510 2,418 
Office Placements— 
Ss 6 waccedesocceosnseacancshden 354 419 477 
DEUROAEOD.. «nc cc ccccwcwcusesocases 562 998 662 
Oklahomé City. -<ccccacccnsecseses 1,984 2,155 2,189 
VU as Sek cdecededsembicsnvadseus 1,142 1,473 1,736 




















New Models Announced by Studebaker Corp. 
The Studebaker Corp. is introducing new President and 
Commander 8-cylinder models embodying an engineering 
development known as ‘‘free wheeling,’’ which enables the 
driver to shift gears between high and second even at the 
highest speeds without using the clutch. In addition greater 


power and longer wheel-base are included in the new models. 

The new prices on the President 130-inch wheel-base line 
range from $1,950 to $2,050, which compares with prices 
on the former 125-inch line ranging from $1,795 to $1,995. 
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On the 136-inch line prices range from $1,850 to $2,600, 
which compare with a range on the former 135-linch ine 
of $1,845 to $2,595. The new Commander eight line of 
124-inch wheelbase is priced at $1,585 to $1,785, as against 
prices of $1,495 to $1,845 on the former Commander 120- 
inch line. 

On its six-cylinder models, the Studebaker Corp. has 
set a new low price range from $795 to $995 with four-door 
three-window sedan at $895. This compares with the 
former price range of $895 to $1,125 with the four-door 
sedan at $985. The reduction is not made in anticipation 
of any model changes. 











Paper and Pulp Industry in May—Decrease in Paper 
Production—Increase in Wood Pulp Output. 


According to identical mill reports to the Statistical 
Department of the American Paper and Pulp Association 
from members and co-operating organizations, paper pro- 
duction in May showed a decrease of 2% under April 1930 
and a decrease of 11% under May 1929. The total wood 
pulp production in May registered an increase of 1% over 
April 1930, and a decrease of 4% under May 1929. The 
survey of the Association issued July 3 also says: 


The May production of newsprint, uncoated book, paperboard, wrapping 
bag, writing, tissue and building papers registered a decrease under May 
1929 output. The production of all grades of paper during the 5-month 
period ending May 1930, excepting uncoated book and hanging papers, 
registered decreases under the totals for the same period of 1929. Ship- 
ments of all paper grades, excepting hanging paper, registered decreases 
during the 5-month period of 1930 as compared with the same period of 1929. 

All grades of paper, excepting bag and building papers, showed increases 
in inventory at the end of May 1930 as compared with the end of April 
1930. As compared with May 1929, all grades, excepting wrapping and 
bag papers, registered increases in inventory. 

Identical pulp mill reports for the 5-month period ending May 1930 
indicated that 11% more mitscherlich sulphite pulp, 5% more bleached 
sulphite pulp and 2% more kraft pulp was consumed by reporting mills 
than for the same period of 1929. The total shipments to outside markets 
of all grades of pulp during the first 5 months of 1930 were 7% below tue 
total for the same period of 1929. 

New grade sulphite, kraft and soda pulps were the only grades that 
showed a decrease in inventory at the end of May as compared with the 
end of April 1930. As compared with May 1929 groundwood and soda 
pulps were the only grades whose inventory was lower than at the end of 
May 1930. 

REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF MAY 1930. 


























Stocks on Hand 
Productton, Shipments, Bnd of Month. 
Grade. Tons. Tons. Tons. 

118,093 114,702 27,924 
84,041 ,764 62,302 
184,456 183,674 63,139 
48,647 48,081 46,406 
14,480 15.126 6,103 
30,951 30,440 48,181 
11,434 10,677 10,616 
5,513 5, 4,271 
6,221 6,575 4,343 
21,993 22,102 17,777 
525,829 515,650 291,062 





REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 


THE MONTH OF MAY 1930. 











Shtpped Dur-' Stock on Hand 
Production, | Used During | tng Month, | End of Month, 
Grade. Tons. Month, Tons. Tons. Tons. 

Ground wvod......... 105,581 88,353 1,242 95,937 
Suiphite news grade .. 36, 34,117 2,320 8,356 
Suilphite bleached - - . .. 26, 24,838 1,488 3,486 
Sulphite easy bieach 3,226 2,924 204 1,147 
Sulphite mitschertich - - 7,374 6,119 997 1,327 
Wee WUD. ccccccese 31,579 26,155 5,578 8,178 
Se PENns coun cwane 25,024 15, 9,277 3,588 
sce 4 ATE: aad 84 21 
Total—aAll grades--.- 235,418 198,372 21,190 122,040 























Lumber Industry in United States Reported Operating 
at from 25% to 60% Below Capacity—Demand Low. 


Faced by an abnormally low demand for lumber, the entire 
lumber industry of the United States is now operating at 
from 25% to 50% below capacity, according to Dr. Wilson 
Compton, Secretary-Manager of the National Lumber 
Manufacturers Association, Washington, D. C. He had 
but recently reported that southern pine mills are now operat- 
ing at 25% below capacity. His observations on lumber 
conditions throughout the country, as given to the West 
Coast Lumbermen’s Association, follow: 

All regions of lumber industry, for the first time in the industry's history, 
are sharing the burden of keeping production of lumber within the range 
of consumption. Southern pine mills have accordingly reduced their 
production by 25%; the small mills in the southeastern States from 40 to50% 
the hardwoods 30%. 

The cleur necessities of the lumber industry's situation are apparent in 
the fact that during the past 52 weeks new supply has exceeded new demand 


by the equivalent of over 27 days of production. This is shown in reduced 
unfilled order files or in increased stocks on hand. 

That this condition is nation-wide and by no means confined to the Pacific 
Northwest is evident in the record of the principal lumbering regions during 
the past year. In Southern pine the production has exceeded the demand by 





North Carolina pine 40 days; northern hardwoods 80 days: northern hem- 
lock over 70 days: northern pine 14 days: western pine 41 days: California 
pine 19 days: California redwood, 18 days and West Coast 23 days. The 
lumber stocks in the hands of the sawmills throughout the country generally 
were not immoderate early last fall but since that time have increased to 
unwieldy proportions with consequent extensive price reductions, reduced 
operations and irregular employment. 

Substantial and sustained improvement is to be looked for only as the 
industry systematically reduces its overload of unsold stocks. Lumbermen 
throughout the country are accepting this responsibility and continuous 
gradual improvement in this respect is looked for. 

A fundamental favorable factor is the accumulating evidence that lumber 
is more than holding its own in competition with other materials. Also 
there has been a marked trend toward a return to the single family dwelling 
type of house construction. This type is the largest user of lumber. The 
decline in small house construction during the past year has been less than 
half of the decline in apartment construction which comp ratively uses 
little lumber. When the National residential building volume returns to 
within 10% of its 1929 level it is probable therefore that the consumption 
of lumber for building purposes will be as great as it was a year ago. It 
is now about 40% less. 

I look for a gradual improvement in the lumber situation because of the 
better control of production which now characterizes almost the entire 
lumber industry. Improvement from this source is dependent wholly 
upon the determination of lumber manufacturers themselves. Any sub- 
stantial increase in demand is in my judgment not to be looked for this sum- 
mer or fall. I believe that we shall see marked improvement during the 
winter and a broad advance in business activity next spring and not until 
then. 








Holiday Shutdown Affects Lumber Production. 
Due to the holiday shutdown, coupled with the mid- 
summer lethargy, lumber production, during the week ended 
July 5 declined considerably, according to telegraphic reports 
received on July 11 by the National Lumber Manufacturers 
Association from 895 of the leading hardwood and softwood 
lumber mills. Orders were 6% and shipments 22% above 
production, which totaled 208,391,000 feet for the week. 
For the preceding week orders were 19% and shipments 
6% below production, which totaled 337 ,591 ,000 feet. 
Lumber orders reported for the week ended July 5 1930 
by 623 softwood mills totaled 193,205,000 feet, or 12% 
above the production of the same mills. Shipments as re- 
ported for the same week were 223,029,000 feet, or 28% 
above production. Production was 173,891,000 feet. 
Reports from 292 hardwood mills give new business as 
26,400,000 feet, or 23% below production. Shipments as 
reported for the same week were 30,302,000 feet, or 12% 
below production. Production was 34,500,000 feet. 


Unfilled Orders. 
Reports from 499 softwood mills give unfilled orders of 790,288,000 
feet on July 5 1930, or the equivalent of 16 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 512 softwood mills on June 28 1930 
of 845,211,000 feet, the equivalent of 16 days’ production. 
The 371 identical softwood mills report unfilled orders as 702,438,000 
feet on July 5 1930 as compared with 1,070,028,000 feet for the same week 
a year ago. Last week's production of 479 identical softwood mills was 
158,782,000 feet, and a year ago it was 217,311,000: shipments were re- 
spectively 201,031,000 feet and 240,354,000: and orders received, 176,862,- 
000 feet and 248,607,000 feet. In the case of hardwoods, 208 identical 
mills reported production last week and a year ago 27,986,000 feet and 
37,922,000: shipments, 24,354,000 feet and 36,855,000; and orders, 20,- 
349,000 feet and 35,392,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 222 mills reporting for the week ended July 5 totaled 
100,754,000 feet, of which 32,451,000 feet was for domestic cargo delivery, 
and 16,693,000 feet export. New business by rail amounted to 39,142,000 
feet. Shipments totaled 126,509,000 feet, of which 51,792,000 feet moved 
coastwise and intercoastal, and 24,458,000 feet export. Rail shipments 
totaled 37,791,000 feet, and local deliveries 12,468,000 feet. Unshtpped 
orders totaled 428,774,000 feet, of which domestic cargo orders totaled 
152,449,000 feet, foreign 155,100,000 feet, and rail trade 121,225,000 
feet. Weekly capacity of these mills is 246,692,000 feet. For the 26 weeks 
ended June 28 139 identical mills reported orders 8.2% below production 
and shipments were 4.1% below production. The same mills showed an 
increase in inventories of 10% on June 28 as compared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 146 
mills reporting, shipments were 2% below production, and orders 7% below 
production and 5% below shipments. New business taken during the week 
amounted to 40,110,000 feet (previous week 45,864,000 at 135 mills); 
shipments, 42,315,000 feet (previous week, 47,334,000): and production, 
43,225,000 feet (previous week, 52,536,000). The three-year average 
production of these 146 mills is 70,031,000 feet. Orders on hand at the 
end of the week at 125 mills were 131,901,000 feet. The 129 identical 
mills reported a decrease in production of 22%, and in new business a 
decrease of 31%, as compared with the ssme week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., re- 
ported production from 87 mills as 26,519,000 feet. shipments 27,439,000 
and new business 29,831,000 feet. Sixty-five identical mills reported 
a decrease in production of 33%, and a decrease in new business of 21%, 
when compared with last year. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 15 mills as 12,110,000 feet, shipments 
9,027,000 and orders 9,263,000 feet. The same number of mills reported 
a decrease of 13% in production, and a decrease of 2% in orders, in com- 
Parison with 1929. 

The Northern Pine Manufactuers Association of Minneapolis, Minn., 
reported production from seven mills as 5,481,000 feet, shipments 3,476,000 
and new business 2,578,000. Thesame number of mills reported production 
16% below and new business 6% above, that reported for the corresponding 
week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association of 





over 6% or 19 days production; in southern hardwoods 27 days production; 





Oshkosh, Wis., reported production from 20 mills as 2,362,000 feet, ship- 
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ments 1,339,000 and orders 1,239,000. The same number of mills re- 
Ported a decrease in production of 23% and a decrease in orders of 38%, 
when compared with 1929. 

The North Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 112 mills as 5,914,000 feet, shipments 7,437,000 and new 
business 5,863,000. Forty-eight identical mills reported production 36% 
less and new business 24% less than that reported for the same period 
last year. 

The California Redwood Association of San Francisco reported pro- 
duction from 12 mills as 1,931,000 feet, shipments 5,087,000 and orders 
3,142,000. The same number of mills reported a decrease in production 
of 29%, and a decrease in orders of 36%, in comparison with a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 272 mills as 31,909,000 feet, shipments 29,000,000 and 
new business 25,742,000. Reports from 188 identical mills showed a de- 
crease in production of 28%, and a decrease in new business of 40%, when 
compared with last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 20 mills as 2,591,000 feet, ship- 
ments 1,302,000 and orders 658,000. Reports from the same number of 
mills showed an increase of 3% in production, and a decrease of 74% in 
orders, in comparison with 1929. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED JULY 5 1930 AND FOR 27 WEEKS 












































TO DATE. 
Produc- Ship- iP. C. Pr. & 
Assoctation. tion ments of Orders of 
M Ft. M Ft. |Prod.| M Ft. | Prod. 
Southern Pi 
Week——1461 mills reports...-....- 98 40,110} 93 
27 weeks—3,819 mill reports... 93 | 1,447,668) 92 
West Coast I umbermen's: 
Week—224 mill reports. ........- 166 102,279] 134 
27 weeks—5,801 mill reports..... 4 96 | 4,019,035] 95 
Western Pine Manufacturers: 
Week—87 mill reports. -........-. 103 29,831; 112 
27 weeks—2,425 mill reports..... 87 936.684; 85 
California White and Sucar Pine: 
Week—15 mill reports_.......... 75 9.263} 76 
27 weeks—678 mili reports. .....- 122 561,896) 124 
Northern Pine Mann S 
Week—?7 mill reports. ....-.....-. 63 2,578| 47 
weeks—214 mill reports_.....- 103 106,894; 97 
No. Hemlock & Hardwood (softwood) 
—20 mill reports. -.--. Soe 57 1,239} 52 
27 weeks—858 mi:l reports. .....- 70 58,721) 66 
North Carolina Pine: 
Week—112 mill reports.........-. 126 5,863) 99 
27 weeks—3,000 mill reports... .- 95 200.884) 78 
California Red wood: 
Week—12 mill reports_.........- 263 3,142) 153 
27 weeks—396 mili reports_.....- 92 177,239} 92 
Week—623 mill reports__.......-. 173.891} 223,029; 128 194.305) 112 
27 weeks—17,191 mill reports__..} 8,016,759] 7,650,784) 95 | 7.509.021; 94 
Hardwood Manufacturers Institute: 
Week—272 mill reports_........- 31, 29,000} 91 25,742} 81 
27 weeks—6,905 mill reports. ._.. 962,433} 858,547; 89 832,362) 86 
Northern Hemlock & Hardwood: 
Week—20 mill reports _-........- 2,591 1,302} 50 658) 25 
27 weeks—858 mill reports....... 224,691 131,810) 59 112,519] 60 
Hardwood total: 
Week—292 mill reports.-.......- 34, 30.302; 88 26,400} 77 
27 weeks —7,763 mill reports._..- 1,187,124; 990,357) 83 944,881) 80 
Grand to’ 
Woek 895 mill reports_......... 208,391 253,331) 122 220.705} 100 
27 weeks—24,096 mill reports__._| 9,203,883) 8,641,141} 94 | 8,453,902) 92 














Canadian National Livestock Exchange Formed in Calgary. 
The following Canadian press advices from Calgary, 


Alberta, July 10, are from the New York “Times”: 

The Canadian National Live Steck Exchange was formed here today 
at a meeting of repreesntatives of various stock yards and live stock 
exchanges in Eastern and Western Canada. 

The organization will co-ordinate the interests of the exchanges, handle 
matters of administration where governments, railways and other bodies 
are to be approached, and prevent overlapping of operation. 

Live stock exchange representatives of Montreal, Toronto, *Win- 
nipeg, Moose Jaw, Calgary and Edmontes attended the meeting. Charles 
Maybee of Winnipeg was chosen president, Among the vice presidents 
are W. H. Maher for Montreal and Harry Talbot for Toronto. 








Agricultural Department’s Complete Official Report 
on Cereals, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on July 10 its forecasts 
and estimates of the grain erops of the United States as of 
July 1, based on reports and data furnished by crop eor- 
respondents, field statisticians and co-operating State 
Boards (or Departments) of Agriculture. This report shows 
that the production of winter wheat is now placed at 558,- 
000,000 bushels which compares with the Department’s esti- 
mate of 532,469,000 bushels a month ago and with 578,000,- 
000 bushels harvested in 1929. The July 1 condition is 
given as 73.8% of normal, which compares with the June 1 
1930 condition of 71.7% and the July 1 1929 condition of 
75.9%. The 10-year average condition of winter wheat is 
77.1%. The probable production of corn is placed at 2,- 





802,000,000 bushels, which compares with 2,614,000,000 | 


bushels harvested in 1929 and a 5-year average production 
of 2,700,000,000 bushels. The condition of corn on July 1 
was 79.9% comparing with 77.6% on July 1 1929 and a 
10-year average of 81.7%. Some of the principal crops 
show a decrease in area planted; among these being wheat, 
barley, hay and cotton, while other important crops such 


| 


| all the more important flax States, 


as corn, oats, rye, rice, beans, potatoes and tobacco, have 
been planted on somewhat larger acreages. Below is the 
report in full: 


Farmers have increased somewhat the acreages of corn, oats, rye, rice, 
beans, soy beans, cowpeas, potatoes, sweet potatoes, tobacco and sugar 
beets, and have sharply increased the acreage for flaxseed and broomcorn 
according to the Crop Reporting Board of the United States Department 
of Agriculture. On the other hand decreased acreages have been planted 
to wheat, barley, hay, peanuts and cotton so that the combined acreage 
of the principal field crops, now placed at 360,600,000 acres, shows an in- 
crease of less than 1% over the acreage last year. Although large areas 
in the Northeastern and North Central States had favorable weather for 
getting in the crops, the spring has in many sections been too dry for 
satisfactory crop growth, and crop prospects as a whole point to yields 
per acre about 1% above those secured last year and 2.2% below the average 
during the preceding 10 years. 

CORN. 

The area planted to corn this year is about 3.6% above the acreage 
harvested im 1929 and 2% greater than the 5-year average acreage from 
1925-1929. Corn acreage is estimated at 101,531,000 acres which is larger 
than for any year since 1923. An increase in acreage is indicated for prac- 
tically all important corn States. There appears to have been a shift 
from hay to corn in the North and from cotton to corn in much of the South, 

The condition of corn on July 1 was 79.9%, or 2.3 points higher than 

one year ago. The 10-year average condition (1919-28) was 81.7. In the 
Eastern Corn Belt States, the condition was 82.7 as compared with 74.9% 
last year, and in the Western Corn Belt States, 81.6% against 79.4% a 
year ago. Favorable weather during the early part of the season enabled 
farmers to plant a larger acreage than last year and also permitted earlier 
planting in most of the leading States. Warm weather has promoted good 
growth throughout the greater part of the Corn Belt. Moisture has been 
generally ample in the Western Corn Belt except Missouri, but the rainfall 
has been deficient over the eastern Corn Belt, with a marked 
in the Ohio Valley. Fields are clean and in a good state of cultivation with 
the exception of Wisconsin where heayy rains have caused them to become 
weedy. 
* The July 1 condition indicates a production of about 2,802.000,000 
bushels as compared with 2,614,000,000 bushels harvested in 1929. If 
this production is realized it will be a gain of about 7% over last year, 
and 1.5% above the average for the five years, 1925 to 1929. 


WHEAT. 

The 1930 wheat crop is forecast at 807,C00.000 bushels, which is practi- 
cally the same as the crop harvested in 1929, and is about 3% below the 
5-year average production. 

The productian of winter wheat indicated by July 1 condition is 558,- 
000.000 bushels, an increase of 26,000,000 bushels above the June 1] forecast. 
Weather influences during June appear to have been generally favorable 
for filling and ripening the crop, and increases in probable yield were found 
in nearly all important winter wheat producing States. Condition is re- 
ported at 73.8% eompared with the 10-year average of 77.1%. Allowing 
for losses since May 1, the acreage remaining for harvest is estimated at 
38,490,000 acres, a decrease of little more than 4% from the acreage har- 
vested in 1929. This acreage however, is 8% greater than the average 
of the 5-year period, 1924-1928. 

Spring Wheat Other than Durum.—The 1930 crop of spring bread wheat 
indicated by July 1 condition is 193,000,000 bushels, which is about 10% 
greater than harvested in 1929, but 10% less than the 5-year average. 
Condition on July 1 is given at 74.7% compared with the 10-year average 
of 81.3%. The acreage for harvest in 1930 is estimated at 16.163.000 
acres, an increase of 8.3% above the 1929 acreage, and 7.5% above the 
average acreage of the 5-year period 1924-1928. 

Durum Wheat.—The acreage of durum wheat has been further reduced 
and is estimated at 4,371,000 acres, 17.8% less than harvested in 1929, 
and 13.3% below the 5-year average. Condition on July 1 is reported at 
81.1%, compared with an average condition of 79.7%. A crop of 57 000.000 
bushels is indicated, compared with 52,000,000 produced in 1929, and a 5- 
year average of 69,000,000 bushels. 

On July 1 drought conditions in part of the spring wheat area were becom- 
ing rathersevere. This report, however, relates to conditions as they existed 
on July 1 and no attempt has been made to forecast the duration or relative 
sever ty of such drought conditions or ite effect upon the final outturn 
of the spring wheat crop. 

Stocks of Wheat on Farms on July 1 are estimated at 46,834,000 bushels, 
5.8% of the 1929 crop, as compared with 45,483,000 bushels on July 1 
1929, and 26,454,000 bushels, the average stocks on July 1 for the 5 years, 
1924-1928. 

OATS. 

The oat acreage, which has been declining quite rapidly since 1926 has 
this year been increased 4.2%, to a total of 41.898,000 acres, the increase 
being due principally to unusually favorable conditions for spring seeding 
and to a shift from barley. Growing conditions have been unfavorable 
in tbe Ohio Valley, North Dakota and Montana, offsetting in part the more 
favorable conditions elsewhere. The yield is expected to average 31.7 
bushels per acre compared with 30.8 bushels last year and an average of 
31.0 during the previous 10 years. Production is forecast at 1,329,407 ,000 
bushels, about 7% above production in 1929 and about 3% below the aver- 
age of the previous 5 years. 

RYE. 


The acreage in rye is now estimated at 3.498.000, an increase of 8.7% 
over the very low acreage harvested last season. The present acreage 
is about the same as that harvested in 1928 and is below that harvested 
in any of the previous 10 years. Most of the increase over last year 
has occurred in the group of States from Minnesota west to Montana. 
In the eastern part of tuis area the prospects ure rather promising, but 
elsewhere they are only fair. The average yield is forecast at 13.7 bushels 
compared with 12.6 bushels per acre last year and an average of 13.4 bushels 
for the previous ten years. Production is estimated at 47,858,000 bushels 
compared with 40,500,000 bushels last season. 


BARLEY. 

The acreage in barley this year is estimated at 12.780.000. This is a 
decrease about 3% below the acreage barvested in 1929, but it substantlally 
exceeds the acreage of earlier years. The decreases in acreage are for the 
most part in some States where the weather was favorable for getting 
in a full acreage of oats. The yield is expected to be a little above the usual 
average and the forecast of production is 332 million bushels, 9% above 
production last year and about 7% below the record crop of 1928. 

FLAX. 

Increases in flax acreage averaging close to 50% are reported from 
the total acreage being estimated 
at 4,389,000 compared with 2,992,000 acres last year or an increase? or 
the United States of 46.7%. The present acreage of flax is by a substantial 
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margin the largest acreage ev 
however, been suffering from 


planted in this country. The crop has, 

ght in some sections and an average 
yield of only 6.9 bushels is now expected. The most probable production of 
flaxseed is now placed at 30,100,000 bushels compared with 16,844,000 
harvested last year. This is still considerably below domestic requirements. 


RICE. 


Rice acreage is estimated at 983,000 acres compared with 893,000 har- 
vested last year, and an average of 947,000 for the previous five years. 
While this year’s acreage is 10% higher than last year’s, it has been exceeded 
several times since 1917. Dry weather in southwest Louisiana has adversely 
affected the crop. Irrigation water from wells is limited, and salt water 
is said to have appeared in the Vermillion and Mermentau River. Produc- 
tion for the United States this year is now forecast at 38,332,000 bushels, 
compared with 40,217.000 bushels last year and an average of 39,022,000 
bushels during the preceding five years. 


HAY. 


The total tame hay acreage in the United States is estimated at 59,807 ,000 
nearly 2% below the fairly large acreage harvested last season. With 
spring weather generally favorable for getting in other crops, the acreage in 
tame hay has been reduced in practically all States from New York to the 
Dakotas, Nebraska being the only corn belt State showing an increase. 
In most of the South and West the hay acreage shows but little change. 
The generally dry spring has not been favorable for hay crops, and yields 
in many States are expected to be usually low. Iowa, Nebraska, Kansas 
and California are outstanding exceptions, having promise of unusually 
good yields while Michigan, Wisconsin, Minnesota, South Dakota and the 
North Atlantic States expect yields close to their usual average. The 
tonnage to be finally harvested is still largely dependent upon summer 
rains, but present conditions point to a total tame hay crop of only 85,431,- 
000 tons, which would be the smallest crop since 1925. The acreage of 
wild hay cut is expected to be about the same as was cut last year and 
production seems likely to be around 13,600,000 tons or about 5% over 
production in either of the last two years. 


POTATOES. 


The July 1 estimate of 1930 plantings of potatoes totals 3,482,000 acres 
for the United States. This is an increase of 3 1-3% over both the 1929 
acreage and the previous 5-year average. Increases in Southern States 
average about 13%. There is little change in acreage in the North Central 
States where a material increase in Wisconsin has been offset by decreases 
in Minnesota and the Dakotas. Changes are small in the North Atlantic 
States outside of Maine where the acreage for 1930 is estimated to be the 
largest on record. 

The condition of the potato crop on July 1 was 83.4% compared with 
83.1% on the same date in 1929 and 85.5%, the average condition on 
July 1. Present indications point to a crop totaling 398 million bushels 
compared with 360 million bushels, the revised estimate of 1929 production. 
In the Southern States the expected crop does not differ materially from 
that of last year in spite of the material increase in acreage. The expected 
crop in the North Central States where yields were light in 1929 is 28 million 
bushels greater than the crop harvested last year. .The North Atlantic 
States and Western States expect increases of 7 and 4 million bushels 
respectively. 

TOBACCO. 


The tobacco acreage has been increased 5.1% from a revised total 
of 2,037,000 acres harvested in 1929 to 2,140,500 acres planted in 1930. 
Nearly all types have participated in the increase, the exceptions being 
shade grown wrapper tobacco which shows a decrease of 17% in acreage 
from last year, the Green River air-cured type of Kentucky, the acreage 
of which shows no change, and Eastern Ohio export, the acreage of which 
was cut in half. 

Among the cigaret types, flue-cured acreage was increased 3.5%, burley 
a little over 7% and Maryland 12.5%. 

Increases in acreage took place in the dark air-cured group, other than 
Green River, already noted. One-sucker increased 7% and Virginia sun- 
cured about 10%. 

Fire-cured types increased about 8% in acreage, with Virginia dark 
showing a 20% rise, Clarksville and Hopkinsville 3.5%, Paducah 11% 
and Henderson fire-cured 6%. 

Cigar types as a whole increased about 7%, comprising an increase of 
4% in filler types, 16% in binder types, and a decrease of 17% in wrapper 
types. 

For all districts combined the condition of tobacco on July 1 is reported 
at 76.4% compared with 77.3 last year and a July 1 average of 78.4 during 
the previous 10 years. Flue-cured tobacco is reported at 76%, although 
in the Eastern Carolina district a condition of only 68 is reported. Con- 
ditions in the fire-cured districts in general are good, 79.5% being the 
general average. 

Burley condition averaged 70%, the lowest reports being 55% for West 
Virginia and 62% for Ohio and Indiana. The large Kentucky crop is re- 
ported at 70% and that of Tennessee at 77%. 

Excellent conditions are reported from the cigar-tobacco districts, ex- 
cepting only the Ohio filler district where the condition on July 1 was 
65% compared with a general cigar-leaf average of 86. 

The production of all tobacco indicated by present conditions is 1,597,- 
670,000 pounds, compared with 1,520,674,000 pounds, the revised estimate 
of production in 1929. 

SUGAR CROP. 


Sugar beet acreage is estimated to be 814,000 acres compared with 772 ,000 
planted last year. Since about 90% of the acreage reported as planted or 
expected to be planted is usually actually harvested, about 736,000 acres 
will probably be harvested this year unless unusual conditions occur before 
or at harvest time. Last year 688,000 acres were harvested and the average 
for the previous 5 years is 701,000 acres. 

The preliminary (or ‘‘planted’’) acreage this year is larger than last 
in the Great Lakes and Mississippi Valley areas, Utah, and California 
and less than last year in most other States. 

Sugar beet production this year is now forecast at 789,800 tons compared 
with 731,800 tons last year and an average of 738,900 tons for the previous 
5 years. 

About 195,000 acres of sugar cane are growing in the 22 parishes of Louis- 
iana Sugar Belt, this acreage being 11% more than the 176,000 acres 
harvested last year, not including 40,000 acres lost by freezes in December. 
Of this year’s acreage about 171,000 acres are expected to be used for making 
sugar and 13,000 for making sirup. 


CROP REPORT AS OF JULY 1 1930. 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates for the United States, 
from reports and data furnished by crop correspondents, field statisticians, 
and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 




















ACREAGE. YIELD PER ACRE. 
5-Yr. 1930. Harvested Indicated 
Crop. Aver. by 
1924-28\Per Ct. 10-Yr Condttion 
1,000 of 1,000 | Average 1929. July 1 
Acres. | 1929. | Acres. | 1919-28 1930.a 
Corn, bushels. -...-_-..-..-.- 100.169) 103.6 |101.531 28.2 26.7 27.6 
Winter wheat, bushels...-| 35,585) 95.9 |b38,490 15.0 14.4 14.5 
Durum wheat, 4States,bu.| 5,040) 82.2 4,371 12.3 9.9 13.0 
Other per. wh t, U. 8., bu_| 15,038) 103.3 | 16,163) 12.5 11.2 11.9 
All wheat, bushels....._- 55,663; 96.6 F 14.1 13.2 13.7 
Gate; PUNE. cacccwavaia 42,967| 104.2 | 41,898 31.0 30.7 31.7 
Barley, bushels.........- 8,993| 97.7 | 12,780 25.0 23.2 26.0 
RO, DUD s ac ccndsvose 3,766) 108.7 | b3,498 13.4 12.6 13.7 
fo SE 146.7 4,389 7.6 5.6 6.9 
Rice, 5 States, bushels_... 947) 110.1 983 40.3 45.0 39.0 
Hay, all tame, tons. --... 59,301} 98.1 | 59,807 1.54 1.67 1.43 
Hay, wild, tonms.._....... 14,125; 100.1 | 14,100 1.00 0.91 0.96 
Hay, all clover & timothy, 

ST eee 33,458) 95.2 |e31,685) ----. 1.59 cace 
Hay, alfalfa, tons.......-. 11,031; 100.0 | 11,495 2.61 2.59 2. 
Beans, dry, edible, bush.e} 1,614) 111.9 2,163} 11.3 10.2 10.6 
Soy < eee ya post Rae sibion in ES osée 
PUREE. E, onenstssonsdcs acest Oak madd Sanat ones oses 
COP PEN.£s scnnnesvesece coos 188 ahead hal oan ate 
Velvet beans.f.......... ----| 100.6 ene aignite eons aden 
Potatoes, bushels. --..... 3,363) 103.3 3,482; 109.0 106.7 114.4 
Sweet potatoes, bushels_--_ 806} 104.4 858} 95.2 103.0 86.2 
Tobacco, pounds........- 1,720) 105.1 2,140 64 746 746 
Sugar beets, tons........ 701} 105.4 2814 10.2 10.6 10.7 
Sorgo for sirup, gallons-_-.. 368) 107.5 372 81.2 75.7 74.1 
Sugar cane for sirup, gals__ 124| 102.6 120} 183.2 189.0 168.1 
Broomcorn, pounds_e-.... 298) 130.7 396; 318 311.6 353.4 
Hops, pounds.e.._._...--. 22 7.1 19] 1,254 1,334 853 

















a Indicated yield increases or decreases with changing conditions d 
season. b Acres remaining for harvest. 
clover’ and lespedeza. « Principal producing States. (See sheets for separate 
crops.) f Grown alone for all purposes. g Planted acreage, 90% of which is 
usually harvested. 


The amount of wheat remaining on farms in the United States on July 1 
1930 is estimated at 5.8% of the crop of 1929, or about 46,834,000 bushels, 
as compared with 45,483,000 bushels on July 1 1929 and 26,454,000 bushels, 
the average stocks of wheat on July 1 for the five years 1924-1928. 


uring the 
c All spring wheat. d including “sweet 






































Condttion. Total Production in Milltons, 
July 1 Harvested, Indicated by 
0-Yr.| July 1 | July 1 2 
1913-28; 1929. | 1930. | Aver. | 1929. | June1); July 1 
Ct.\Per Ct.\Per Ct.\1924-28 1930. | 1930. 
$1.7 77.6 7£.9 | 2,700 | 2,614 ---- | 2,802 
77.1 75.9 73.8 551 578 558 
b79.7 67.5 81.1 69 52 want 57 
81.3 744 74.7 214 176 oa, 193 
A 74.9 74.5 833 806 hing 807 
5 79.0 80.7 | 1,372 | 1,234 wone | 1,320 
5 76.7 84.3 241 anon 332 
8 76.2 79.6 50.9 40.5 46.7 47.9 
2 71.5 78.4 23.8 16.8 sien 30.1 
A 83.7 84.7 39.0 40.2 shine 38.3 
Hay, all tame, tons_.-.-. b79.1 85.2 72.4 93.6 | 101.8 dianees 85.4 
Hay, wild, tons...-...-.- b78.3 80.2 79.9 13.5 12.9 Seances 13.6 
Hay, all clover & timothy 
SE. 6c cacdngiens b77.7 87.8 70.4 47.5 53.7 waniees ahew 
Hay, alfalfa, tons.....-.- 86.2 84.5 79.1 28.7 29.8 oni ; 
sa Wi pomeb dee 86.2 87.5 74.6 cine dens ‘one que ws 
Beans, dry edible, bush.e| 84.3 83.1 82.7 17.3 19.7 pape 23.0 
fe ea b82.1 81.4 81.5 oven Cte suse oven 
PERS acacienbedinbe 80.9 80.1 73.5 aivnten titeind tani oben 
Ci intdpinangenias b76.2 75.9 72.4 wikis poner wget cane 
Velvet beans._.......--. b77.0 80.0 71.2 lnliasien aout sialends einen 
Apples, total crop, bush.| 59.9 53.7 50.5 | 180 142 sone | ae 
Apples, com’l crop, bbis.| b62.3 57.2 55.8 32.4 29.0 amd 29.0 
Peaches, totalcrop, bush.| 63.3 49.8 46.5 56.8 45.8 45.4 47.8 
Pears, total crop, bush_-.| 61.7 52.8 61.1 21.5 21. 22.7 24.0 
SD, SUE wconcasane 85.7 70.0 86.6 2.34 i keen 2.31 
I TR i canatenigs wn cetiipnie 61.0 58.3 50.8 35.5 27.6 ee advan 
Potatoes, bush-.--...-..-.. 85.5 83.1 83.4 | 393 360 aang 
Sweet potatoes, bush....| 82.6 79.4 69.9 74.1 84.7 wad 74.0 
OEE, Es <candccana 78.4 77.3 76.4 | 1,302 | 1,521 wanes | BE 
Sugar beets, tons.....-- 85.6 85.1 85.8 7.39 a aséin 7.90 
Sorgo for sirup, glas.--.-- b80.3 74.6 70.1 28.4 26.2 shaven 27.6 
Sugar cane for sirup, gals.| b75.2 78.9 66.0 20.8 22.1 akin 20.2 
Broomcorn, tons.e...-.-. 78.4 78.5 80.5 | @51.2 | ¢47.2 ndibis 69.9 
eS erraer 90.2 87.4 66.3 30.3 33.2 ace 16.4 





a Indicated production increases or decreases with changing conditions durin 
the seasons. b Short-time average. c All spring wheat. d Including “sweet 
clover.’ e Principal produding States. f For fresh fruit, juice, and raisins, in- 


cluding some not harvested. ¢ Thousands of tons. 








Foreign Crop Prospects. 

The latest available information pertaining to cereal 
crops in foreign countries, as reported by the Foreign Service 
of the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington, and given out 
on July 10, is as follows: 


WHEAT. 


The 1930 wheat production in 11 foreign countries reported to date 
is forecast at 1,100,441,000 bushels against 1,021,640,000 bushels in these 
11 countries in 1929 when they produced about 4 of the estimated world 
wheat crop exclusive of Russia and China, according to reports received 
by the Foreign Service of the Bureau of Agricultural Economics. 

The official preliminary estimate of the 1930 acreage in Canada will 
be issued to-day. The crop season is backward throughout the greater 
part of Canada and in many important regions moisture has been limiting 
both the stand and the growth of the crop. The wheat crop was seeded 
more than a week earlier than last year but was generally more backward 
at the beginning of July this year. Conditions in the Prairie Provinces 
improved slightly toward the end of June but timely rains will be needed 
during July. Conditions in Manitoba appear to be more favorable than in 
either Saskatchewan or Alberta. 

The 1930 crop in six European countries has been reported at 654,967,000 
bushels against 638,776,000 bushels in 1929. Unfavorable weather con- 
ditions in France and Italy have caused considerable deterioration in the 
wheat crops and the combined reduction in both countries is estimated at 
about 100 million bushels. The present outlook in other Europeat countries 
appears favorable. The harvesting of winter wheat has been started in the 
lower Danube basin and a good crop is expected. The extremely hot dry 
weather during June has affected the grains in central and western Europe 
and the condition reports as of July 1 were somewhat lower than a month 
earlier. 

The forecasts of the wheat crops in Algeria and Tunis indicate a produc- 
tion in these two countries of about 38 ,million bushels compared with 
45.6 million bushels a year ago. No forecast of the crop in Morocco has 
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been received but acreage was reduced 3% and condition reports indicate 
a crop smaller than last year. 


RYE. 

The 1930 rye acreage in 14 European countries has been reported at 25,- 
652,000 acres against 25,348,000 acres in 1929. Conditions in Germany 
and Poland, the two most important rye producing countries aside from 
Russia, were very favorable until the recent hot, dry weather. The winter 
crop in both countries was above average on July 1 but was somewhat 
lower than on June 1. 

FEED GRAINS. 


The acreage sown to the three feed grains, barley, oats and corn, in the 
European countries so far reported is less than the acreage sown in the same 
countries in 1929. Ten countries report an increase of 0.2% in the acreage 
sown to barley while six countries report a decrease of 1% in oats acreage 
and three countries report a decrease of 9% in the corn acreage. The con- 
dition of the feed grains has also deteriorated due to the unfavorable weather 
conditions. The condition of oats in both Germany and Poland was below 
average on July 1, while the condition of winter barley was above average. 
The corn crop in the Danubian countries has also been unfavorably affected 
by the dry weather according to unofficial reports. 

















WHEAT. 
WHEAT: PRODUCTION, AVERAGE 1909-13, 1923-27; ANNUAL 1928-30. 
Average Average 1930 
Country. 1909-13. | 1923-27. 1928. 1929. Prelim, 
1,000 bu. | 1,000 bu. | 1,000 du. | 1,000 bu. | 1,000 bu. 
United States..........- 690,108 809,668 878,374 805,790 807,265 
11,090 11,031 11,333 11,572 
13,988 17,215 13,225] b15,873 
146,581 119,885 154,249 160,568 
210,456 228,598 260.669 220,000 
68,558 99,211 74,985 81,129 
34,771 49,153 34,448 53,682 
96,980 115,544 101,200 123,715 
27,54 30,302 33,307 29,174 
9,627 12,125 12,309 9,002 
344,729 290,864 317,595 386,848 
Sst aedcncissccetst 6,898 9,736 8,595 8,320 8,878 
a, ee ee 1,699,739' 1,783,726! 1,860,897! 1,827,430' 1,907,706 

















a Four-year average. b Winter only; about 99% of the total crop. 


GRAINS: ACREAGE, AVERAGE 1909-13, ANNUAL 1927-30. 













































































Aver. 
Crop and Countrtes Reporting tn 1930.a |1909-13) 1927. | 1928. | 1929. | 1930. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Wheat— Acres. | Acres. | Acres. | Acres. | Acres. 
47,097; 58,784) 58,272! 61,103) 59,024 
c1,019 853 819 82 636 
42,174) 1,311 1,283} 1,293) 1,224 
20 23 20 18 13 
50,310) 60,971| 60,394) 63,248) 60,897 
BOO (1D) onc ccewccencsccnscecccessse 59,542) 55,433) 56,301) 56,662) 56,958 
BeeRen AMIR (@ 2.ncccccccncesesceceses 6,571; 7,168) 8,358; 8,392) 8,140 
BEE Gil ccanccnccccsveccpesesccsnconse 30,124) 32,313) 33,152) 32,804) 32,332 
Ge She bbecwcsccctesswesososcosasoos 1,003} 1,842; 1,715) 1,758) 1,646 
Total above countries (24).---.--.----- 147,550) 157,727) 159,920) 162,864) 159,973 
Est. world total, excl. Russia and China--/204,200/ 240,100) 244,800) 244,400 cane 
Rye— 
PE NIE, 6. ccc cnedncdcasssneesece 2,236; 3,648) 3,480) 3,219) 3,498 
COBSGA.D.. .ccccccccccccccccesccasesese 117 568 599 664 765 
a 26,742| 22,768) 24,928) 25,348) 25,652 
Total above countries (14).-------.--- 29,095) 26,984! 29,007! 29,231) 29,915 
Est. world total, excl. Russia and China.-| 48,300) 48,400) 46,700, 48,600 ae 
Barley— 
SEE NE, cca naccnsenesesnnsenapes 7,620| 9,476) 12,598) 13,079) 12,780 
BOO (1D) . 2 ccccccccsccccsscccsscess H 9,697; 9,993) 10,156) 10,177 
4 ctedbbadanninabaabas 7,863| 6,769) 7,830} 8,114) 7,778 
BEER SDcadcccsccucasocsscasovanaencescs 450 655 892) 750) 818 
Total above countries (16) --.--------- 25,513| 26,597, 31,313| 32,099) 31,553 
Est. world total, excl. Russia and China.-| 65,100) 65,200) 70,900) 74,400 “in 
Oats— 
NE Nd kicordvesosenadassenne 37,357| 41,941) 41,734) 40,212) 41,898 
PE in cancepdedenmendecceseenes 15,350, 14,031) 14,200) 14,202) 14,024 
PE Di tnnidstebnicadebésecantanesne 607 679 779 851 831 
De tticchopinedaddonbonbatnedumed 12 66 28 28 18 
DP ettd~ebhwilceduaddtwss pendudtsneoon 78 195 220 243 193 
Total above countries (12)-...----.--- 53,404 56,912) 56,961| 55,536) 56,964 
| } 
Est. world total, excl. Russia and China--/|102,400) 106,300) 106,800) 106,400 re 
Corn— | | 
TINE SON. cnccucvcsccescccqssceces 104,229 98,393) 100,673 97 ,957| 101,531 
DCC <5. cetpaseusasésbousdes eae 5,958} 5,781] 5,667] 5,995) 5,453 
Total above countries (4) .--.-..---.-- 110,187] 104,174 106,340) 103,952) 106,984 
Est. world total, excl. Russia and China_-|172,400| 178,400 184,600! 187,700] 





a Figures in parenthesis indicate the number of countries included. b Winter 
only. c Four-year average. d Two-year average. 











Canadian Acreage Off 3%—24,583,300 Total Estimated for 
Wheat, Drop of 671,702 From 1929. 


From Ottawa, July 10, a Canadian press dispatch to the 
New York “Times” said: 

The estimated area sown to wheat in Canada for the 1930 season is 
24,583,300 acres, compared with 25,255,002 acres finally reported for 
1929, according to the weekly crop report issued today by the Do- 
minion Bureau of Statistics. This is a decrease of 671,702 acres, or 
about 3%. 

The area of Fall wheat to be harvested is estimated at 636,300 acres, 
compared with 834,284 acres in 1929, a decrease of 197,984 acres, or 
24%. 

Spring wheat occupies 23,947,000 acres, against 24,420,718 acres in 
1929, a decrease of 473,718 acres, or about 2%. 

Fall rye occupies 765,400 acres compared with 664,193 in 1929, and 
Spring rye 326,800 acres, against 327,751 last year. Flax seed shows 
an area of 451,500 acres, compared with 382,359 in 1929. The area 
planted to potatoes is estimated at 557,000 acres compared with 543,727, 
an increase of 2%. 





Crop Conditions Variable According to July 1 Report 
of Department of Agriculture. 


The crops now begin to show the variable conditions which 
usually develop in mid-season, says the Bureau of Agri- 
cultural Economics, U. 8. Department of Agriculture, in its 
July 1 report on the farm situation. The report says: 


Corn has made a fair start, on the whole. The crop is generally well 
cultivated, but corn was damaged somewhat last month in Iowa by storms, 
and in Ohio by drought. Corn is late in Nebraska and Indiana but is coming 
along rapidly now. 

Haying is under way with reports of rather light crop from many eastern 
sections. Cotton has made fair progress, and has been helped by the 
recent warm weather. Cotton is still considered somewhat late in the 
western belt, but is generally in a fair state of cultivation. 

The bulk of the fruit supply this season apparently will come from the 
West. California grapes are already moving to market in good volume. 
The country’s total production of apples and peaches promises to be about 
the same as last year. The citrus fruit crops will be much heavier. 

Wheat harvest is in full swing. The crop has matured early and so far 
has been cut under favorable conditions, barring some interruption by rains 
in eastern Kansas and Oklahoma. Threshing returns in the Southwest 
have shown irregular yields. However, the quality of the grain is high, 
and is generally of good weight and high in protein content. Yields are poor 
in the Ohio Valley. 

Terminal storage space is still about half filled with old grain. World 
stocks of wheat are still relatively heavy, though they are probably 100,000,- 
000 bushels smaller than a year ago—this decrease being chiefly in Argen- 
tina which was offering large quantities of wheat in competition with Amer- 
jcan grain at this time last season. 








Portugal Seeks Wheat—Bakers Ask Foreign Quota 
Raise, Fearing Shortage. 


Lisbon Associated Press advices, published in the New 
York ‘“‘Evening Post’’ said: 


The National Association of Bakers and Flour Mill Owners to-day 
petitioned the Minister of Agriculture to raise the quota of foreign wheat 
authorized to enter Portugal in order to maintain high quality in bread. 

The action was taken because of rapid exhaustion of wheat stocks owing 
to poor crops and delay in transportation by bad roads. The petitioners 
said they feared a bread shortage, pointing out that the new harvest had 
been greatly delayed by recent bad storms. 











Transactions in Grain Futures During June on Chicago 
Board of Trade and Other Markets. 


Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of June, together with monthly 
totals for all “contract markets’’ as reported by the Grain 
Futures Administration of the U. S. Department of Agri- 
culture, were made public July 8 by the Grain Exchange 
Supervisor at Chicago. For the month of June this year 
the total transactions at all markets reached 1,833,817,000 
bushels, compared with 1,952,454,000 bushels in the same 
month last year. On the Chicago Board of Trade the trans- 
actions in June 1930 totaled 1,576,990,000 bushels, as 
against 1,653,226,000 bushels in the same month in 1929. 
Below we give details for June, the figures representing 
sales only, there being an equal volume of purchases: 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, i.e. 000 Omitted. 



































June 1930. Wheat. | Corn. | Oats. Rye. |Barley.| Flaz.| Total 

1 Sunday 

8 ee 39,230) 10,539] 1,303} 1,049] .---| -..-| 52,121 
DE cptvcacubeaooceweny 27,488} 9,749 669] 1,443) -.-.| -...| 39,349 
POOREST 42,002] 10,103| 1,533 849] ....| -.--| 54.487 
D ctenaeotanduediiin 33,543] 13,317 639] 1,743) ....| ..-.| 40,242 
EERE TGS 27,298| 7,717 989 Se detest noscl Se 
D sndandwispeniiamt 16,532) 6,474 Tis, 3,19M none) esse) 94,50 
8 Sunday 

Rings sebenrcneominieke 24,357} 5,866 691 728| ....| -.-.| 31,642 
Me chcchnadsdsnubous 26,626) 3,952 721 920) ....|° -...| 32,229 
Ein snenaninendendines 38,498] 10,260| 1,383] 1,859) -..-| ....| 652, 
icceshdbcesddsnelin 47,240] 8,294) 2,338] 3,325) -..-| ---.| 61,197 
| SEA ES OT 55,485| 13,302| 3,383] 4,878] ..--| ----| 77,048 
i isgeavencstbonpin 53,680] 23,368] 2,660) 3,918} -..-| -..-| 83,626 
15 Sunday 
Md ok cancion saene 71,216] 23,336] 3,424) 5,056] -.--| -...| 103,032 
REE Me 45,722| 13,306] 1,756] 2,876) ....| -..-| 63,660 
ntkasnenwnie<eubania 65,696] 19,224) 1,890} 2,899] ....| -...| 89,709 
vegiateniniiannaee 32,519] 9,413] 1,552) 1,921) ..-.] -...| 45,405 
SR aitnitied inatnbbeps 56,145] 11,559] 1,608] 2,381] -...| -..-| 71,693 
iuditedihens -vddewase 49,573) 12,065} 1,984) 2,765] --..| -..-| 66,387 
22 Sunday 
Te iiesdetivecavbeate 81,033] 16,707] 2,364) 2,707] ----| --.-| 102,811 
TS ccusibebentuiclia 71,394| 13,867| 1,287) 2,055| ----| ----| 88,603 
Ti onsevkwdbibebeanly 55,355| 13,407) 1,116] 3,428] -.--| ----] 73,306 
OE aanerubenasetihtne 74,435] 14,513] 1,573] 2,159) -..-| --- 92,680 
OP, iiipubescnqieiiite 56,773| 8,740] 1,424) 2,044) ....| -..-| 68,981 
DO i on spite ninth nm Laktiod 33,350] 7,867| 1,295) 2,193) -.--| ----| 44,705 
29 Sunday | 
Rsdiavibbeidendneibi 53,187! 10,080] 3,536) 4,462} -...| -.--| 71,265 

Chicago Board of Tr_|1,178,377/297,025| 41,837) 59,751) ---- .---|1,576,990 
Chicago Open Board..-| 36,119) 7,403 245 6 -.0 ---| 43,861 
Minneapolis C. of C_..| 71,748} ----| 8,721] 7,449) 8,191) 856) 96,695 
Kansas City Bd. of Tr.| 56,593] 15,801} -...| ~---| ----| ----| 72,394 
Duluth Board of Trade_| *28,972| -..-| -.--| 5,117| 85) 1,258) 35,432 
St. Louis Merch. Exch-| 1,066] 130) -.-.| ----| ----| ----| 1.196 
Milwaukee C. of C...-| 2,288] 1,741) 485) © 357| ----| -.--| 4,871 
Seattle Grain Exch. -_- Sls acces sects . maa neal Sede 898 
Portiand Grain Exch-- A ee eee Skaeal scout avee 1,472 
Los Angeles Grain Exch} ---..- owns baat woe] ence] sone] aeee-- 
San Francisco C.ofC..| ------ Se eee Tee |---| 8 
Tot.all markets June ’30|1,377,263|322,100| 51,288| 72,768| 8,284| 2,114|1,833,817 
Tot.all markets June ’29/|1,390,637/475,150| 44,009) 32,940) 7,203) 2,515)1,952,454 
Tot. Chie. Bd. June '29/1,151,259'436,467! 37,387! 28.113! —---! 1,653 .226 





* Durum wheat with the exception of 500 wheat. 
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“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR JUNE 1930 (BUSHELS). 


(Short side cf contracts only, there being an equal amount open on the long side.) 
































June 1920 Wheat. Corn. Oats. Rye. Tada. 

Sund: 

screed intone a 124,648.000| 47,900, 15,131,000; 20,376, 208,055,000 
ee 124,485,000} 48,067,000} *15,096.000) 20.634. 208 ,282 000 
D scone 126,612,000) 47,855,000} 15,480,000) 20,611. 210,558 .000 
D adetiopaaneene 127,557,000, 47,016,000) 15,456,000) 20,757. 210,786.000 
, ee 126,878,000) 47,462,000) 15,508,000) 20,859, 210.707 ,000 
Tt lida waite 126,814,000} 47,741,000) 15,458,000} 20,973,000) 210,986,000 
8 Sunda 
Saved senosed 127,460,000) 48,218,000) 15,511,000! 20,901,000) 212,090,000 
Dt atticunnnseottal 127,230,000) 47,974,000} 15,635,000) 21,107, 211,946.000 
as 126,754,000 248,875,000) 15,700,000, a21,289,000) 212,618.000 
RA 127,322,000) 48,277,000) 15,843,000} 20,606.000| 212,048,000 
St stevnwndnsdee 128,245,000 47,910.000| 15,967,000) 20,544.000 a212,666.000 
DD utiedsovconees 127,041,000} 46,098,000) 15,790,000) 19,894,000) 208,823,000 
15 Sunda 
16 pieced pesteua 127,046,000) 43,525,000) 15,261,000} 19,594,000) 205,426,000 
ST nbnbuiikeupowd 124,956,000) 42,988,000) 15,107,000) 19,210,000) 202.261.000 
OP ciivaseseeone 125,932.000| 42,063,000] 15,263,000} 19.101,000) 202.359.000 
Et guabecotesces 125,413,000 41,695.000| 15,248,000} 18,581,000) 200,937,000 
. ae 126.235,000| 41,807,000) 15,373,000) 18,801,000, 202,216,000 
ae 126,478,000| 42,008,000) 15,126,000) 18,849,000) 202,461,000 
22 Sunda 

i puidharains essen 117,925.000| 41,918,000) 15,588,000] 18,658,000) 194.089,000 
i SGhiecesacsoncn 117,974,000} 41,368,000) 15,652,000} 18,472,000) 193.466 000 
2 : Gingetbeyawed 115,341.000| 40,126,000} 15,814,000} 18,365,000) 189,646,000 
DUE os Apisuimeiihidediorciuriy ah 112,847,000) 39,795,000) 15,937,000) 18,387,000) 186,966,000 
DT wsbsbscedodie 110,777,000) 38,896.000\415,977.000| 18,488,000) 184,138.000 
ere 108,413,000) 38,673,000) 15,955,000} 18,203,000) 181,244,000 
29 Sunday 

siig tie sed aetimabtbdiae *105.171,000| *37,906,000| 15,360,000) *18,164,000|*176,601,000 
Average— 
June 1930...-.--- 122,622.000| 44,246,000) 15,529,000) 19,657,000) 202,055,000 
June 1929......- 129,161.000| 51,210,000) 15,376,000 9,334,000, 205,081,000 
May 1930_...--- 130,654,000) 48,494,000) 18,460,000} 19,359,000) 216,967,000 
April 1930....--. 161,151,000) 49,962,000 25,410,000 21.150,000| 257.672.000 
March 1930-.---- 172,168,000) 49,827,000) 30,327,000 15,512,000) 267 ,834 000 
February 1930.--| 194,850.000) 43,440,000} 35,322,000 18,996,000) 292 608 000 
January 1930_.--| 196,559,000) 34,348,009| 38,795,000) 18,894.000) 288,596,000 
December 1929. - 185,959,000) 34,283 ,000) 40,762,000} 22,298,000) 283,302,000 
November 1929..| 202,549,000) 35,650,000! 44.710,000) 24,615,000) 307,.524.000 
October 1929...-| 238,356,000) 42,787,000) 47,666,000, 19,395,000 348,204,090 
September 1929_-| 227,863,000) 46,419,000 47,772,000; 15,000,000) 337,054,000 
August 1929.-.-.-.- 218,044,000) 46,998,000, 42,208,000 12,377,000} 319,627,000 
July 1920....... 172,889,000' 48,567,000' 23,220,000 7,975,000' 252,651,000 
aHigh. * Low. 








Coffee Deliveries in U. S. and Europe in Crop Year 
Ended June 30, 21,628,834 Bags—New High Record. 
Deliveries of coffee in the United States and Europe 
during the crop year ended June 30 1930 totaled 21,628,834 
bags and established a new high record, it was announced 
by the New York Coffee & Sugar Exchange on July 10. 
It is noted that as deliveries of coffee are commonly used as a 
basis for arriving at consumption, this means that the 
United States and Europe combined drank more coffee 
during this time than during any crop year in the past 
half century, which is as far back as the records of the 
Exehange go. The announcement by the Exchange also says: 
Arrivals of coffee in both countries combined also established a new high 
record with a total of 21,740,127 bags. Arrivals in the United States alone 
reached 11,332,754 bags and were the greatest in any crop year except 
1927-1928 when 11,480,711 bags arrived. European arrivals totaled 10,- 
407 ,373 bags, which figure, however, has been largely exceeded in several 
years, notably in 1906-1907 when the arrivals were 13,385,000 bags. 


The following table shows the increase in coffee arrivals and approximate 
consumption in the United States and Europe: 





U. 8S. and Europe 





Crop Year Ended June 30— Arrivals. Deliveries. 
SO ax: ic eden ek Seeihigead tesr inhi wil eins: al nial in naan nie abbot Th 21,740,127 21,628,834 
Ran andi in ddl anadneed mame énwidie nme 20,272,669 20,482,180 
iran heidi en thap Mises snl ated viet ay dene de cciin ees we omen 21,253,316  20,870,%19 
Misch: ahd mnckna k Aean RE aig angie aiken acl 14,754,747 14,972,699 
hatte otro miieka do wel ek oie dock he aralon 11,161,279 9,458,257 


Arrivals of coffee in the United States half a century ago were well under 
4,000,000 bags a year. In the crop year 1882-1883 they totaled only 3,576,- 
899 bags, compared with 11,332,754 bags for the last crop year. 








Mexican Sugar Project. 


Mexico City advices published in the 
Journal” of July 10, said: 


Approximately $12,500,000 (25,000,000 pesos) has been subscribed 
entirely by Mexicans for sugar plantations and a refinery project near 
the town of Cuautla, State of Morelos, said Governor Vicente Estrada 
Cajigal, of the state. 

A number of small refineries are buying much cane, said Governor 
Cajigal, and the sugar business is extending throughout the state. It 
is believed Morelos will regain its position as the leading sugar center 
in Mexico, which it held some years ago. He declared that negotiations 
for building the Cuautla refinery are well advanced and the plant will 
be designed to handle sugar cane output of the state. 


“Wall Street 
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International Sugar Accord Unlikely According to Dr. 


Gutierrez, Chairman of Dissolved Cuban Sugar Ex- 
port Agency. 


The following is from the “Wall Street Journal” of 
July 7: 


Dr. Viriato Gutierrez, Cuban senator and chairman of the lately 
dissolved Cuban Sugar Export Agency (known as the “single seller’’), 
on his arrival from Europe stated that, after discussions with the presi- 
dent of the Sugar Conference of Brussels, it was decided that nothing 
could be done now in favor of an international sugar parley, the at- 
titude of Java preventing this at present. 

“Java is asking too much,” Dr. Gutierrez stated, “so the only thing 
for Cuba to do under the circumstances is to continue the sugar 
struggle. The fittest, or the most resisting, will survive.” 








Dr. Gutierrez will discuss the Cuban sugar situation with American 
sugar interests, 
He is returning to Havana on Wednesday. 





£ — | 


Tories for Sugar Tax Rise—Bill in British House of Com- 
mons for 50% Increase Fails. 


The following London cablegram July 7 is from the New 
York “Times” : 

Empire preference as it would affect the sugar industry of the West 
Indies and Mauritius was debated in the House of Commons today in 
discussion of the Chancellor of the Exchequer’s finance bill, when the 
Conservatives unsuccessfully urged that the preference, now about one 
cent, should be 1% cents a pound on empire-grown sugar. 

J. A. Tinne said the imperial supply of sugar ought to be under Brit- 
ish control. ‘“‘If the industry of the West Indies is destroyed, the 
this country once it is in their hands,” he asserted. 
high credit standing, having punctually paid principzl and interest 











All-Russian Textile Syndicate Purchases Cuban Sugar. 

It was announced July 9 that the All-Russian Textile 
Syndicate, Inc., in New York, has just placed an order 
with a group of Cuban Sugar Growers for 50,000 tons of 
raw sugar to be shipped to the Soviet Union this month. 
This is the third purchase of Cuban sugar this year, 50,000 
tons having been purchased in February and 135,000 tons 
in May. Credits, it is said, were extended by the sellers 
to the All Russian Textile Syndicate for more than half 
the value of the purchase. 





| mj 


Harvest Wheat by Moon—Heat of Day Found Too 
Much in Parts of Kansas—Damage from Drought 
and Heat in West Virginia. 


Unable to work in the blazing sun, crews have begun to 
harvest wheat by moonlight in parts of Kansas, said an 
Associated Press dispatch from Kansas City July 10 pub- 
lished in the New York “‘Evening Post.’”’ From Charleston, 
W. Va., the same paper reported the following Associated 
Press dispateh July 10: 

Crop damage resulting from a prolonged drought and hot weather in 
West Virginia was estimated at $1,000,000 to-day by John W. Smith, 
State Commissioner of A riculture. 

Smith said the estimate was conservative, pointing out that the drought 


has been general all year but reached its greatest intensity during the last 
month. 








—, 


Virginia Wool Sale—40,000-Pound Transaction Made 
Through United Growers’ Association—Up 25c. a 
Pound. 


From Richmond the “Wall Street Journal’ of July 10 
reported the following: 


Sale of 40,000 pounds of wool has been announced by Eastern Virginia 
Wool Association. Sale was made through the United Wool Growers’ 
Association on the Federal Farm Board plan. 

Advances will be made on wool as received. This advance will be 
25 cents a pound, which is approximately the market price at present. A 
settlement will be made after the full delivery has been completed. 

Wool will be graded when stored with the Producers’ Co-operative 
Exchange. 








Cling Peach Agreement—California Canners Agree to 
Cut Pack to 13,000,000 Cases and Purchase Surplus. 


Canners and growers representing approximately 96% 
of the probable pack of cling peaches in California have 
signed an agreement making it possible to reduce the pack to 
not more than 13,000,000 cases say San Francisco advices 
to the “Wall Street Journal’ of July 10. The account goes 
on to say: 

Plan agreed upon provides that all No. 1 clings not under contract will 
be purchased on basis of $20 a ton delivered to receiving points, with deduc- 
tion of $7 for cost of picking and handling in instances where the fruit 
in not picked. In addition, the canners an growers organizations will 


contribute a fund of $1,750,000 for purpose of purchasing the surplus crop. 
This is a cost against the canner over and above the $20 price basis. 








Production, Sales and Shipment of Cotton Cloth— 
Production in Four Weeks of June 198,539,000 
Yards. 

Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of June 1930 
were made public July 10 by the Association of Cotton 
Textile Merchants of New York. The figures cover a period 
of four weeks. Production during June amounted to 
198,539,000 yards, or at the rate of 49,635,000 yards per 
week. This compares with 275,801,000 yards produced 
during the five weeks of May, or at the rate of 55,160,000 
yards. In making available the June statistics, the Associa- 


tion says: 


Shipments during the month of June were 182,652,000 yards, equivalent 
to 92% of production. 
or 65.5% of production. 


Sales during the month were 129,947,000 yards 
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Stocks on hand at the end of the month amounted to 466,368,000 yards, 
representing an increase of 3.5% during the month. Unfilled orders on 
June 30 were 219,040,000 yards, representing a decrease of 19.4% during 
the month. 

The rate of production during June was 10% less than during May 1930, 
which was the lowest recorded since January 1928, when these reports 
became comparable. The peak production during this period of 2% years 
was at the rate of 75,081,000 yards per week, and the average (excluding 
May and June 1930) was 67,765,000 yards per week. The new low pro- 
duction rate established during June 1930 is 34% less than the peak and 
27% less than the average. 

These statistics on the manufacture and sale of standard cotton cloths are 
compiled from data supplied by 23 groups of manufacturers and selling 
agents reporting through the Association of Cotton Textile Merchants 
of New York and the Cotton-Textile Institute, Inc. Tie groups cover 
upwards of 300 classifications or constructions of standard cotton cloths 
and represent a large part of the production of these fabrics in the United 
States. 

Production Statistics—June 1930. 

The following statistics cover upwards of 300 classifications or con 
structions of standard cotton cloths, and represent a very large part of 
the total production of these fabrics in the United States. This report 
represents yardage reported to our association and the Cotton-Textile 
Institute, Inc. It is a consolidation of the same 23 groups covered by our 
reports since October 1927. The figures for the month of June cover a 
period of four weeks. 


June 1930 
(Four Weeks). 
I a as ll men 198,539,000 yards 
a ee ee. eae ba mee tenis 129,947,000 yards 


Ratio of sales to production-_-_-- 
IE I ss caus ss cas ential nen a aoe 
Ratio of shipments to production__ 
Stocks on hand June 1 were___.__- 
Stocks on hand June 30 were_____- * 466,368 ,000 yards 
I al alll ell aes Increase 3.5% 
See GNUES JUNO T WETS... nec cccccmcccnccccucucs 271,745,000 yards 


a Sappegrisin th wiaieie me thea anita ), ,000 yards 
Decrease 19.4% 










5 5% 
--182,652,000 yards 
92.0 


77450,481,000 yards 








Cloth Trade Hurt by Boycott in India—April Piece 
Goods Imports Off 50,000,000 Yards from 1929— 
Native Spinning Curbed. 


A cablegram from Bombay (India), June 27, to the New 
York “Times” said, in part: 

While it is not yet possible to examine statistically the effect of Mahatma 
Gandhi’s boycott, the official trade return for April shows that the 
imports of piece goods were 165,000,000 yards, compared to 215,000,000 
yards in April 1929, and 188,000,000 yards in April 1928. 

Despite the attempt to boycott the government, the paper prices of 
Indian Government securities remain remarkably steady. 

Picketing continues in Bombay, but the police have been withdrawn 
from the principal shops affected by the congress campaign. The crowds 
still are showing curiosity, and one English customer complained to the 
authorities about the crowd’s hostile attitude. 

The picketing of liquor shops also has attracted large crowds, which have 
been by no means wholly composed of peaceful onlookers. Indian Chris- 
tians and Sikhs have reported being molested when leaving liquor shops and 
released by the crowds only after their faces had been smeared with black 
shoe polish. ° 

Bombay mill owners still are discussing an agreement with Gandhi’s 
followers and have agreed to fix the prices of their products, which con- 
trasts with the Ahmedabad agreement in which the fixing of prices applies 
to only 40% of the production. The mill owners now are faced with a 
new danger because the merchants dealing in their products have asked the 
mill owners not to insist on immediate fulfilment of outstanding: contracts. 
This may necessitate a curtailment of production, because, if delivery of 
old stocks is not taken, the mill owners will not be able to take advantage 
of the present low prices of cotton. 

Associated Press accounts from Bombay, June 27, pub- 
lished in the ‘“Times,” said, in part: 

The Gandhi campaign against the use of British cloth, involving the 
picketing of shops and the spinning of cotton on small native spinning 
wheels, to-day was challenged by authorities in the Madras Presidency, 

Government agents prohibited the wearing of the Gandhi caps—white 
cotton head-coverings adopted as the Nationalist symbol—and acted against 
the use of the wheels. 

The spinning wheel has been one emblem of the Mahatma Gandhi civil 
disobedience movement. When the Mahatma was interned in Yerovda 
| prison at Poona, he took along his smal] wheel, and thousands of his 
followers, when balked in a march by the police, have sat down in the road 
| and spun briskly to pass the time. 

So industriously have the Gandhists spun that their output for individual 
use, coupled with their picketing of shops, has seriously injured trade in 
British cloth. 

The boycott of British goods in Madras Presidency is said to be increas- 
ing, with the Nationalists planning to begin a house-to-house campaign 
tomorrow. 


















Ohio Woo! Growers Co-operative Association Gives Reasons 
for Withdrawal from Farm Board’s National Wool 
Marketing Corporation. 

The following is from the Central City (Neb.) Republican 

of June 26: 

In conclusion let us briefly reiterate the reason for Ohio staying 

out of the National Wool Marketing corporation: 

1. A decentralization of concentration points rather than a cen- 

tralization. 

| 2. A determined effort on the part of the National to break up 

existing co-operative wool pools who do not see fit to submit to its 

ipolicies in toto. 

» 3. A grave possibility of a dealer-controlled, dealerminded organs 

Pization only interested in co-operation so long as it best serves their 

financial ends. ‘ 
4. An increase in expense of operation with less efficient service 

‘instead of a decrease with more efficient service. 
Because of these factors the Ohio Wool Growers Co-operative 

Association has decided that in the best interests of co-operation and 








= — 
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for the protection of its own members that it was advisable to not 
enter the National at this time. 








Texas Wool Premium—National Corporation Members 
Receive 10% Higher Prices Than Offered Locally. 
The following from San Angelo appeared in the “Wall 
Street Journal’ of July 1: 


Texas wool growers who are members of the National Wool Corpo- 
ration a co-operative, have received 10% higher prices so far this 
season than offered locally, according to J. M. Lea, Texas manager 
of the wool cooperative. Distribution this season to Texas co-operative 
growers totals above $3,000,000, with some 13,000,000 pounds of 
spring wool still to be sold. 

National Wool Corporation has signed up approximately 90,000,000 
pounds throughout the nation. 

Co-operatives got 20,000,000 pounds of wool and mohair out of the 
Texas spring clip estimated in the state at 42,000,000, Mr. Lea said. 

Co-operatives took over two pools of Texas Wool & Mohair Ware- 
house Association, mohair pool of 6,000,000 and eight months wool 
pool of 5,000,000. Eight months wool pool was taken over after two 
auction sales had returned no bids acceptable to sales committee, 

Wool season in Texas is over, with prices off 20% to 25% from 
last year’s. Sales began in San Angelo with 12 months’ wool bring- 
ing 27 cents and high price for this class of wool was 28% cents 
paid in Del Rio. Top advance made by Co-operatives in the state 
was 26 cents on 12 months and 22 cents on eight months. 








Raw Silk Imports Again Decline—June Deliveries to 
American Mills Drop Sharply—lInventories Lower. 
According to the Silk Association of America, Ince., 

imports of raw silk again declined, falling to 22,369 bales in 

June as against 22,596 bales in the preceding month and 54,- 

031 bales in June 1929. Approximate deliveries to American 

mills in June 1930 amounted to 29,396 bales, a record low 

figure, and compares with 46,504 bales in the corresponding 
month last year and 40,823 bales in May 1930. Raw silk 
in storage at the close of June 1930 totaled 28,450 bales as 
against 35,477 bales at May 31 1930 and 47,425 bales at 
June 30 1929. The Association’s statement follows: 


RAW SILK IN STORAGE JULY 1 1930. 
(As reported by the principal warehouses in New York City and Hoboken.) 








(Figures in Bales) European. Japan. All Olher. Total. 
eek FENG 1: LOGO vcd iii binid sion Kdntucwotoan 1,175 26,189 8,113 35,477 
Imports month of June 1930_x._...-..------ 2,101 14,644 5,624 22,369 

Total available during June............-.- 3,276 40,833 13,737 57,846 
DOOR Pa © ROOO LE cadcdsotdknodadtensenda 1,227 18,445 8,777 28 ,450 

Approx. deliveries to American mills during 

FURS WSR Fi vkdind mepecchacviienssebed 2,049 22,387 4,960 29,396 
SUMMARY. 





Imports During the Month 
1930. 


Storage at End of Month.2z 














1929. 1928. 1930. 1929. 1928. 
January 43,175 58,384 46,408 76,264 49,943 47, 
February 42,234 43,278 44.828 68 646 46,993 41,677 
March 39,990 48,103 50,520 57,773 45,218 40,186 
April 37.515 47.762 36.555 53,704 39.125 a 
May 22,596 49,894 52,972 28,450 39,898 42,088 
June 22,369 54,031 * 3 ere 47,425 41,127 
Gv ackskeaesscest caudn 46.795 Saueee f° eadce 42,596 38,866 
BU enccénennnsh - seade 65,516 iF 2 Bypass 48,408 975 
PEPE wcsnsest - cuane 59.970 Gru. ‘eens 55,104 464 
meine 66,514 48,857 tien a 64,129 49,381 
OTR canusceal anand 62,888) 48,134;  -.... 76,452 49,806 
wai cial 58,479 | ae 90,772 .908 
Se ee Sz Bre F OSes T OBSTET nkeces | eadeoa tL. 
Average monthly..! 34,647 55,134 47.198 53,386 53,839 44,707 

















Approrimate Amount of Japan 


Apprortmate Delivertes Stk tn Transtt Between Japan 























to Amertcan Miils.y and NewYork End of Month. 

1930. 1929. 1928. 1930. 1929. 1928. 
EEE. canadienne 57,683 57,34 52,420 37.000 31,000 25.000 
oo, ee 49,852 46,228 50.679 24.000 30,000 23,500 
oo aa 50,863 49,878 62,011 17,800 29,000 19,200 
Bina & cntdsuwed. 41,584 53,855 41,258 8,000 30,700 28,500 
OEE aE 40,823 49,121 46.367 7.700 28,000 24,000 
er la oi is exencaheaiaplie 29,396 46, 46.051 16,300 21,200 17,600 
PE siwcowanssadcel “aavwe 51,624 Ginee ti scoue 34,100 32,300 
BO ccmndadetnl:  avebe 59,704  * | & ere 41,600 27,500 
CEE swacceccl ataka 53,274 S70) t cokee 39,000 25,600 
CS eee meee 57,489 Oe ee a 49,000 31,200 
WUE ecawctel sacnw 50,562 reek! sence 41,000 22,800 

ERE es 44,159 pt See ,000 4 

, See Pele STOeek T Cle, Fer fT GAEANe L diwaca T bshecd T> cobese 
Average monthly._| 45,034 51,646 47,584 18,467 34,383 26,642 











x Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent ‘covered by Manifests 126 to 151, 
inclusive). y Includes re-exports. z Includes 527 bales held at railroad terminals 
at end of month. Stocks in warehouses include National Raw Silk Exchange 
certitied stocks, 1,770 bales. 








Petroleum and Its Products—Pennsylvania Crude Oil 
Drops—Oklahoma Producers Plan to Curb Pro- 
duction 20% More—Wilbur Praises Unit Operation 
Production Plan. 

Aggravation of present serious conditions in the Penn- 
sylvania oil industry, further and extensive curtailment in 
the Oklahoma territory and the championing of the unit 
operation plan by Secretary of the Interior Wilbur were 
the highlights of the week in the crude petroleum picture. 

Prices of Pennsylvania crude, which have been declining 
since July of last year, were reduced another 15 cents a 
barrel on Friday. The new prices in the various pipelines 








194 





FINANCIAL CHRONICLE 





[Vou. 131. 














follow: National ‘Transit, $2.05; South “West. Pennsylvania 
Pipe Lines, $2; Eureka Pipe Line Co. lines, $1.90, and 
Buckeye lines, $1.75. The cut, which results from the 
continued excess of output over demand, brings values to 
the lowest in several years. 

Earlier in the week, Rodney J. Alexander, Secretary of 
the Pennsylvania Grade Crude Oil Association expressed the 
opinion that producers are satisfied their industry is on a 
sound basis and that no drastic steps are necessary at the 
present time. Mr. Alexander’s remarks were made after 
a meeting of the association in the William Penn Hotel, 
Pittsburgh. Admission, however, was made at the 
meeting that the industry has suffered overproduction. 
Prices are half what they were a year ago and with the aid 
of modern methods fields are producing more oil than can 
be absorbed, Alexander explained. 

A report disclosed the fact that 45,000 barrels of crude 
oil were produced daily in 1923-24 as compared with 64,000 
barrels daily last year. This figure has since increased and 
during April daily production was averaging 80,000 barrels. 
This sharp spurt in output has naturally been reflected in a 
sharp increase in storage. 

Oklahoma producers will meet to-morrow to formulate 
plans for an additional 20% reduction in allowable produc- 
tion. The new plan will mean a new slash of 130,000 barrels 
daily and will bring average daily flow down to 520,000 
barrels. This latest proposal is a reflection of a reduction in 
runs to stills by refiners in order to prevent a surplus output 
of gasoline. Operators of the South Oklahoma City oil field 
are flowing their wells to capacity only one day out of the 12 
in the proration period instead of two as allowed by their 
agreement. 

Agreement with legislation authorizing unit operation of 
oil fields, reeommended by the Federal Oil Conservation 
Board, has been expressed by Secretary of the Interior 
Wilbur in a letter addressed to William Reinhardt, Chairman 
of the North Dome Committee of the Kettleman Hills fields. 

Secretary Wilbur said in part: 

“It is with satisfaction that I can announce to your Com- 
mittee the signing by the President of the bill amending the 
General Leasing Act. This constitutes fulfillment of the 
undertaking set forth in the North Dome agreement of July 
25, a year ago, ‘that the Secretary of the Interior will pro- 
pose the necessary legislation enabling the Government’s 
participation in the proposed co-operative plan’. I trust 
your committee may now bring to a conclusion its construc- 
tive drafting of the plan of unit development so essential to 
the interest of both private and public owners of this gas 
and oil field. 

“This official recognition by the legislative and executive 
branches of our Government of the economic principle of unit 
operation has already been heralded in the press as marking 
the high point in the progress of public understanding of the 
problems of the oil industry. And the response of both 
houses of Congress to the request for this legislation was most 
gratifying. 

‘The unit-operation plan is co-operative and not competitive 
and the drilling and operating program disregards all prop- 
erty lines within the pool, seeking economy in expenditures 
and large recovery of resources rather than the usual haste 
and consequent waste. Necessarily a longer life of the 
field being thus promoted, it is essential that the Government 
lessees have the assurance of a tenure beyond 20 years; 
hence the amendment to Section 17 is absolutely necessary. 

‘Discretionary power is also needed by the Secretary of 
the Interior in adjusting certain operating requirements of 
existing law to meet the new conditions of subsittuting an 
engineering program of rational well distribution for the 
competitive offsetting, which is unduly expensive, but, 
worse than that, almost criminally wasteful. The net result 
of this more rational plan is expected to be larger profits to 
the Government lessees and larger royalty returns to the 
Government as lessor.” 

A 15-cent drop in Pennsylvania crude was the only change 
posted this week: 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. 1. degrees are not shown.) 





DR. Disnntitivernneahetaewee $2.10 | Smackover, Ark., 24 and over... - $.90 
Coa (iA vanbiabennabwewnn 1.75| Smackover, Ar., below 2....-..... -75 
Cabell, | CRC Ron) mecorado, Ark., $6... ..<cccoccccun 1.14 
REE a ddarnn dndunbidcowacedes Sent Cs BOs Si Sieecsadeiedened -90 
Western Kentucky-.............. 1.53 | Salt Creek, Wyo., 37........---.- 1.23 
Midcontinent, Okla., 37.......... 1.23] Sunburst, Mont.-...------------ 1.65 
Corsicana, Texas, heavy.......... -80 | Artesia, N. 1 IE a 1.08 
Hutchinson, Texas, 35........-... .87 | Santa Fe Springs, Calif., 33....-.. 1.75 
eR eee 1.00] Midway-Sunset, Calif., 22.......- 1.05 
Spindletop, Texas, grade A....... 1.20} Huntington, Calif., 26.......-.... 1.34 
Spindletop, Texas, below 25....--.- 1.05} Ventura, Calif., 30............--- 1.13 
WEE. PEE anenccanncennesnee bi Pettolle, CanaG. << cnncncescceccee 1.90 j 











REFINED PRODUCTS—CURTAILMENT OF OUTPUT STRENGTH- 
ENS MARKET—PRICE WAR RAGING ON WESTERN COAST— 
STOCKS DROP LOWER—DULL MARKETS FOR MINOR 
REFINED PRODUCTS. 


Record consumption of gasoline over the triple holiday 
last week-end coupled with the general feeling of optimism 
in the trade brought several jobbers into the market for 
large future purchases. Although some low-priced gasoline 
is available, this does not seem to affect the general situation 
to any great degree. Conditions in the Mid-West have im- 
proved more rapidly than in the East but refiners are con- 
fident that improvement will spread throughout the country. 

The reduction of refinery runs has been another important 
factor in the improvement of the market. It has been 
learned that the Tide Water Associated Oil Co. has agreed 
to follow the Federal Oil Conservation Board’s schedule for 
cutting refinery runs and will reduce its refining of gasoline 
15% for the months of July and August. Prairie Oil and 
Gas has also announced a cut of 40,000 barrels daily from 
June’s figures. 

With the gas war among retailers still raging on the Pacific 
Coast gasoline is being sold as low as 8 cents a gallon in 
Tacoma, while at Los Angeles the price to the consumer is 
10 cents. The range at Seattle is now 11 to 13 cents a gallon. 
Joseph H. Devencenzi, President of the California Retail 
Service Stations Dealers’ Association, has appealed to 
Gov. C. C. Young to interfere in the situation. He suggests 
that oil companies be classified as public utilities and be 
placed under control of the State Railroad Commission. 
Unless prompt action is taken, he further stated, members 
of his association would be forced to sell gas at cost. 

Holdings of gasoline at domestic refineries for the week 
ended July 5 were 49,034,000 barrels, a decrease of 666,000 
barrels. This shows a drop of 4,223,000 barrels from the 
total of June 7. 

Both U. S. Motor and premium grades remained un- 
changed in the tankwagon end of the business. There is 
still a small quantity of “bootleg” gas offered at slightly 
lower than the price levels maintained by the larger com- 
panies. No announcement has been made of any advance in 
tankwagon and service station prices in Standard Oil of New 
Jersey territory although the trade is expecting one daily. 

The tankear market remained at the same prices as last 
week, with fairly strong demand sustaining the market. One 
of the smaller cut-rate operators is offering gasoline at 8% 
cents a gallon, in tank cars at the refinery, which is 4 cent 
under the generally quoted price. 

Kersosene and other lesser refined products were dull and 
weak. A slight improvement was noted in domestic oil 
movements, although no substantial buying is expected until 
the fall. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 





N.Y. (Bayo’n) $.09@.10 N. Y.—Sinclair Ret. .09 | California......... 08% 
Stand. Oil, N. J... .09 Beacon Oii-_..... 09 Los Angeles, export. .07% 
Stand. Oil, N. Y. .098 Carson Pet...... .08 4 | Gulf Coast, export... .08% 
Tide Water Oil Co. .09 Crew Levick... 09 | North Louisiana. - - OTK 
Richfield Oil Co. .10 West Tezas........ 06% | | North Texas....... 06% 
Warner-Quinl’nCo -. sia. a> Gn alg os 09% | Oklahoma. -........ .08 
Pan-Am. Pet. Co. .0944 | New Orleans.__..-_- .07 % | Pennsylvania...... 09% 
Shell Eastern Pet. .10 pe 06% | 

Gasoline, Service Station, Tax Included. 

2S i re $.183 | Cincinnati......... $.19 Minneapolis. .....- $.182 

(a 21 | Seas 16 New Orleans....... -195 

Baltimore. ........ -22 Detroit........... .188 | Philadelphia....... 21 

IIIS inst eeckencaknitnco'as -20 DE cccsencne oan San Francisco...... -251 

| aes 15 Jacksonville. ...... .24 a, 195 

CRO, pcbanconce 15 Kansas City....... Be: a yp ee 16 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne)$.07@.07 & | Chicago_._......._- $.05% | New Orleans....... $.07% 
North Texas_...... -05 % | Los Angeles, export. .05%4 | Tulsa_..-......... 06% 

Fuel Oil, 18-22 Degrees, F.O.B. Refinery or Terminal. 

New Log (Bayonne) %. 15]Los Angeles........ $.85|Guif Coast......... $.75 

pe Se 2.00 | New Orleans........ Ete” eas -55 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne) ...$.05 | Chicago..........- i | $.03 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, companies 
aggregating 3,528,400 barrels, or 95.7% of the 3,686,400 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
July 5 1930, report that the crude runs to stills for the week 
show that these companies operated to 70.2% of their total 
capacity. Figures published last week show that companies 
aggregating 3,527,400 barrels, or 95.7% of the 3,686,400 
barrel estimated daily potential refining capacity of all plants 
operating in the United States during that week, but which 
operated to only 74.5% of their total capacity, contributed 
to that report. The report for the week ended July 5 1930, 
appears on the following page. For the sake of comparison, 
total figures for the United States for the previous week are 
also shown. 
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The United States total figures for last year shown on the | 


following page are not comparable with this years totals 
because of the difference in the percentage capacity reporting. 


CRUDE RUNS TO STILLS—GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED JULY 5 1930. 


(Figures tn Barrels of 42 Gallons) 


























Per Cent Per Cent Gas 
Potenttal Crude Oper. and 
District. Capactty| Runs of Total | Gasoline Fuel 
Report- to Capactty Stocks. ou 
ing. Stills. Report. Stocks. 
c io 100.0 3,275,000 76.9 8,124,000 9,210,000 
Appalachian. ........- 91.8 493,000 59.9 1,632,000 935,000 
Ind., Illinois, Kentucky} 99.6 2,036,000 76.4 7,864,000 4,112,000 
Okla., Kans., Missouri_ 89.9 1,972,000 67.8 4,497,000 4,760,000 
i kdtthnd atid dahowe 90.4 3,919,000 78.5 6,843 ,000 10,516,000 
L. ulstana-Arkansas. - - - 96.8 1,168,000 63.7 2,320,000 1,883,000 
Rocky Mountain. -.---.- 93.6 402,000 41.2 2,678,000 1,187,000 
GOs cdeccceces 99.3 4,083,000 65.4 15,076,000 | 106,535,000 
Total week July 5.--| 95.7 17,348,000 70.2 49,034,000 | 139,138,000 
Dally average. ....--.-- 2,478,300 
Total week June 28-.-| 95.7 18,392,000 74.5 49,700,000 | 139,437,000 
Dally average... .-.-.-.-.- 2,627,400 
Total July 6 1929_x_| 89.9 18,128,000 86.3 39,140,000 | 137,391,000 
Dally average. ......-- 2,589,700 
Texas Gu'f Coast y_---| 100.0 2,934,000 79.6 5,656,000 7,516,000 
Louistana Guif Coast y_| 100.0 820,000 79.4 1,936,000 1,049,000 








x The total United States figures for last year are not comparable with this weeks 
totals because of difference in percentage capacity reporting. y Included above in 
the totals of their respective districts for week ended July 5 1930. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading “‘Gas and Fuel Oil Stocks." Crude oil runs to 
stills include both foreign and domestic erude. 








Gasoline Goes to 5 Cents in Price War on Pacific 
Coast—Governor’s Aid Sought. 


Associated Press advices from San Francisco, July 10, 
published in the New York ‘‘Evening Post,” said: 


Gasoline retailed as low as 5 cents a gallon, including a 3-cent State tax, 
as the price cutting war raged on the Pacific Coast to-day. Predictions 
were widely made the price would be pounded down to the State tax of 
3 cents in California. 

The price reached the 5-cent levelin Fresno. One large distributing com- 
pany in Tacoma, which has been selling at 7% cents retail, planned toshade 
that quotation by 1 cent a gallon. Another firm announced a wholesale 
price of 414 cents in Tacoma. 

The lowest retail price in Los Angeles was 814 cents, including the 3-cent 
tax. Seattle motorists were paying 91% to 11 cents, including a 3-cent tax. 
Portland prices ranged from 10 to 13% cents, including a 4-cent tax. Quo- 
tations in San Francisco ranged from 10 to 14 cents, including tax. 

Independent dealers in San Francisco have asked Governor Young to aid 
n having gasoline distributors classified as public utilities operating under 
regulation by the State Railroad Commission. 





May Production of Natural Gasoline Higher—Inven- 
tories Continue to Increase. 

According to the United States Bureau of Mines the pro- 
duction of natural gasoline during May 1930, amounted to 
189,300,000 gallons, a daily average of 6,110,000 gallons. 
This compares with the daily average of the previous month 
of 6,200,000 gallons, but is 4% above the daily average of 
May 1929. The production of natural gasoline in the Okla- 
homa City field increased but the output of the remainder of 
Oklahoma showed a material decline. The daily average 
production in the other two major producing States, Cali- 
fornia and Texas, was practically stationary as compared with 
April. Stocks of natural gasoline held at the plants increased 
materially and amounted to 38,657,000 gallons on May 31 
as compared with 29,791,000 gallons on hand at the begin- 
ning of the month. The major portion of this increase in 
stocks was recorded in Oklahoma and in the Texas Pan- 
































handle. The Bureau’s statement also shows: 
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
Productton, Stocks End of Mo. 
Jan.- 
May April May May May April 
1930 1930. 1929. 1930. 1930. 1930. 
SEE. 5 baccecncocce 6, 700 8,100 8,000 | 44,700 4,939 4,328 
Illinois, Kentucky, &c_...-.- 1,000 1,100 1,200 6,100 587 530 
DU Gstecenscecenwenss 53,400 | 53,800 | 58,600 |258,000 16,704 11,472 
SL eteemitineaseennsn aa 3,000 3,000 3,000 14,200 1,530 969 
Zt i. ch eageaspaceeooee 42,100 40,200 34,100 |196,400 11,566 9,116 
Ls eich a aac dune ae 6,000 6,000 4,900 33,200 709 635 
| Eee 2,800 2,700 2,700 | 13,000 337 361 
Rocky Mountain....-...--. 4,600 4,500 4,300 20,500 675 598 
CC 69,700 | 66,600 | 65,600 |345,000 1,610 1,782 
EL a snithicn sateen cna aiecanis apn ie 189,300 186,000 |182,400 {931,100 | 38,657 | 29,791 
DE no wcrc aebes 6,110 6,200 5,380 6,17¢ eaten tiene 
Total (thousands of bbis.)_-| 4,507 4,428 4,343 22,169 920 709 
Te BD n< cccnuee ees 145 148 140 147 aaiatth ee 











Crude Oil Output in United States Lower. 
The American Petroleum Institute estimates that the 


daily average gross crude oil production in the United States, 
for the week ended July 5 1930, was 2,581,500 barrels, as | 


compared with 2,610,950 barrels for the preceding week, a 
decrease of 29,450 barrels. Compared with the output for 
the week ended July 5 1930, of 2,857,400 barrels daily, the 
current figure represents a decrease of 275,900 barrels per 














day. The daily average production east of California for 
the week ended July 5 1930 was 1,978,000 barrels, as com- 
pared with 2,013,650 barrels for the preceding week, a 
decrease of 35,650 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— July 5 '30. June 28 '30. June 21 °30. July 6 '29. 
COIN, dict cadena unitininans 655,900 666,950 675,600 717,83 

Sect detente chien pvt esi th nt 131,650 134,200 131,650 122,400 
Panhandle Texas.........-... 105,150 108,000 107,100 88,400 
ee a 81,450 81,800 82,000 83,850 
West Central Texas............ 59,450 61,000 61,850 52,450 
pf =, | SS ere 301,350 307,350 295,150 375,450 
East Central Texas............ 39,300 40,100 39,950 ,200 
Southwest Texas.......ssescce 71,200 78,100 81,600 77,750 
North Louisiana... ........60n 40,050 40,200 40,150 35,050 
Pi hinhoocehubdameeanad 55,350 57,300 56,900 69,25 
tL 181,800 187,000 184,200 128,100 
Coastal Loulsiana............. 24,150 25,900 26,750 19,150 
Eastern (not incl. Michigan). ... 127,000 126,000 125,500 99,000 
DEREG Saicddnkdsbacsucosen 9,950 10,100 10,350 20,100 
WED. dtlancnsanseeecsanden 53,750 48,800 47,150 51,050 
inne onemnbawnn otied 9,050 9,450 9,350 11,600 
[i ttchiacneheureusmse 4,550 4,850 4,700 7,300 
te OR ee 26,900 26,550 20,500 1,900 
CEE catindicsietuvtosance 603,500 597,300 598,400 878,600 

FOE Sachenasesseuaumnekeon 2,581,500 2,610,950 2,598,850 2,857,400 


The estimated daily average gross production for the Mid Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended July 5, was 1,540,850 berrels, 2s compared with 1,- 
575,000 barrels for the preceding week, a decrease of 34,150 barrels. The 
Mid Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,503,300 barrels, as compared with 1,535,550 barrels, a decrease of 
32,250 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Weeks Ended— —Weeks Ended— 

Oklahoma— July 5. June 28. East Central Teras— July 5. June 28. 
BOND dies ovincucns 20,950 20,550] Van Zandt County... 23,800 24,900 
Bristow-Slick.........-. 15,600 15,650 Southwest Teras— 
are 16,350 16,350] Darst Creek. ...2.....- 25,000 28,500 
2 a ee Te. BORE Me Abinseduseneuads 9,800 9,300 
ae 25,700 30,150] Salt Flat. ............. 23,500 28,200 
East Earisboro......... 30,050 36,050 North Loutstana— 

I wikia od os acnecatarinn 19,550 18,200] Sarepta-Carterville..... 3,350 3,400 
Littic River... ..cscess 26,900 23,650) Zwolle. ............... 2,900 3,250 
East Little River. ...... 32,250 33,350 Arkansas 

Dich ketetbadantace 16,600 14,400} Smackover, light....... 5,200 5,300 
MON ce diciecevctdasn 4,400 4,650) Smackover, heavy... 37,550 39,450 
Oklahoma City......-.-. 11,300 12,700 Coastal Texas 

i lv bcdoswiweeana 105,650 107,400} Barbers Hill. .......... 18,900 19,700 
DEK ch btwescsinone 28,700 31,500} Raccoon Bend.......--. 12,050 12,000 
ETI SE 11,250 11,400] Refugio County. ......- 34,200 36,450 
East Seminole. ........ 21,100 21,450}| Sugarland............. 12,000 12,000 
South Earlsboro ...... 3,300 2,850 Coastal Loutstana— 

Kansas— East Hackberry........ 3,000 3,500 
Sedgwick County...... 18,650 19,550} Old Hackberry... _.-. 1,100 1,100 
I cite en euia: 18,950 21,650 Wyomtng— 

Panhandle Teras— Balt CPR. con iaswnccus 33,300 28,200 
Ghee CORNET... ocancess 72,100 75,650 Montana— 

Hutchinson County.... 22,800 23,200) Kevin-Sunburst........ 5,850 5,850 

North Tezas— New Meztco— 

Archer County......... 18,950 19,000| Balance of Lea and Eddy 
Wilbarger County—.....- 24,700 24,700 2 SE ,300 22,900 

West Central Tezas— California— 

Young County.......-- 22,100 23,100) Elwood-Goleta.......-- 42,000 42,500 

West Tezas— Huntington Beach... 27,500 26,400 
Crane & Upton Counties. 38,000 38,900) Inglewood._........-.. 17,200 17,200 
Ector County......-.-- 19,050 20,550) Kettleman Hills.......- 14,500 15,000 
Howard County........ 29,000 30,000} Long Beach........-.. 95,000 92,000 
Reagan County......-. 17,500 17,850] Midway-Sunset........ 63,500 63,500 
Winkler County..-....-. 70,000 70,300) Santa Fe Springs.......115,000 115,000 
, | RS Seater cee pee inca di 114,000 115,450] Seal Beach... ......... 21,500 20,300 
Balance Pecos County... 4,000 4,300! Ventura Avenue....... 48,000 48,000 
Production and Shipments of Slab Zinc Lower in June 


—Inventories Again Higher. 

According to the American Zine Institute, Inc., there were 
produced in the month of June 1930 a total of 43,473 net 
tons of slab zine (all grades) as compared with 52,532 tons 
in the same month last year and 44,578 tons in May 1930. 
Shipments amounted to 36,670 tons of slab zine in June 
1930 as against 38,889 tons in the preceding month and 49,182 
tons in June 1929. Stocks at June 30 1930, totaled 109,578 
tons as compared with 102,775 tons at May 31 1930 and 38,- 
832 tons at June 30 1929. The Association’s statement 
shows: 


SLAB ZINC STATISTICS (ALL GRADES) 1929 AND 1930 (Tons of 2,000 Ibs.). 











x Retorts| Unfill’d 

Produced\ Shipped | Stock at | Ship- |Operat’g| Orders | Daily 

Month. During | During | End of \ped for| End of | End of | Aver. 

Month. | Month. | Month. \Exrport.| Month. | Month. | Prod. 

1929. 
CS 50,501 | 49,584 | 46,887 | 1551 | 63,698 | 58,726 | 1629 
PUGET «26 sccance 47,733 | 52,345 | 42,275 | 1014 | 68,127 | 59,610 | 1705 
DSi thee aveen 55,008 | 57,963 | 39,320 | 1025 | 68,015 | 79,995 | 1774 
BENE os snddusounke 55,203 | 58,290 | 36,233 | 1227 | 70,455 | 55,571 | 1840 
See ey ee ee 57,475 58,226 35,482 690 | 70,533 | 42,883 1854 
Ee 52,532 | 49,182 | 38,832 235 | 69,703 | 36,127 751 
TR whiciontwagek 54,447 | 47,943 | 45,336 185 | 69,911 | 32,031 | 1756 
BEE. um « ovaccce® 55,708 51,980 | 49,064 185 | 59,408 | 24,283 1797 
September. .......- 51,994 | 47,202 | 53,856 123 | 69,468 | 20,270 | 1733 
October......-.....| 54,513 | 48,777 | 59,592 67 | 67,636 | 14,844 | 1758 
November.....-.- 48 411 43,148 64,855 39 | 58,723 11,872 1614 
December....-..--- 47,292 | 36,717 | 75,430 11 | 57,999 | 18,585 | 1526 
eer 630,817 |601,357 6352 
1930. . 
, January-.-... ----| 52,026 | 41,179 | 86,277 20 | 59,457 | 39,017 | 1678 
| POMP « <.6 cccces 44,645 | 42,489 | 88,433 6 57,992 | 32,962 1594 
| Se 48 ,136 43,094 92,475 17 51,200 | 29,330 1553 
pee 44,450 40,839 97 ,O86 26 50,038 29,203 1482 
area 44,578 38,889 [102,775 31 52,072 30,515 1438 
DG 26a be eetvone 43,473 36,670 |109,578 37 52,428 | 28,979 1449 
ps Pere 277,208 |243,160 137 























x Retort capacity relates only to prime western and a small quantity of brass 
special and high-grade production. 
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Average Retorts Operating During Month tn 1930. 


809 | May 
58 ,403| April............. DPE cesnncdencoae ’ 
Note.—The foregoing figures have been revised in certain minor ways from those 
previously issued by the Institute. Detailed reports from all zinc producers, pri- 
mary and secondary, have been obtained, and an exact check has been established 
between our figures and those of the U. 8. Bureau of Mines. 

Beginning Jan. 1 1929, these monthly statistics of the American Zinc 
Institute include: (1) all primary zinc produced from domestic ore, and 
(2) all secondary zinc produced by the ordinary process of distillation in 
small clay retorts. 

They do not include: (1) primary zinc produced from foreign ore, or 
(2) secondary zine produced in large graphite retorts. 

The Institute’s monthly figures are thus limited to domestic production 
and do not include the zinc from foreign ores smelted in bond in this country. 
Such zinc (or equivalent amounts of domestic zinc) is kept in bonded 
warehouses until it is either exported or entered for domestic consumption 
with payment of tariff duties. In statistics for prior years this foreign 
zinc was included. 

Secondary zinc (produced from galvanizers’ drosses, skimmings, ashes 
and other scrap material) is included insofar as it is produced by smelters 
of the ordinary retort type. For the most part this secondary metal is a 
subordinate product of smelters which are treating zinc ore, but we have 
also included the production of one small plant operating on secondary 
material exclusively. Practically all of the metal thus produced is of prime 
western grade. 

The secondary zine not included in our monthly statistics is produced 
at six plants using large graphite retorts, and is mainly Intermediate or 
Grade B metal. Such plants can be operated intermittently, without the 
large shut-down expense involved at ordinary retort plants. Practically 
without exception their current production of zinc is sold as rapidly as 
produced. 








Heavy Copper Sales in Active Trading—All Bookings at 
11% Cents—Platinum Drops $3. 


Heavy sales of copper, all at 111% cents, featured trading 
in non-ferrous metal markets during the past week, Metal 
and Mineral Markets report. Total domestic bookings 
approximated 41,000 tons. Most of the tonnage sold went 
to large electrical manufacturers whose interest was stimu- 
lated by the low price. About 60% of all commitments were 
for September shipment. The same publication also says: 

The leading precious-metal seller yesterday reduced the price of plati- 
num to $43 per ounce, a new low since August, 1915. 

Although lead demand in the past week was as quiet as in the previ- 
ous week, producers seem reasonably well satisfied with conditions. The 
majority of orders placed were for carloads for prompt shipment. Prices 
held at 5% cents, New York and 5.15 cents St. Louis. Final June statis- 
tics indicate that sales during that month were on a par with the quiet 
month of April. 

Meager supplies of concentrate in Joplin and the belief that the market 
had turned the corner at 4.10 cents a week ago, served to stimulate the 
demand for zinc early in the week and a number of good orders were 
placed at prices ranging up to 4% cents. The publication of unfavor- 
able statistics, however, dampened the interest of buyers and the market 
relapsed to former levels at the close, with dull trading. 

The tin market exhibited little buying activity during the week not- 
withstanding a price decline below 30 cents for prompt Straits. 








Copper Price Cut to 11\4c. a Pound—Producers Follow 
the Recent Reduction by Smelters—Further Drop 
Expected—Brass and Copper Prices Reduced. 


The price of copper was reduced to 111% cents a pound for 
domestic delivery by all the producing companies on July 
10. The “Times” in noting this said: 

Recently the custom smelters have been quoting this price, but the 
producers have been holding their price at 12 cents. Although copper for 
European destination is still quoted at 12.3 cents a pound, c.i.f. Hamburg, 
a cut to 11.8 cents is expected to be announced to-day. 

‘The American Brass Co. and the Anaconda Wire & Cable Co. have 
reduced their prices on copper and brass products % cent a pound to con- 
form with the new price of 1114 cents for copper metal. Total sales of copper 
or the week ended July 9 were about 82,000,000 pounds in the domestic 
market, according to a compilation by the Engineering and Mining Journal. 

With all producers reducing their price to 1144 cents, it is believed that 
the price of copper in the next few days will go lower. It is pointed out that 
custom smelters must sell their intake, and it is usually difficult for them 

© dispose of their copper at the same price as the larger producers in a 
period of declining prices. 

Metal and Mineral Markets reports that most of the heavy sales of the 


week were made to large electrical manufacturers. About 60% of all 
ommitments were for September shipment. 








Export Copper Reduced to 11.80 Cents a Pound. 


Press advices from London yesterday (July 11) said: 
Copper Exporters, Inc., has reduced price of copper % cent to 11.80 
cents a pound c. i. f. Hamburg, London and Havre. 





Copper Mines Lay Off 1,100 Workers in Price Slump— 


United Verde and Nevada Consolidated Reduce 
Forces. 


The July 7 issue of the New York “Evening Post” con- 
tained the following item: 


About 900 men were laid off at the mines and smelter of the United Verde 
Copper Co. in Arizona, July 1, as construction work and development 
have been completed, it was announced to-day. 

Nevada Consolidated Copper Co. has cut 200 men off its payroll due to 
the depression in copper. The reduction affects the mines at Ruth and the 
Smelter and concentrator at McGill. 

June Copper production of Calumet & Arizona Mining Co., ncluding 
that of New Cornelia Copper Co., prior to consolidation, amounted to 
7,878,000 pounds, against 10,570,500 pounds in June 1929. 





Nigerian Tin Mines Approve Two-Month Shutdown 
of Production. 

The Nigerian Chamber of Mines unanimously adopted a 

resolution endorsing a shutdown of production for two 


months, it was officially announced. The resolution as 
adopted follows: 


This meeting of the members of the Nigerian Chamber of Mines endorses 
the recommendation of the Executive Committee of the Tin Producers 
Association for two months’ shutdown in production and that the com- 
panies operating in Nigeria should carry out this policy by restricting pro- 
duction over a period of three months to one-third their monthly production 
based upon the average quarterly production during 1929. 








Malayan Tin Co. Ceases Operation—Kampar Malaya 
Tin Dredging, Ltd., Second of Anglo-Oriental 
Group to Announce Production Holiday. 


Kampar Malaya Tin Dredging, Ltd., the second Eastern 
company of the Anglo-Oriental group to stop production, 
announced July 10 complete cessation of operations for the 
two months holiday recommended by the Tin Producers 
Association. In a circular issued to stockholders, directors 
of the company not only announced complete cessation of 
operations for two months, but added that they are prepared 
to extend this period if the desired reduction in stocks has 
not taken place at the end of that time. An announcement 
of the action taken by the company says: 

Kampar Malaya is one of the lowest cost Malayan producers. The com- 
pany’s accounts for the first 11 months of operations, up to March 1930, 
show operating expenses of £65 per ton, while the average price during that 
period was £190 per ton. 

These figures, the circular states, are on the basis usually adopted by tin 
producers for their reports and show a larger profit than actually took place. 
Adding to operating cost the government tax, smelting charges, London 
overhead, and sinking fund provisions, the actual cost of production is 
£151 per ton, not including interest on the investment. This cost estimate 
is based on operations not nearly up to the full capacity of the plant, as it 
includes three months of trial] operation and three months operating at 38%. 
below capacity in furtherance of the restriction plan of the Tin Producers 
Association. Operating at full capacity, the company could reduce costs 
to £112 per ton including amortization. At £75 per ton, it could pay 35% 
above expenses, but before allowing for depreciation and sinking fund. 

‘The directors are firmly convinced that it is not in the interests of stock- 
holders to dig up and sell its reserves at present prices, and the only way to 
restore a fair price level is by taking drastic steps to reduce supplies,’ the 
report to stockholders states. 

The company’s paid-up capitalization is over £200,000. It operates a 
modern electrically run bucket dredge and possesses reserves of proved ore 
equal to 10,000 tons of metallic tin. 

The company joined the Tin Producers’ Association when the price of tin 
was about £200, because it foresaw the temporary period of overproduction. 
It states that reliable figures indicate the average cost of Malayan produc- 


tion to be around £175 per ton. Present prices of tin are around £130 
per ton. 








Progress of Tin Curtailment Policy Reflected in Smaller 
Shipments from Straits and Nigeria. 


The effect of the tin curtailment policy in the eastern 
producing fields is reflected in official figures of Straits 
shipments for June which were made public in London July 1. 
Shipments during the month totaled 8,156 tons compared 
with 10,074 tons in May and 9,720 tons in April. The 
actual figures show a greater curtailment than had been 
anticipated as the advance estimate of June shipments was 
9,500 tons. An announcement in the matter also says: 

Inciuded in the shipments for June were 303 tons taken from stock as 
the carry-over has been reduced by that amount. The advance estimate 
of July shipments from the Straits is 8,500 tons. 

The Nigerian figures for May, which have just been made available, 
also reflect the progress of the curtailment program. Arrivals for the month 
were 764 tons compared with 969 tons in April and 1,230 tons in March. 








Large Decline in June Pig Iron Output. 

According to actual returns made to the ‘Iron Age” 
from every furnace active during June, the preliminary 
estimated data published in the “Chronicle” of July 6, page 
33, were practically correct. Actual data vary only 26 tons 
per day from the estimate. 

Production of coke pig iron in June was 2,934,129 gross 
tons or 97,804 tons per day for the 30 days, reports the 
‘““Age.”’ Estimates last week made the daily rate 97,830 
tons. The June output contracts with 3,232,760 tons or 
104,283 tons per day for the 31 days in May. The decline 
in daily rate for June was therefore 6,479 tons or 6.2%. 
This contrasts with a decline of 1.7% in May from April. 
The June rate is the smallest since January when it was 
91,209 tons per day. A year ago the daily rate was 123,908 
tons. The June daily rate this year is the smallest for that 
month since June 1925 when it was 89,115 tons. The 
“‘Age”’ further says: 

First Half Year Comparisons. 


Output for the first half was 18,261,312 tons, which is 15.7% less than 
the 21,640,960 tons in the first half of 1929. It is only 1.4% under the 
18,520,921 tons to July 11928. It is necessary to go back to the first half 


of 1924 to find a total for that period less than the record to July 1 this 
year; it was 17 434,492 tons that year. 
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There were 20 furnaces blown out or banked during June and none blown 
in, duplicating the record for December 1929. In May the net loss was 
only three stacks. In the second quarter there has been a net loss of 
25 furnaces against a net gain in the first quarter of 28. 


Operating Rate on July 1. 

For the 160 furnaces active on July 1, the operating rate is estimated at 
92,590 tons per day. This compares with 103,425 tons daily for the 180 
furnaces blowing on June 1. 

Of the 20 furnaces shut down last month, nine were independent steel 
company stacks, eight belonged to the Steel Corporation, with three 
classed as merchant furnaces. The net loss in steel-making furnaces was 17. 


Furnace Changes During June. 

No furnaces were blown in during June. The following furnaces were 
blown out or banked: One Port Henry furnace in New York: one furnace 
at the Steelton plant of the Bethlehem Steel Corp. in the Susquehanna 
Valley; one Eliza furnace of the Jones & Laughlin Steel Co. in the Pitts- 
burgh district; two furnaces at the Cambria plant of the Bethlehem Steel 
Corp. and the Perry furnace in western Pennsylvania; one Hazleton furnace 
of the Republic Steel Corp. and the Cherry Valley furnace in the Mahoning 
Valley; one Mingo furnace of the Carnegie Steel Co. in the Wheeling dis- 
trict; one furnace at the Columbus works of the American Rolling Mill Co. 
and the Upson furnace in Central Ohio; two furnaces of the Illinois Steel Co., 
one Iroquois furnace and one Indiana Harbor furnace of the Youngstown 
Sheet & Tube Co. and two Gary furnaces in the Chicago district, and 
three furnaces of the Tennessee Coal, Iron & Railroad Co. in Alabama. 

The June production of ferromanganese was 27,327 tons, which is the 
third largest this year. The May output was 30,296 tons. 


Possible Active Furnaces Reduced. 
Riverside furnace No. i of the Wheeling Steel Corp. was dismantled 


last month. The number of possibly active stacks in the United States is 
therefore reduced from 315 to 314. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1925—-GROSS TONS. 


























1925. 1926. 1927. 1928. 1929. 1930 
Dt Adan densmes 108,720 | 106.974 100,123 92,573 111,044 91,209 
DENY oct csence 114,791 | 104,408 | 105.024 | 100,004 | 114,507 | 101,390 
Bin conddédenne 114,975 | 111,032 112,366 103,215 119,822 | 104,715 
Ea 108,632 | 115,004 | 114.074 106,183 | 122,087 | 106,062 
RE ihiaiindtwtiahe jecitne 94.542 | 112,304 | 109,385 105,931 125,745 | 104,283 
PG tis diinnme heee 89,115 | 107,844 102,988 102,733 | 123,908 97,804 
First six months...-.| 105,039 | 109,660 | 107,351 101,763 | 119,564 | 100,891 
/ ere 845.946 | 103.978 95,199 S.001 |. 190,100: faassen 
. 87.241 103,241 95,073 Sra. nee t Sees b waesen 
September ........- 90,873 | 104,543 92.498 | 102,077 | 116,585 | -.-..-. 

Gee scccccccsss| 97,058 107,553 89,810 108 832 th fs 
November. ......-- 100,767 | 107,890 88,279 110,084 oS! ees 
I siasiihietiatiy apiailes 104,853 99.712 86,960 108.705 , 2s) 5 se 
12 months’ average..| 99.735 ! 107,043 99,266 103,382 SER | _wdncas 





DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 

















Steel Works. Merchants.* Total. 

Be ET Bocctccocssdeces 69.520 23,053 92,573 
aes 78,444 21,560 100,004 
SD Seip did sith the te airs cena 83,489 19,726 103,215 
, Ee = 85,183 21,000 106,183 
RG Add Adeeanwconened 85,576 20,355 105,931 
Diath vwentettencenes<: 81,630 21,103 102,733 
| ES EE ES eR eae 79,51: 19,578 99,091 
ts b+ bceeneecadeunand 82,642 18,538 101,180 
ON 82,590 19,487 102,077 
Eee 88,051 20,781 108,832 
88 474 21,610 110,084 

85,415 23,290 108 ,705 

85,530 25,514 111,044 

89 246 25,261 114,507 

95,461 24,361 119,822 

95,680 26,407 122,087 

100,174 25,571 125,745 

99.993 23,915 123,908 

98,044 24,056 122,100 

98.900 22,251 121,151 

95,426 21,159 116,585 

93,644 22,101 115,745 

83,276 22,771 106,047 

OO Ee 68,152 23,361 91,513 
| SR ae 71,447 19,762 91,209 
See 81,850 19,810 101,330 
Ei cathe bnninmnee 83,900 20,815 104,715 
2 ee 85,489 20,573 106,062 
( Pie 84,310 19,973 104,283 
(Sa eee 77,883 19,921 97,804 








* Includes pig iron made for the market by steel companies. 


TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JULY 1 1927—GROSS TONS. 

















1928. 1929, 1930. 1927. 1928. 1929. 
Jan... 2,869,761 3,442,370 2,827,464)|/July.. 2,951,160 3,071,824 3,785.12 
Feb... 2,900,126 3,206,185 2,838,920||Aug .. 2,947,276 3,136,570 3,755,680 
Mar .. 3.199.674 3,714.473 3,246.171||Sept_. 2,774,949 3,062,314 3,497,564 
Apr_-- 3.185.504 3,662,625 3,181,868|/Oct_.. 2,784,112 3,373,806 3,588,118 
May... 3,283.856 3,898,082 3,232,760)|Nov .. 2,648,376 3,302,523 3,181,41) 
June.. 3,082,000 3,717,225 2,934,129]| Dec -. 2,695,755 3,369,846 2,836,916 
% yr_18,520,921 21,640,960 18,261,312'l Year*_36,232.306 37,837,804 42,285,769 





* These totals do not include charcoal pig iron. The 1929 production of this 
iron was 138,193 gross tons, as compared with 142,960 gross tons in 1928, 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 
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Total Ptg Lron— 
Sptegel and Ferromanganese. Ferromanganese .% 

1928. i929. 1930. i92k. 1¥29. 1930 
SOMUNET . «oe cwoce 2,155,133 | 2,651,416 | 2.214.875 | 22,298 | 28.205 | 27,260 
VWebruary ....-..-.- 2,274,880 | 2,498,901 | 2,284,234 19.420 | 35,978 | 21,310 
0 2,588,158 | 2,959,295 | 2,600,930 | 27,912 | 24,975 | 23,345 
3 months... 7.018.171 | 8,109,612 | 7,100,089 | 69,5630 | 79,164 | 71,915 
SG cccumbecoe< 2,555,500 | 2,826,028 | 2.564.681 18,405 | 22,413 | 27,777 
OE 2,652,872 | 3,105,404 | 2.613.628 | 29,940 | 25,896 | 30,296 
Gee deucecces 2,448,905 | 2,999,798 | 2,304,223 | 32,088 | 33,363 | 27,327 

14,582,621 |——_—__—_—_——————_| -— —- 
Half year.....-. 14,675,448 |17,040,842 |—— 149,963 {160,836 [157,325 

ile kvbbe ences # j Dee © accacece 32,909 | 31,040 ars 
PE 2,561,904 | 3.065.874 | ...----- 24,583 | 28,461 | ...... 
September -...... 2.477.695 | 2,362,799 | -..----- 22,278 | 27.606 | .....- 
9 months.....- 22,179,943 |26,008,885 230,733 (247,842 | ...... 
ae 2.729.589 | 2,902,960 23,939 | 31,108 | -....- 
November ..-...-.. 2,654,211 | 2,498,291 29.773 | 28.285 | -..... 
ic tonwew 2,647,863 | 2,112,704 28,618 | 28,564 | .--.-- 
Year.........-'30,211,606 133,522,840 | .....--- 312.061 '335,799 | .....- 

















= Includes output of merchant furnaces 





Steel Ingot Production Falls Off Sharply in June. 
The American Iron & Steal Institute, in its latest monthly 
report of steel ingot production calculates the output of all 
companies for the month of June as 3,440,239 tons which is 
584,539 tons less than in May. The output in May was 
4,024,778 tons. In June 1929 it was 4,902,955 tons. For 
the 25 working days in June 1930 the average daily output 
was 137,610 tons while in June 1929, in which there were 
the same number of working days, the daily output was 
196,118 tons. In May 1930 daily production averaged 
149,066 tons. The monthly figures since January 1929 are 
shown in the following: 
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1929 TO JUNE 
1930—GROSS TONS. 


Reported by companies which made 94.27% of the Open-hearth and Bessemer 
Steel Ingot Production in 1929. 












































| Monthly Calculated |No.of| Approz.| Per 
Open- Output Monthly (|Work-| Datly | Cent, 
Months. Hearth, Bessemer. | Compantes | Output All| ing Output | Opera- 
Reporting. |Compantes.| Days.| All Cos.| tion.a 
1929. 
Ri newne 3,692,062 549,616| 4,241,678) *4,500,131| 27 |*166,672| 84.99 
ae 3,590,826) 489,279) 4,080,105) *4,328,713| 24 |*180,363) 91.97 
March...| 4,180,408 596,691, 4,777,099) *5,068,176| 26 |*194,930| 99.40 
i. a. 4,025,409 640,.351| 4,665,760) *4,950.053| 26 |*190,387) 97.08 
i: ae 4,275,161 707.484| 4,982,645] *5,286.246| 27 |*195.787| 99.84 
June. .... 3,999,363) *622,004| *4,621,367! *4,902,955| 25 |*196,118/*100.00 
6 mos.-| 23,763,229, 3,605,425) 27,368,654|*29,036,274| 155 |*187,331| 95.52 
ae 3,922,053 649,950; 4,572,003) *4,850,.583) 26 |*186,561) 95,13 
August._-_| 3,987,400 668 023; 4,655,423) *4,939,086| 27 |*182,929] 93,28 
OS 6 oe ois 3,624,954 642,886| 4,267,840) *4,527,887) 25 |*181,115| 92.35 
eae: 3,631,674 642,235) 4,273,909| *4,534,326| 27 |*167,938) 85,64 
ee 2,796,214 522,672} 3,318.886) *3,521,111) 26 |*135,427) 69.06 
ES 2,375,797 360,489| 2,736,286) *2,903,012; 25 |*116,120} 59.21 
Total _.| 44,101,321|*7,091,680)/*51,193,001 | *54,312,279| 311 |*174,638| 89,05 
1930 
; eee 3,137,002 441,572) 3,578,574) 3,796,090) 27 | 140,596} 70.22 
4 ee 3,336,021 §08 ,618| 3,844,639) 4,078,327) 24 | 169,930) 84.88 
March .. 3,513,904 539,616) 4,053,520) 4,299,905} 26 | 165,381] 82.60 
AOU, wcnd 3,406,610 509,234) 3,915,844) 4,153,860! 26 | 159,764) 79.80 
WEST cine 3,265,190 528 968 3,794,158} 4,024,778 27 149.066) 74.45 
WOEs caus | 2,835,527 407,586} 3,243,113) 3,440,239) 25 | 137,610) 68.73 
| 
6 mos.-| 19,494,254! 2,935,594! 22,429,848! 23,793,199! 155 | 153,505! 76.67 








* Revised. 

a The figures of ‘‘per cent of operation’ in 1929 are based on the annual capacity 
as of Dec. 31 1928, of 60,990,810 gross tons for Bessemer and Open-hearth steel 
ingots, and in 1930 are based on the annual capacity as of Dec. 31 1929, of 62,265,670 
gross tons for Bessemer and Open-hearth steel ingots. 








Unfilled Tonnage Decreases in June. 

The United States Steel Corp. reports the unfilled steel 
orders on the books of its subsidiary companies on June 30 
as 3,968,064 tons which is 91,163 tons less than the amount 
reported on May 31. At the end of May the unfilled ton- 
nage aggregated 4,059,227 tons. On June 30 1929 the 
figure was 4,256,910 tons. Below we give the monthly 
figures back to 1925. For figures of earlier dates, see 
“Chronicle” of April 17 1926, page 2126. 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 


find of Month. 1930. 1929. 1928, 1927. 1926. 1925. 

January... .--. 4.468.710 4,109.487 4,275,947 8,800,177 4.882.739 6,037,323 
Mebruary - --.- 4,474,748 4,144,341 4,398,189 3.597.119 4.616.822 6.284.771 
ee 4,570,653 4.410.718 4.335.206 8,553,140 4,379,935 4 863.504 
SS 4,427.763 3,872,133 3,456 132 3,867,976 4.446.568 
Wl oad acne 4,304,167 3,416.822 3.050.941 3,649,250 4.049.800 
ee 4.256.910 3,637,009 38,053,246 3,478,642 3.710.458 
MP wiosaconwe 4,088,177 3.570.927 3,142,014 3,602,522 3,539,467 
August..-.... 3,658,211 3,624,043 3,196,037 3,542,335 3,512,803 
September.... 3,902,581 3,698,368 3,148.113 3,593,500 3,717.297 
Oetober....... 4,086,562 8,751,030 3.341.040 3.683.661 4,109 183 
November .... 4,125,345 3,643,000 3.454.444 3,807,447 4.581.780 
December..... .----- 4.417.192 3.976.712 3.972.874 3,960,969 6,033,364 











Steel Output Continues To Drop—Immediate Prospects 
Not Promising, Says “Iron Age’’—Pig Iron Price 
Again Declines. 


Iron and steel demand has not recovered the ground lost 
during the holiday interruption and it will take a week or 
two before the volume of current business can be gauged, 
says the ‘‘Iron Age” in its issue of July 10. Immediate 
prospects are not promising, adds the “Age,”’ which goes on 
to say: 

Many consuming plants are still shut down for inventory, and suspensions 
among automobile and automotive p rts m2kers will last two weeks or 
longer. The Ford Motor Co. willstop operations from July 11 to 28 and has 
cut off all shipments of steel. Railroad cr builders are reaching the end of 
their orders, three shops in the Chicago district having shut down, with 
others running at 25 to 49% of capacity. Operations of farm equipment 
plants have reached the lowest point of the yeir. Western rail mills are 
now on a 25% bisis and have little remzinin - tonnage to roll. 

Steel ingot production, after the sharp reduction in operations following 
last Thursday (July 3), now averages 56% of capacity, compared with 
60% at the beginning of last week. Recovery in mill operations has been 
most m2rked in plants making line pipe, which have been stepped up sharply 
to an 80 to 90% rate. Tin plate output again averages 70%, and plate 
production in the Chicago district has rebounded as a result of demands 
from the Milwaukee maker of electrically-welded pipe. Shipments are 
moving forward to the Wisconsin pipe shop at the rate of 55,000 tons @ 
month. 

Backlogs in pipe steel and tin plate, plus good commitments in reinforcing 
bars and a large volume of pen jing structural steel tonnage, are counted on 
to hold steel production within a few points of the present rate until general 
improvement in demand sets in. 
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A larce radio plant is steadily adding to its force and expects to have 
6,000 employees making 7,000 receiving sets a day by Aug. 1. The low 
current levels of materials prices and the favorable terms under which labor 
can now be hired are believed to have been more important factors in 
determining this program than the immediate outlook for the sale of the 
product. 

The ‘‘Iron Age’’ pig iron composite price has dropped to $17.25 a gross 
ton from $17.42 last week. The finished steel composite remains at 2.185c 
a lb., as the following table shows: 





Finished Steel. | Pig Iron. 
July 8 1930, 2.185c. a Lb. July 8 1930, $17.25 a Gross Ton. 
OBO Week 060 «0c con ccccsoncccss 2.18¢. | | One WOU BDs o cqusesceustscess $17.42 
One month ago... cuosabled. | ONe ME MER uiepnspacscasneis 17.50 
CRG FOR G00 no pwckscdébontndves 2.412¢. | One FOE ME cawcccvendapdsitinas 8.54 
Based on steel bars, beams, tank plates, Based on average of basic iron at Vailey 
wire, rails, 


black pipe and black sheets. furnace and foundry irons at Chicago, 
These products make 87% of the United | Philadelphia, Buffalo, Valley and Birm- 
States output of finished steel. | ingham. 


Htgh Low High. Low. 
1930. .2.362c. Jan. 2.185¢. June 24 1930-..$18.21 Jan. 7 $17.42 June 24 
1929..2.412c. Apr. 2 2.362c. Oct. 29, 1929... 18.71 May 14 18.21 Dec. 17 
1928..2.391c. Dec. 11 2.314c. Jan. 3 1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25 1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


A slight accumulation of orders gives mild impetus this 
week to those steel finishing mills which shut down entirely 
last week; otherwise, the steel market situation continues 
to drift says ‘‘Steel,’’ formerly the ‘Iron Trade Review,” 
in its July 10th issue. ‘“‘Steel’’ further reports: 

Forecasts that demand, production and prices ali are scraping bottom 
are numerous, but they emanate chiefly outside the industry. Producers 
themselves look for a slight rebound in the early Fall, but until the rail- 
roads and the automotive industry again become vigorous consumers, 
with concurrent activity in affected lines, there is no substantial basis for 
noteworth improvement. 

Prices continue irregular, although on the whole offering more resistance. 
On bars, plates and shapes, thought stabilized on the basis of 1.70c., 
Pittsburgh, the market appears to be working down $1 per ton, to the 
lowest level since 1922. Wire products are under pressure. Pig iron in 
the Mahoning valley is more sensitive to recent reduction in contiguous 
territory. Basic iron is down 50 cents at Philadelphia. 

Not encouraging to production are the sharp curtailment in Lake Superior 
iron ore mining operations and the drastic blowing-out of blast furnaces 
in June. Final statistics reveal 19 stacks—15 steelworks and four merchant 
—dropped last month, leaving only 161 out of 312 stacks in blast. 

Steelmaking operations, while little changed, still are out of balance due 
to the July 4 holiday. Cleveland mills are at 41% this week, compared 
with 30 last. Chicago holds at 65, while Pittsburgh is off a few points to 
60-65%. Youngstown mills, at 60%, are up 10 points from last week. 

Steel ingot production in June, at a daily rate of 137,610 tons, slumped 
to the lowest level this year, as did pig iron at a daily rate of 97,760 tons. 
First half year production of ingots—23,793,119 tons—was 18% below 
the record 29,037,398 tons of 1929, and 2.5% under the 24,798,077 tons 
of 1928. Steelmaking operations thus far in 1930 have averaged 76.6%, 
contrasted with 95.5% a year ago. 

In most finished steel lines modest peaks protrude in the week’s business, 
but the total is not distinctive. Except for automotive consumers, buying 
of sheets is slightly improved at Pittsburgh. Road building has given bar 
makers at Chicago the best tonnage in a number of weeks. Plates are 
more active, the Gulf Refining Corp. requiring 9,500 tons for tank work, 
while at Chicago 12,000 to 15,000 tons of tank work is pending and the 
A. O. Smith Corp., Milwaukee, will be taking 50,000 tons this month and 
45,000 tons in August. 

Freight car awards in June, at 998, were the lowest this year, even 
undercutting the 1392 of May. First half awards, revised, stand at 32,604 
units, compared with 62,816 in 1929 and 28,334 in 1928. Gulf Refining 
Corp. has ordered 150 tank cars. Most rail mills are extending until late 
Fall the options on rails given to most carriers with their 1930 orders. 

Structural steel awards, topped by 7,500 tons for a bridge at Seattle and 
4,200 tons for a civic stadium at Cleveland, totaled 27,885 tons, close to 
the average of weekly lettings thus far in the year. At New York, 10,000 
tons is about to be let. For 1930 to date structural awards aggregate 
951,000 tons; a year ago, 1,183,966 tons. 

Raw and semi-finished materials, like finished steel products, are in 
small demand. Pig iron consumers are running so close to their require- 
ments that interplant borrowing is frequent. Several merchant blast 
furnaces are scheduled to be blown out shortly. Iron and steel scrap is 
less irregular, with more sellers hesitant to sell short. Beehive coke pro- 
duction has eased off to the lowest point since January. 

“Steel’s’’ composite market average, continuing that established by its 
predecessor, the ‘‘Iron Trade Review,'’ is off 2 cents this week, due to 
weakness in pig iron. This index stands at $33.32 this week, compared 
with $33.34 last week and an average of $36.71 for last July. 








Output of Bituminous Coal Continues Below That of 
a Year Ago—Anthracite Production Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous coal for 
the week ended June 28 1930, was below that of the cor- 
responding period last year, but exceeded that for the week 
ended June 21 1930. Output of Pennsylvania anthracite 
continued higher. 

The figures for the week under review follows: Bituminous 
coal, 8,005,000 net tons and Pennsylvania anthracite, 
1,468,000 tons. This compares with 7,998,000 tons of 
bituminous coal and 1,103,000 tons of Pennsylvania an- 
thracite produced in the week ended June 21 1930, and 
9,600,000 tons of bituminous coal and 1,404,000 tons of 
Pennsylvania anthracite in the week ended June 29 1929. 

For the calendar year to June 28 1930, there were pro- 
duced a total of 229,059,000 net tons of bituminous coal as 
against 254,685,000 tons in the calendar year to June 29 
1929. The Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended June 28, including 
lignite and coal coked at the mines, is estimated at 8,005,000 net tons 
Compared with the output in the preceding week, this shows an increase 





of 7,000 tons, or 0.1%. Production during the week in 1929 correspondiag 
with that of June 28 amounted to 9,600,000 tons. 
Estimated United States Production of Bituminous Coal (Net Tons.) 
1930— 1929. 








Cal. Year. Cal. Year 
Week Ended— Week to Date. Week. to Dat’.a 
PURE TAs coda cnnmivix 7,986,000 213,056,000 9,431,000 235,886,000 
Daily average..-- 1,331,000 1,51 1,572, 680, 
pS | I 7,998,000 221,054,000 9,199.000 245,085,000 
Daily average... 1,333,000 1,509,000 1,533,000 1,674,000 
FUND BO Gdisk cis ,005,000 229,059,000 9,600,000 251° 685,000 
Daily average_.__. 1,334,000 1,502,000 1,600, 1,671,000 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to revision 
The total production of soft coal during the present calendar year to 
June 28 (approximately 152 working days) amounts to 229,059,000 net 


tons. Figures for corresponding periods in other recent years are given 
below: 

Tee aeuwe sien 254,685,000 net tons|1927____.__.-- 270,728,000 net tons 
1928. .........234,356,000 net tons|1926.........-. 266,130,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal] for the country as a whole during the week ended June 21 1930 
is estimated at 7,998,000 net tons. Compared with the output in the 
preceding week, tls shows an increase of 12,000 tons, or 0.2%. The follow- 
ng table apportions the tonnage by States and gives comparable figures 
for other recent years: 


Estimated Weekly rea of Coal by ‘States (Net Tons). 











Veek Ended une 1923 

State— June21'30. June14’30. June22’29. June23’28. Average.a 
pA eee 257 ,000 260,000 298 ,000 320,000 387 ,000 
Arkansas. .....-. 15,000 15,000 17,000 23 ,000 22,000 
CORD ss wie dwas 86,000 89,000 94,000 125,000 175,000 
Co) a 751,000 722,000 801,000 726,000 1,243,000 
a 240,000 228,000 276,000 241,000 416,000 
a ee 45,000 45,000 54,000 47 ,000 88,000 
i >= ee 28,000 25,000 39,000 20,000 73,000 
Kentucky— 

Eastern...... 692,000 729,000 843,000 866,000 661,000 

Wks wanes 151,000 150,000 202,000 222,000 183,000 
Maryland...... 41,000 38,000 44,000 44,000 47 ,000 
MiemIgER.. . 25.6 10,000 9,000 13,000 12,000 12,000 
Jt, 58,000 43,000 55,000 55,000 55,000 
Montana....... 41,000 34,000 45,000 30,000 38,000 
New Mexico- --- 32,000 31,000 43 ,000 41,000 51,000 
North Dakota--- 15,000 13,000 11,000 8,000 14,000 
CONG ox a x alanis 35,000 e380,000 442,000 272,000 888,000 
Oklahoma. - - - -- 28,000 27 ,000 35,000 43 ,000 48,000 
Pennsylvania(bit) 2,304,000 2,350,000 2,750,000 2,445,000 3,613,000 
Tennessee. _.--- 93 ,000 92,000 103 ,000 95,000 113,000 
,. a 9,000 9,000 19,000 19,000 21,000 
Pb duad cans 34,000 36,000 58,000 66,000 89,000 
(je 204,000 205,000 232,000 208 ,000 240,000 
Washington_---- 35,000 30,000 40,000 35,000 44,000 
West Virginia— 

Southern_b.-- 1,720,000 1,720,000 1,897,000 1,760,000 1,380,000 

Northern_c... 595,000 e625,000 704,000 711,000 856,000 
Wyoming-___.--- 78,000 80,000 82,000 88 ,000 104,000 
Other States_d-- 1,000 1,000 2,000 5,000 5,000 
Total bitum. coal 7,998,000 7,986,000 9,199,000 8,527,000 10,866,000 
Penna. anthracite 1,103,000 1,189,000 1,218,000 1 oan ,000 = 1,956,000 





Total all coal_. 9,101,000 9,175,000 10.417,000 9,590,000 12,882,000 
a Average weekly rate for the entire month. b Includes operations on the 


N. & W.; C. & O.; Virginian, and K. & M. c Rest of State, including Pan- 
handle. d This group not strictly comparable in the several years. e Re- 
vised. 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
June 28 is estimated at 1,468,000 net tons. Compared with the output in 
the preceding week, this shows an increase of 365,000 tons, or 33.1% 
Production during the week in 1929 corresponding with that of June 28 
amounted to 1,404,000 tons. 

Estimated Production of Pennsylvania Anthracite (Net Tons). 
1930— 1929 








Daily Daily 

Week Ended— Week. Average. Week. Average. 
r OS SS ee ee 1,189,000 198,200 1,220,000 203,300 
3 Sees 1,103,000 183,800 1,218,000 203 ,000 
eo ee 1,468,000 244,700 1,404,000 234,000 


a Subject to revision. 








Bituminous Coal Production in June Lower—Anthra- 
cite Output Exceeds that of Corresponding Month 
Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates for June 1930 
show that a total of 33,683,000 net tons of bituminous coal, 
5,202,000 tons of anthracite and 267,000 tons of beehive 
coke were produced in that month, as against 35,580,000 
tons of bituminous coal, 5,069,000 tons of anthracite and 
602,400 tons of beehive coke in the same month last year 
and 35,954,000 tons of bituminous coal, 5,947,000 tons of 
anthracite and 241,100 tons of beehive coke in the month 
of May 1930. 

The average daily rate of production of bituminous coal 
in June 1930 was 1,347,000 net tons, as compared with 
1,362,000 tons in the preceding month and 1,543,000 tons 
in June 1929. The Bureau’s sttement follows: 


Total for Number of Avg. per Calendar Year to 
Month Working Wkg.Day End of June 
June 1930 (preliminary) a (Net Tons) Pays. (Net Tons) (Ne Tons) 
Bituminous coal_.....----- 33,683,000 25 1,347,000 230,603,000 
SE 5,202,000 25 208 ,000 33,811,000 
Beehive coke. ...--..------ 267 ,000 25 10,681 1.701,700 
May 1930 (revised)— 
Bituminous coal--.--.-.------ 35,954,000 26.4 B2GRG.. -  nssectee 
DRE... cian omni ee 5,947,000 26 ee ee 
Reshive coke. .......s<<s-- 241,100 27 ae... ae 
June 1929— 
Bituminous coal--.-.-..-.---- 35,580,000 25 1,543,000 256,575.000 
AREBOEIE SS a bite occtcodteso 5,069 ,000 25 203 ,000 36,869,000 
ee ee 02 ,400 25 24,096 3,120,300 


a Slight revisions of these estimates will be issued in the weekly coal report aboué 
the middle of the month. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending July 9, as reported by 
the twelve Federal Reserve banks, was $1,075,000,000, an 
increase of $44,000,000 compared with the preceding week 
and a decrease of $336,000,000 compared with the corre- 
sponding week of 1929. 

On July 9 total Reserve Bank credit outstanding amounted 
to $1,012,000,000, a decrease of $58,000,000 for the week. 
This decrease corresponds with decreases of $65,000,000 
in the amount of money in circulation and $9,000,000 in 
unexpended capital funds, &c., offset in part by an 
increase of $11,000,000 in member bank reserve balances, 
and a decrease of $5,000,000 in Treasury currency. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

Holdings of discounted bills decreased $24,000,000 during the week, the 
principal decreases being $9,000,000 at San Francisco, $4,000,000 at 
Philadelphia, and $3,000,000 at Richmond. The System’s holdings of 
bills bought in open market declined $8,000,000, of United States bonds 
$1,000,000, of Treasury notes $3,000,000 and of certificates and bills 
$2,000,000. 

Beginning with the statement of May 28, the text accom- 
panying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the “Chronicle,” on page 3797. 

The statement in full for the week ended July 9 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on subsequent pages—namely, 
pages 234 and 235. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
July 9 1930 were as follows: 


Increase (+) or Decrease (—) 
Since 
July 21930. July 10 1929. 
3 $ 
—24,000,000 —917,000,000 
—8,000,000 +83,000,000 
—6,000,000 +455,000,000 
—20,000,000 —19,000,000 


July 9 1930. 


Bills discounted 

Bills bought 

United States securities 
Other reserve bank credit 


TOTAL RES. BANK CREDIT----1,012,000,000 
Monetary gold stock..............- 4,536 ,000,000 
Treasury currency adjusted 1,781,000,000 


+ 208 ,000,000 
— 3,000,000 


— 329,000,000 
+ 114,000,000 


Money in circulation 
Member bank reserve balances 
Unexpended capital funds, non-mem- 


ber deposits, &c + 21,000,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the dif- 
ferent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 


these brokers’ loans the present week shows a decrease of ! 


$16,000,000, the total of these loans on July 9, standing at 
$3,203 ,000,000, but this week’s reduction follows a con- 


traction of no less than $882,000,000 in the preceding four | 
; July 2 1930, follows: 


weeks. The present week’s total of $3,203 ,000,000 compares 
with $5,755,000,000 on July 10 1929. The loans “for own 
account’’ fell during the week from $1,710,000,000 to $1,563,- 


000,000 but loans “‘for account of out-of-town banks” rose | 


from $654,000,000 to $760,000,000 and loans “for account of 
others” increased from $856,000,000 to $880,000,000. 





—398,000,000 | 





CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 
July 91930. July 21930. July 10 1929. 


$ $ 
7,979,000,000 8,123,000,000 7,461,000,000 
5,916,000,000 6,058,000,000 5,781,000,000 


Ce PENN, «. w accacdesuuneosweeas 3,498,000,000 3,652,000,000 3,040,000,000 
All other. 2,418,000,000 2,406,000,000 2,742,000,000 


2,063,000,000 2,065,000,000 1,679,000,000 


1,088 ,000,000 1,095,000,000 946,000,000 
975,000,000 969,000,000 739,000,000 


796,000,000 740,000,000 
56,000,000 55,000,000 
5,659,000,000 5,254,000,000 
1,438 ,000.000 1,066,000,000 
64,000,000 38,000,000 


142,000,000 107,000,000 
1,131,000,000 894,000,000 


341,000,000 








Investments—total 





U. 8. Government securities 
Other securities 


Reserve with Federal Reserve Bank_--- 
Cash in vault 


766 ,000 ,000 
48,000,000 


Net demand deposits.................5,480,000,000 
Time deposits 1,435,000,000 
Government deposits 49,000,000 


Bee ee EOE Sib cctdcadnburadacsee 110,000,000 
gE Re ee eee 1,103,000 ,000 


Borrowings from Federal Reserve Bank. 

Loans on secur. to brokers & dealers; 
For own account 1,563, A 
For account of out-of-town banks.... 760,000,000 
For account of others 880,000 ,000 


POtwbincaes cbkaueenieidbakons 3,203,000 ,000 


1,201 ,000,000 
54,000,000 1,624,000,000 
856,000,000 2,930,000,000 


3,219,000,000 5,755,000,000 


2,579,000,000 2,580,000,000 5,369,000,000 
624,000,000 639,000,000 387,000,000 


1,710,000,000 
654 








On demand 
On time 


Chicago. 
2,004,000,000 


1,579,000 ,000 
948,000,000 


Loans and investments—total 1,964,000,000 


1,532 ,000,000 


905,000 ,000 
626,000,000 


433,000,000 


170,000,000 
263,000,000 


175,000,000 
14,000,000 
1,261,000,000 1, 
633 ,000 ,000 
9,000,000 


188,000,000 
378,000,000 


1,000,000 


1,864,000 ,000 
1,489,000,000 


826,060,000 
663,000,000 


376,000,000 


165,000,000 
210,000,000 


166,000,000 
19,000,000 


176,000,000 
528,000,000 
11,000,000 


131,000,000 
312,000,000 


64,000,000 





Loans—total 





nk RIED. 5. ntsc cinwenonssiad 
All other 


Investments—total 





U.8. Government securities 
Other securities 


Reserve with Federal Reserve Bank---- 
Cash in vault 


198 ,000,000 

16,000,000 
Net demand Geposits............-.... 1,301,000 ,000 
Te GS o/c cndbucscdéearwstsneed 639,000,000 
Government dceposits..........----... 7,000,000 


163,000,000 
374,000,000 


1,000,000 


Due from banks - " 
RP as i Parac by enio neha ce whens 


Borrowings from Federal Reserve Bank. 


* Revised. 








Complete Returns of the Member Banks of the Federal 
Resorve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on July 2: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on July 2 shows a decrease for the week of 
$41,000,000 in loans and investments, increases of $174,000,000 in net 
demand deposits, $42,000,000 in time deposits and $30,000,000 in borrow- 
ins from Federal Reserve Banks, and a decrease of $19,000,000 in Govern- 
mcnt deposits. 

Loins on securities declined $33,000,000 in the New York district, 
$13,090,000 in the Kansas City district, $7,000,000 in the Minneapolis 
district and $45,000,000 at all reporting banks, and increased $12,000,000 
in the Boston district. ‘‘All other’’ loans declined $59,000,000 in the 
New York district, $8,000,000 in the Atlanta district, $6,000,000 in the 
Boston district and $36,000,000 at all reporting banks, and increased 
$26 000,000 in the Cleveland district, $9,000,000 in the Chicago district 
and $7,000,009 in the San Francisco district. 

Holdings of U. 8S. Government securities declined $19,000,000 in the 
New York district, and $26,000,000 at all reporting banks, and incre:sed 
$12,090,000 in the Cleveland district. Holdings of ether securities in- 
creased $24,000,000 in the Chicogo district, $12,000,000 in the Cleveland 
district, $11,000,600 in the New Yerk district and $65,000,000 at all 
reporting banks. 

The principal changes in borrowings from Federal Reserve Banks for 
the week were increases of $10,060,000 at the Federu! Reserve Bank of 


i New York and $9,096,000 at San Francisco. 


of the principal assets and liabilities of weekly reporting 
nd the year ended 


A summary 
member b:inks, togetiier with changes during the week < 
Increase (+) or Decrease (—) 
Ce 

July 3 1929. 

+ 614,000,000 


June 25 1930. 
41,000,000 


July 2 1920. 
Loans and investments—total__-_.23,099,060,000 


—80,000,000 + 54,000,000 


16,979,000 ,000 


Loans—total 


+ 681,000,000 
—628 ,0U00,000 


On securities 8,442 009,000 
BE CM tdivdcciccwsteadcoene 8,536 ,000,000 


45,000,000 
—36,000,000 
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Increase (+) or Decrease (—) 


Since 
July 21930. July 25 1930. July 3 1929. 





% $ 
Investments—total_..........-.-- 6,120,000,000 +39,000,000 + 560,000,000 
U. 8. Government securities.... 2,851,000,000 —26 ,000,000 + 92,000,000 
Otiier securities... ..cncascces 3,269 ,000,000 +65,000,000 + 469,000,000 
Reserve with Federal Res’ve banks 1,792,000,000 + 13,000,000 + 68,000,000 
| ae 230,000,000 + 14,000,000 —13,000,000 
Net demand deposits.......----- 13,740,000,000 *+174,000,000 +447,000,000 


Time deposits.............----- 7,315,000,000 + 42,000,000 


+ 636,000,000 


Government deposits........-.-- 193,000,000 £9 G00 N00 sscunccene 
EE 1,583,000,000 +225,000,000 +402,000,000 
DP cibodckewecceseunsé 3,401,000,000 +303,000,000 +515,000,000 
Borrowings from Fed. Res. banks- 84,000,000 + 30,000,000 —742,000,000 


* June 25 figures revised. 





Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication July 12 the following summary of market 
conditions abroad, based on advices by cable and radio: 


AUSTRALIA, 

The Australian Federal budget which is now pending will probably 
provide for increased tariffs and excise on luxuries, and higher telegraph 
charges during the current financial year. The wool market is unchanged. 
A total of £3,000,000 has been subscribed of the Commonwealth loan being 
floated in Australia. Several Brokenhill mines are closing, due to the refusal 
of miners to accept wage cuts. Eleven important drug companies have 
combined into a holding company with capitalization of £5,000 ,000. 


CHINA. 

Business circles in the Shanghai area continue pessimistic with regard to 
the immediate outlook for trade in general. The past week was marked by 
the observance of summer bank holidays, with a corresponding lag in busi- 
ness activities. Continuance of low silver exchange and internal disorders 
militate against trade in North China. 


CUBA. 

The normal decline of activity in organized merchandising in Cuba that 
takes place at the end of the sugar season has set in. General wage reduc- 
tions over a widespread of industries is depressing business. In the first 
20 days in June about $5,000,000 in currency left Cuba owing to the lack 
of demand for monetary circulation. Unemployment is reported on the 
increase in Habana. 

DOMINICAN REPUBLIC. 

Wholesale and retail trade in the Dominican Republic have shown some 
slight improvement during June. Trade is still dull, however, especially 
as regards luxury goods and construction materials. The credit situation is 
extremely difficult and collections have not materially improved. Export 
movements of primary commodities are now in full swing. This movement 
is not, however, having the usual effect of quickening business and improv- 
ing economic conditions because the prices received for the produce exported, 
with the exception of tobacco, are very low and in some cases actually below 
the cost of production. 

CZECHOSLOVAKIA. 

Recent developments indicate that the worst of the slump is over in 
Czechoslovakia, but a revival of business is largely dependent upon im- 
proved conditions in other countries. Unemployment decreased seasonally 
by 13% in May, while the average daily car loadings increased to 15,362, 
the highest in five months. Price indexes are still falling, but at a very slow 
rate, the wholesale index dropping only 1% in 30 days. Unusually hot 
summer weather and insufficient rain has had some effect on crop condi- 
tions, but grain prices continue low. The fodder crop is excellent and en- 
courages livestock breeding. Domestic consumption and export of sugar 
remaine?! distinctly below last year. 

Imports in May, valued at 1,606,000 ,000 crowns, showed increases over 
April in tobacco, cotton, wool, copper, flour and machinery, and decreases in 
fruit, vegetables and lard. Exports during May were valued at 1,528,000,- 
000 crowns, with increased shipments of glass, chemicals, lumber, paper 
and woolens, and decreases in silk and cotton goods. The total foreign 
trade for the first five months of 1930 was 9.5% below the corresponding 
period of last year; imports of raw materials dropped nearly 21%, but 
exports of finished goods only 1.5%. 


EGYPT. 


The lack of improvement in the price of cotton, the coutry’s chief export: 
continued to be reflected in the general trade depression during the second 
quarter, with seasonal dullness also a contributing fact r. The low purchas- 
ing power has resulted in keener competition for trade, while the stringent 
credit situation has made collections more difficult. 


FINLAND. 

A more hopeful tone prevails in Finnish business circles although some 
depression still persists. Industrial activity remains low, except for seasonal 
improvement which caused a reduction in registered unemployed from 7,274 
on April 30 to 4,666 at the end of May. Although many of the smaller 
sawmills have been closed down owing to unprofitable operation, this is 
viewed as progress toward rationalization on a grand scale and is expected 
eventually to benefit the lumber industry. 


GREECE, 

During the first four months of 1930 Greek trade with the United States 
was marked by a sharp decline in the value of exports and only a slig. t 
change in prchases from the United Stztes. Exports to the United Stztes 
were valued at 326,502,000 drachmzes (drachma equals $0.013) as against 
538,609,000 drauchmzas in the same pericd of 1929: the respective figures 
for purchases from the United States were 753,434,000 ond 755,818,000 
drachmes. Smaller shipments of tobacco and currents accounted for the 
decrezsed exports. The United Stctes was tke leading country of origin 
for Greek imports, and second as country of destination for Greek exports. 

ITALY. 

The economic and commercial depression which hzs prevailed in Italy 
over ti.e last fe. months showed signs of aggravation during June with a 
further slowing up of industry ind retail trade which was only pxrtially 
due to the normal summer sicsck. Falling world commodit y prices are hav- 
ing a strong rexction in Itily and all business interests are extremely hesi- 
tant about making future commitments of any nature. The banks in pirtic- 
ular are reluctant to make cdvances and money is tighter than heretofore 
despite reduced rates. 





The deflationist policy of the Banca d'Italia keeps the institution itself 
in excellent shape, but at the cost of keeping business cramped for funds 
and credits. The heavy weight of taxation has been increased during the 
last few days by the advance in turnover taxes and merchandise s les taxes 
of all kinds from % of 1% to 14%. The 700,000,000 lire, estimated 
increased annual yield will be allotted as follows: 500,000,000 lire to Na- 
tional defense and 200,000,000 lire to public works. This tax increase is 
expected to retard business further and will act as an increased customs 
duty since it is first collected at the port on imported goods. It is believed 
that it will also pratially offset the recently commenced downward trend 
in retail prices. (Lira $0.0526.) 

JAPAN. 

Reports of earnings for the first half of 1930 indicate sharp reductions 
in the majority of industrial, commercial, and public utility companies, and 
dividends are being cut. The Government is adopting a more conciliatory 
attitude in its retrenchment policy and is now urging banks to be more 
lenient in granting loans. 

The Department of Finance announces redemption on July 1 of sterling 
4% bonds totaling £12,655,000. The annual report of the Department of 
Finance shows a decline in Government revenues for the fiscal year and a 
deficit of 37,000,000 yen is indicated im the budget of 1929-30- 


MEXICO. 


There is considerable imterest in oil possibilities in the State of Nuevo 
Leon and also in the northern part of the adjacent State of Tamaulipas. 
A few wells are being drilled in the Aldamas District north of Monterrey 
in the former State. Beginning July 1, the Mexican Aviation Co. shortened 
its schedule from Vera Cruz to Panama City by approximately one day, 
the entire trip now starting at 8.00 a. m. and finishing‘at 5.00 p. m. of 
the following day. 

NEWFOUNDLAND. 

Foreign salt fish markets are quiet and the outlook for 1930 codfishery is 
unpromising. Wholesale and retail trade is dull with little prospect for 
improvement before September, the market for United States barreled 
beef and pork reacting to a Jarge consunmption of fresh fish for this season 
of the year. 

SOUTH AFRICA. 

Trade depression, resulting from the prevailing low prices for agricultura! 
produce, is still evident in all provinces of the Union. Whilecrops in general 
are bountiful, wholesale and retail sales in rural areas are retarded by the 
small returns per unit received by producers. There is a heavy volume of 
holiday traffic and amusements, inchiding talking pictures, are well patron- 
ized but the general tone of business is dull, although improved In recent 
weeks as compared with earlier reports. 

The position of the banks has improved greatly since the first of the year, 
advances having dropped approximately 9% in the first four months 
whereas deposits have dropped less than 4%. 

One immediately favorable reflection of lower commodity price levels is 
felt in the mining industry, where cheaper foodstuffs and price cutting im the 
supply trade have lowered production costs. The native labor position is 
also easier and gold production in May, 915,948 fine ounces established a 
new monthly record. 

The engineering and sweetmaking trades are busy, but furniture is slow. 
Shoe factories are operating irregularly and at less than capacity. 


VENEZUELA. 


Economic conditions in Venezuela during the month of June, were 
generally unfavorable. Business was dull largely on account of the smal 
agricultural crops and reduced activity in the oil fields. Banks report 
collections slow to fair considering high exchange rate. 

Conditions are particularly bad in the coffee areas and in Maracaibo, 
the center of the oilregion. Production of cacao is not as large as had been 
anticipated, some sections reporting little likelihood of a second harvest 
which is usual at this time of the year. 


The Department’s circular also includes the following 
with regard to the Island possessions of the United States: 


PORTO RICO. 

There is much expressed satisfaction in Porto Rico over the basic im- 
provement in business. The Island is now experiencing the normal slack- 
ening of business that comes during the summer months when agricultural 
activity is slight. The sugar industry is optimistic, both as to the current 
crop which promises to be a record one, and for the future. 

There has been considerable increased acreage in cotton plantings, which 
will be ready for fall picking. The pineapple crop was a noteable success, 
and owing to the rapid ripening of the fruit and a slow export market, great 
quantities of the fruit were locally canned, the canneries operating overtime 
to take care of the supply. Production of the canned fruit this year will 
break all previous records. The prospects are for a light fall and a heavy 
spring crop of grapefruit. Coffee growers estimate the crop to be about 
one-third normal in quantity. 








Initial Statement of Bank for International Settlements— 
Resources $209,544,114—Distribution of Young Repara- 
tion Loan. 

The initial statement of the Bank for International Set- 
tlements shows total resources of 1,085,720,801 Swiss francs 
which in American currency would be equivalent to $209,- 
544,114. It was noted in Paris advices, July 7, to the New 
York “Journal of Commerce” that the statement was 
awaited with considerable interest, particularly with regard 
to the investment of its assets and the deposits it holds of 
central banks. The cablegram went on to say: 

How frequently the Bank for International Settlements will publish 
reports of condition has not been stated. Because most of the im- 
portant Central Banks, as well as the district Federal Reserve Banks, 
publish statements each week it is believed that the Bank for Inter- 
national Settlements may follow this practice. On the other hand 
there is some disposition to the belief that, in view of the peculiar 
nature of its liabilities, statements will be issued at longer intervals. 

Capital of the banks is 102,500,000 Swiss francs. The largest of 
its liabilities is the undistributed portion of the recent German in- 
ternational loan amounting in American currency to $300,000,000, Un- 
distributed proceeds are 438,198,000 Swiss frances, or approximately 
$88,000,000. When the loan was issued a large part of it remained 


in the countries taking the bonds, England, for example, receiving 
in proceeds the entire amount of bonds issued there, France holding 
the entire amount of French sales and holding the claim additionally 
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to part of the proceeds in other countries. This to a large degree 
eliminated transfers. 
International Clearing House 

Special deposits including funds deposited by the German Govern- 
ment under trust agreement total 274,764,000 Swiss francs. Central 
Banks have deposited at sight 111,106,000, or approximately somewhat 
more than $21,000,000. It is generally believed that such deposits will 
not advance to a high total and that they will be influenced chiefly by 
international transactions involving transfers of exchange. Because it 
is hoped to develop the B. I. S. into a sort of international clearing 
house reducing gold movements and effecting transfers through shifts 
of book credit debit to the B. I. S., such deposits will be watched with 
great interest. 

Total sight deposits are 268,426,000 Swiss francs. 
presumably include deposits of governments, 
liabilities are 1,832,000 Swiss francs. 

On the asset side of the B. I. S. the largest item consists of 
deposits in other banks, presumably the central banks holding stock in 
the B. I. S. These, which are at sight to 90 days, amount to 45.5% 
of total resources or 494,068,000. According to statements issued 
when plans for the bank were first formulated, it is planned to stabilize 
the international money markets in relationship to each other through 
the instrument of depositing B. I. S. funds in various countries. 
While there is considerable disagreement regarding the plausibility of 
such operations becoming effective, particularly since the B. I. S. may 
only operate in a particular country with the permission of its central 
bank, the item nevertheless will be watched. 

Acceptance purchases of the B. I. S. total 239,295,000, or about 
$48,000,000. The bank is empowered to purchase bills but may not 
accept drafts itself. Treasury bonds total 261,352,000. Investments 
over 90 days total 68,352,000 Swiss francs. There is a miscellaneous 
item of 1,612,000. 

Of course the statement does not designate the currencies in which 
its various assets and liabilities were created. In banking quarters 
this question is of considerable interest and attempts to compare the 
B. I. S. statements with statements by central banks will become 
frequent. 


These would 
Finally miscellaneous 


According to a Basle (Switzerland) cablegram, July 5, 
to the New York “Times” bank officials call special attention 
to two points which the statement shows. This cablegram 
continues: 


One fact is that only 6% of the bank’s assets are invested at 
longer than six months, showing the degree at which the policy of 
extreme liquidity is being followed. The other fact is that the de 
posits of the central banks already equal the reparations account, 
showing the growth of the purely business side of the world bank 
which its American officials, President McGarrah and Vice President 
Fraser, especially sought to stress from the outset. 

.The statement is as follows: 

Assets: 

I. Cash on hand in the bank or in current accounts in other banks, 
5,120,527.01 Swiss francs (about $988,242 at par), or 0.5% 

II. Funds employed: 

(1). On sight, 23,046,207.46 Swiss francs ($4,447,917), or 2.1%. 

(2). Fifteen days’ notice, 443,337,877.34 Swiss francs ($88,667,575), 
or 40.8%. 

(3). Sixteen to ninety days’ 27,684,147.37 Swiss francs 
($5,343,040), or 2.6%. 

Total, 494,068,232.17 Swiss franes ($95,355,168). 

III. Investments for a maximum of ninety days (at a purchase 
price) : 

(1). Acceptances, 239,294,955 Swiss francs ($46,183,926), or 22%. 

(2). Negotiable treasury bonds, 261,351,777.56 Swiss francs ($50,- 
440,892), or 24.1%. 

(3). Other short-term investments, 15,920,538.25 Swiss francs ($3,- 
072,663), or 1.5%. 

Total, 516,567,270.81 Swiss francs ($99,697,493). 

IV. Investments for more than ninety days (at purchase price), 
68,352,425.33 Swiss francs ($13,192,018), or 6.3%. 

V. Miscellaneous assets, 1,612,446.10 Swiss francs ($311,202), 
0.1%. 

Grand 
100%. 

Liabilities: 

I. Capital. 

Authorized capital, 200,000 shares of 2,500 Swiss gold francs each, 
500,000,000 Swiss francs ($96,500,000). 

One hundred and sixty-four thousand 
Swiss francs, one-fourth paid in, 
782,500), or 9.4%. 

II. Special deposits: 

(1) Annuities trust account, 151,230,713.84 Swiss francs ($29,187,- 
527), or 13.9%. 

(2) German Government’s 
($23,842,040), or 11.4%. 

Total, 274,764,605.25 Swiss francs ($53,029,668). 

III. Sight deposits: 

(1) Central banks: (aaa) For their account, 111,106,650.51 Swiss 
francs ($21,443,583) or 10.2%. (bbb) For account of other de- 
positors, 153,676,724.61 Swiss francs ($29,659,607) or 14%. 

(2) Other deposits, 3,642.433.24 Swiss francs ($702,989) or 0.3%. 

Total, 268,425,808.36 Swiss francs ($51,806,180. 

IV. Time deposits: 

Undistributed proceeds of the German“ Government’s 5%% 1930 
international loan, 438.198,394.45 Swiss francs ($84,572,290) or 40.4%. 


notice, 


or 


total, 1,085,720,801.42 Swiss francs ($209,544,114), or 


shares issued, 410,000,000 
102,500,000 Swiss francs ($19,- 


deposit, 123,533,891.41 Swiss francs 


V. Miscellaneous liabilities, 1,831,993.36 Swiss francs ($353,574) | 
or 0.2%. 

Grand total, 1,085,720,801.42 Swiss francs ($209,544,114), or 
100%. 


Indicating how the world bank. seeks to stress its role as a business 
institution; it may be noted the word ‘‘reparations’’ does not appear 
in the whole statement, it being covered by the term 
posits.” 

The world bank, it has been observed already, has distributed about 
$213,000,000 of the $300,000,000 Young plan loan, it being divided 
among six countries, Germany, France, Italy, Great Britain and 
Yugoslavia. It is announced the remainder, about $87,000,000 shown 
on the statement, will be distributed within a week. 
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| Friedrich Wilhelm foundry of the Vereinigte Stahlwerke, at Muel- 


From the “Wall Street Journal” of July 7 we take the 
following from Paris advices to it: 


Has Funds in 19 Currencies _ 

Banks for International Settlements has. funds in 17 European 
currencies, in addition to American and Japanese, and private de- 
posits from over 12 Central Banks of issue. Of the authorized capital 
of $100,000,000, a total of $82,000,000 has been issued and one quarter 
of this amount has been paid up. Dealings on each market are being 
conducted exclusively through the Central Banks. Thus each bank 
is acquainted daily with all of the bank’s transactions in its own 
market. 

At the next board meeting, which will be held July 14, five or six 
participating banks, including the Swiss National Bank, probably will 
be invited to join the board. Various applications to take up B. I. S. 
shares will be considered. South American representation is absent, 
but it is hoped for later. 


May Sponsor Currency Stabilization 

The Bank hitherto has been mainly occupied with reparations and 
Young loan proceeds which will be distributed about the middle of 
July. Reparations are likely to soon become subordinate to other 
activities. Plans for development of a liaison department for Central 
Banks are being developed rapidly and each of the 22 participating 
banks has been asked to send representatives to spend a few months 
at Basle to study international questions. Bank of England is now 
reported to be actively cooperating with International Bank. 

Bank for International Settlements probably will take over the 
work of the financial committee of League of Nations, and it is re- 
ported it may sponsor stabilization of currencies of Jugoslavia and 
Portugal. 

Staff of the bank remains below 100 of various nationalities, with 
English, French, German and Italian the official languages. 











German Extension of Loan Control Hit By Municipalities 
—Local Authority to Reduce Volume of Demand for 
Credit Favored—Ultimately All Credit Would Be 
Rationed. 


From the New York “Journal of Commerce” we take the 
following Berlin cablegram, July 9: 


The proposal of the Government to extend its control over mu- 
nicipal loans, which, it is believed ultimately would lead to the 
rationing of all municipal credit, has aroused the firm opposition of 
the municipalities. The municipalities emphasize the success of their 
own plan of control by themselves, which would result in the re- 
duction of municipal credit demand. 

The Government proposal would extend control of credits to include 
internal loans. At present only the incurring of external indebted- 
ness is under control. ‘When the plan for loan control was first 
formulated the chief item involved was the stabilizing of exchange. 


Control Contested 

Control would also be extended to municipal enterprises which at 
present are allowed to incur debts independently. Indebtedness of 
various municipally owned public utilities is at present under control 
of the Government. However, various cases have come up in which 
right of the Government to control the incurring of debts by com- 
panies was contested, it being held that such control violated the 
rights of the stockholders. It is understood that the proposal of the 
Government is intended to cover such marginal cases as might arise 
through existence of unusual capital set-ups of municipally owned 
utilities. 

In addition bonds of mortgage banks would come under the juris- 
diction of the loan control body. Certain States now permitted to 
contract debts without consulting the loan control agency would also 
be brought within the scope of the plan. 


Seen Aid to Employment ; 

In urging their argument against the extension of loan control, the 
municipalities assert that the creation of large municipal credits is a 
necessary condition of a public works construction program aimed 
to diminish unemployment. Unemployed living on Government aid 
have increased steadily in number during the past year. The argu- 
ment is itnended to put the Government in position to reduce unem- 
ployment. 





1,833,000 Unemployed in Germany. 
Associated Press advices from Berlin, June 9, said: 
The number of unemployed in Germany receiving government 
doles at the end of June was officially announced today as 1,833,000. 


This is 900,000 more than a year ago. The total number of un- 
employment at the end of June, 1930, was 2,636,000. 











Wage Cut Introduced in German Steel Mills—Several Hun- 
dred Stay Away, Forcing Plant to Be Idle—Communist 
Strike Fails. 


Under date of July 1 a cablegram from Essen, Germany, 
to the New York “Times” said: 


Failures to report for work amounting to several hundred marked 
introduction today of the new reduced wage agreement in the 
iron and steel industry, with the result that at 
least three mills in the Ruhr had to close down while a number of 
others, including Krupp, were somewhat hampered by a lack of men. 

Although Commuist quarters announced that a _ strike had been 


‘ instituted, the mill owners report no trouble and only a comparatively 


small percentage of workers showing themselves dissatisfied with the 
agreement. 
The Hasper and Klockner works were quiet today, as well as the 


heim and two sections of the Krupp works. On the other hand, not 


a single man was reported absent at the August Whysien works in 
Hamborn. 

The negotiations between the trade unions and the employers under 
the 


supervision of the Ministry of Labor will be continued. It is 
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reported that two large unions, the Christian Metalworkers’ Associ- 
ation and the German Metalworkers’ League, gave notice today, as 
required by law, that they would serve notice on Aug. 1 to terminate 
their wage agreements on Sept. 1. 

Well-informed circles declare the attempted strike will collapse 
within a day or two and the negotiations will proceed as heretofore 
without interruption of production. 








International Chamber of Commerce Holds Central 
Banks Responsible For Gold Hoarding—Situation 


in France and Federal Reserve System. 

The following is from the “Wall Street Journal” of 
July 2: 

International Chamber of Commerce meeting in Paris blames gold 
hoarding by central banks as one of chief causes for present critical eco- 
nomic conditions throughout world, since it has been responsible for hold- 
ing up retail prices while wholesale prices have been falling, thus hindering 
normal increase in consumption. Chamber calls attention to situation 
in France and in Federal Reserve system where more gold is being collected 
than requirements of confidence necessitate, rendering gold immobile 
in world where overproduction calls for compensation by use and not by 
gold hoarding. Recommends promotion of international exchange of 
goods, facilitation of supply of credit at moderate rates and free circula- 
tion of capital as remedies for depression. 








Silas H. Strawn Succeeds Thomas W. Lamont as Head 
of American Committee of International Chamber 
of Commerce. 


Washington Associated Press dispatches July 1 said: 


Silas H. Strawn of Chicago has been appointed Chairman of the American 
Committee of the American section of the International Chamber of Com- 
merce to succeed Thomas W. Lamont, whose term expired June 30. 

In reporting the appointment to-day the American section further 
announced that the next general biennial congress of the International 
Chamber—the first in the United States—will be held in Washington 
May 4 to May 91931. Business men from forty-seven member countries 
will attend. 
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Representative Strong Sees Middle Class Eventually 
Eliminated With Continuance of Concentration of 
Money. 

If branch, chain and group banking, and the concentra- 
tion of moneys and credits generally is permitted to con- 
tinue in the United States, at the present pace, and if 
mergers and consolidations in industry as a whole con- 
tinues, we shall eventually find the middle class eliminated 
from the country, in the opinion of Representative Strong 
(Rep.), of Blue Rapids, Kans., who spoke here recently 
before the convention of the Independent Bankers Associa- 
tion. The United States Daily reports this in St. Paul 
advices July 30 and adds: 


The Independent Bankers Association has for its purpose the combating 
of branch legislation both in Congress and in the State Legislature. 

Mr. Strong reviewed recent developments in branch and group banking 
and discussed the hearings being conducted on the subject by the House 
Committee on Banking and Currency at Washington, D. C. 








British Labor Committee Asks New Dole to Support 
Children. 
The following Associated Press advices from London 
June 27 are taken from the New York “Times”: 


A special committee of the Trades Union Congress and the Labor 
party today issued a report recommending that family allowances be 
paid out of the public funds for children from birth to the age for leav- 
ing school. 

This scheme, added to the present doles, would involve the expendi- 
ture of millions of pounds annually. The report recommends that five 
shillings (about $1.25) be paid weekly for the first child and 3 shillings 
weekly for each succeeding child. Illegitimate children as well as legiti- 
mate children would receive the allowance. 

The report will be discussed by the Trades Union Congress in Sep- 
tember and by the Labor party Congress in October. 








Creation of Bank For Development of Colonial na, crea 
Provided For in Lisbon Decree. 
Associated Press accounts from Lisbon July 8 said: 


The Official Gazette today made public a decree approving the crea- 
tion of a bank for the development of colonial agriculture. 








James Rana in Gdeiaae 


From the New York ‘Evening Post’’ we take the follow- 


ing from Budapest, July 10 (Associated Press): 


James Speyer of New York arrived here to confer with representatives 


f the* Hungarian Government and leading bankers. 








Chinese Industrial and Commercial Bank of Hong Kong 


Suspends as Result of Drop in Silver Price. 
Associated Press advices from Shanghai, July 10, said: 


The Chinese Industrial and Commercial Bank, with headquarters in 
Hong Kong and branches in Shanghai and Canton, failed to-day as the 
result of exchange operations growing out of the present silver price slump. 
Many foreign depositors were 
involved. The failure gave rise to rumors many other Chinese banks 


Losses were estimated at $600,000 gold. 





Austria Seeks $65,000,000—It is Reported New Loan 
to be Marketed Soon. 


The following is from the New York “Times” of July 4: 


The new Austrian loan which probably will be offered soon in the prin- 
cipal money centres of the world will total about $65,000,000, according to 
word received here yesterday. The American portion will approximate 
$25,000,000 and will be offered by a group headed by J. P. Morgan & Co. 
Earlier reports had indicated that the loan would not be offered until 
Autumn. 

The London portion of the loan, according to the latest advices, will 
be marketed by a syndicate headed by Morgan, Grenfell & Co., and in- 
cluding Baring Brothers, N. M. Rothschild & Co. and J. Henry Schroeder 
& Co. Other portions will be offered in Paris, Rome and probably a block 
of the bonds in Holland. 

In the late Spring, when Johann Schober, the Austrian Chancellor, visited 
Paris, London and Rome to discuss the loan with the various governments, 
the amount spoken of was $100,000,000. At that time it was agreed that 
the loan should be held over until the German international issues had been 
disposed of. 





Report That Mote and reine Interests Will Fi-. 
mance Credits for Rumanian Farmers. 


Bucharest advices July 7 to the New York ‘‘Times’”’ said: 


In connection with the telephone concession granted to a J. P. Morgan 
electrical group, it is stated here the Morgan interests will also participate 
in the establishment of an agrarian credit institute. Ivar Kreuger of the 
Swedish Match Co., who was received in audience yesterday by King 
Carol and who was decorated with the Rumanian Order of Merit, is also 
said to be ready to participate. 

In this announcement a new orientation of Rumanian finances, away 
from the domination of the Blair group, is discerned. It is hoped so power- 
ful a combination as that of the Morgan and Kreuger interests will attract 
other important interests and outside capital to Rumania and will finance, 
among other things the exploitation of Rumania’s forest wealth. 

Since King Carol emphasized the necessity of securing foreign capital 
and signed the award of the telephone concession to the Morgan group, the 
Liberal Party, which had at first declared it would refuse to respect the 
concession if returned to office, had ceased its attacks. 





Rumanian Farmers Protest Against Alleged Usury 
Practiced by Banks. 


From Bucharest a cablegram July 10 to the New York 
“Times” stated: 


About 1,000 Bukowina farmers, according to an official statement» 
assembled to-day in Szuczawa to demonstrate against the alleged usury 
practiced by the banks, and finally attacked bank buildings. The farmers 
were said to still be in possession of the village. 

According to the newspaper Dimineata, the farmers numbered 4,000 and 
their excesses took an anti-Semitic turn. 








Return to Italy of Former Italian Finance Minister 
De Stefani. 

Before his return to Italy on the M. S. Saturnia, Alberto 
De Stefani, former Italian Minister of Finance, was tendered 
a farewell luncheon at the Bankers Club, New York, by Dr, 
Romolo Angelone, Commercial Attache’ of the Italian 
Embassy, Washington, D. C. Speakers at the luncheon 
were: Dr. Angelone, Thomas S. Lamont, Jr., of J. P. Morgan 
& Co., Otto H. Kahn, of Kuhn, Loeb & Co., Dr. A. H. 
Giannini, Chairman of the board, of the Bank of America 
and Prof. De Stefani. 








Seek to Aid Silver Mining—Mexican Interests Propose 
Entry Duty Free of Tools and Machinery. 


A cablegram from Mexico City July 5 to the New York 
“Times” said: 


One of the most important steps in the efforts to find a solution for 
Mexico’s mining crisis, particularly affecting silver, has been taken in a 
memorial from the Mining Chamber of Commerce to the taxation depart- 
ment of the Ministry of Finance, petitioning for the duty-free importation 
of all material, tools and machinery used in the production of silver. 

Official action on the petition will be taken July 9, when it is expected 
some important modifications will be made on the taxation now weighing 
on this country’s largest industry. 








Drop in Silver Affects Canadian Mines. 

J. P. Bickell, President of the Castle Tretheway Mines, 
told shareholders at their annual meeting on June 25 that 
he did not see how mines in Ontario producing only silver 
could “keep out of red ink figures,” with the price of silver 
at its present level. Press advices from Toronto reporting 
this added: 

He said the company’s mines now were just breaking even and advised 
that they be shut down unless there was a substantial improvement in 
prices. The mines had shown an operating profit, he said, because of the 


work done at the beginning of the year before the drop in world silver prices. 
The directors were reelected. 





Mexican Mines to Didiahn-inebbaninte in Matehuala 
District Averted, Says Government Department. 
The “Wall Street Journal” of July 10 reported the fol- 
lowing from Mexico City: 
Mexico City shutdowns of mines in the Matehuala region in State of San 


Luis Potosi petitioned for last week in view of low metal market have been 
averted, it is announced by Ministry of Industry, Commerce & Labor. 





were shakv because of alleged losses from exchange speculations. 


The Santa Maria dela Paz Y Co. Anexas, which petitioned to be permitted 
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to shut down completely and lay off 4,500 workers, will continue in opera- 
tion, but will lower all wages that are two pesos a day or more by 20%. 
San Pedro, which also asked to be allowed to shut down completely, is to 
continue operation until mines are exhausted, giving its employes option 
of continuing working to that point or to quit. All those quitting will 
receive 25 pesos. 








Bombay Exchange Suspends Transactions in Specula- 
tive Shares. 


United Press cablegrams from Bombay July 11 said: 


An indefinite suspension of transactions in speculative shares on the 
Bombay Stock Exchange was announced by the head of the exchange 
to-day. The suspension will remain in effect, he said, until confidence is 
restored in the market. It was ordered when a heavy drop in the price of 
shares occurred following the speech of Viceroy Lord Irwin before the 
Indian Legislative Assembly at Simla earlier this week. 








Italian Bank Reported Closed. 
The following United Press advices from Genoa July 1 
appeared in the New York “Herald-Tribune” : 
The Banca Credito Regionale Ligure, which has branches through 
Liguria, closed its doors today in the face of heavy withdrawals. The 
directors asked the tribunal to appoint a trustee. Assets of the com- 


pany were 130,000,000 lire ($6,500,000), while liabilities were nearly 
125,000,000 lire ($6,250,000), the directors said. 








Arabs Start New Bank—Jerusalem Institution Will Provide 
Credits in Urban Areas. 


The following is reported from Jerusalem July 1 in the 
New York “Times” of July 2: 


The Ela Rabi Bank, having an authorized capital of $75,000, but with 
only $20,000 paid in, has just been established here by Arab financiers, 
including Abdul Hamid Shamaan, who formerly lived in the United 
States and became an American citizen. The bank’s avowed object is 
to provide credits, but its limited funds will not enable it to enter wide 
activities, 

The bank was not the result of Jewish economic pressure against the 
Arabs. Contrarily, the Arabs still obtain considerable loans from the 
Anglo-Palestine Bank which is Jewish while the leading British institu- 
tions, Barclay’s and the Ottoman Bank, have a large Arab clientele, 
enjoying extensive credit facilities. 

The new Arab bank was established for business purposes by a small 
group of local capitalists who desire to obtain the adequate security for 
their investments which is possible through a registered bank. No farm 
credits will be given, but activities will be confined to urban areas. 








Union of South Africa Loan. 
London—Underwriting is proceeding on Union of South 
Africa 5% conversion loan maturing 1950-70, according to 
London advices in the “Wall Street Journal” of July 7. 
It was further stated: 


Holders of £9,722,600 6% 1930-40 loan have been offered conver- 
sion privileges of £9,422,900 at 98. Cash applications have been in- 
vited at same price. 








New Tax for Australia—Extra 6 Cents Duty on Gasoline is 
Said to Be Scheduled. 


Under date of July 4 a message from Canberra, Aus- 
tralia, to the New York “Times” said: 


It is predicted here that the commonwealth budget next week will 
include an extra 6 cents duty on gasoline, which is expected to yield 
$11,500,000, and a 2%4% sales tax on total wholesale transactions. 

Moving for the second reading of the income tax assessments bill in 
the Federal Parliament today, Treasurer Ernest G. Theodore said there 
would be no distinction between American and British concerns, as 
every one trading in Australia should centribute to the revenue in 
similar proportions. 








Cuba Seeks $40,000,000 Loan To Be Floated in U. S.— 
Would Provide for Improvements in Havana. 
The following Havana Associated Press advices July 10 
are from the ‘‘Times”’: 


Plans for negotiating a $40,000,000 foreign loan for municipal improve- 
ments with some American banking concern have been announced by Dr. 
Carlos Miguel Cespedes, Secretary of the Department of Public Works. 

According to present plans the money is to be used principaily for re- 
constructing the Ventos Springs, which supply Havana with its water, and 
for repaving all streets, avenues and boulevards in the city. 

An interest rate of 5% /. is contemplated and the amortization of capital 
and interest is to extend over a period of sixty years. 


Conversations on Mexican Debt. 

Discussions between members of the International Com- 
mittee of Bankers on Mexico and Luis Montes de Oca, 
Mexican Minister of Finance, looking to a settlement of the 
Mexican debt, have proceeded this week, making some 
progress toward clarification of the problem, it was stated 
on July 7 by Thomas W. Lamont, Chairman of the bankers’ 
committee. According to the ‘‘Times,’’ Mr. Lamont said 
there was nothing definite yet to report on the work of the 
conference, which was being conducted principally through 
the medium of subcommittees. 

Luis Montes de Oca, Finance Minister of Mexico, and 








officials, but, according to State and Treasury Department 
officials, (we quote from Washington advices to the ‘“Times’’) 
did not discuss the financial matters that have occupied him 
in New York. 


Press advices from Mexico City yesterday (July 11) said: 
No Mexican external debt arrangement will be consummated during 
the current session in New York, and discussions will be continued here, 
according to an important source here, which also is of the opinion that 
Mexico will not ask for a loan at present. 

Observers here believe progress toward arrangements of the external 
debt situation has been made at the conferences in New York. 

A reference to the debt conversations appeared in our issue 


of July 5, page 39. 








Mexican Labor Bank Opened. 


The following Mexico City advices are from the ‘Wall 
Street Journal’’ of July 9: 

National Labor Bank, whose chief function is to help the unemployed 
by creating labor sources and by extending them credit, was opened Mon- 


day, when a checking account for 500 pesos was started in the name of 
President Ortiz Rubio. 


Cash on hand at the opening was 694,366 pesos, capital being 5,000,000 
pesos. 


A reference to the bank appeared in these columns June 21, 
page 4335. 








Offering of $16,100,000 City of Buenos Aires (Argentina) 
Gold Notes. 

Public offering of a new issue of $16,100,000 City of 
Buenos Aires six months 5% Treasury gold notes was 
made July 8 by a group headed by Chatham Phenix Cor- 
poration and including Blyth & Co., Inc., J. Henry Schroder 
Banking Corporation, Halsey, Stuart & Co., Inc., and A. 
Iselin & Co. The notes, dated July 1, 1930 and due January 
1, 1931, were priced at 100 and accrued interest to yield 
5%. The proceeds from the sale of these notes will be 
used for public improvements. The notes are in bearer 
form in the denominations of $1,000 or multiples thereof. 
They are subject to redemption at par and accrued interest 
on 30 days published notice. Principal and interest will be 
payable in United States gold coin of the present standard 
of weight and fineness at the principal office in New York 
City of the Paying Agent, without deduction for any Argen- 
tine national, provincial or municipal taxes, present or 
future, when held by others than residents or citizens of 
the Argentine Republic. The Chatham Phenix National 
Bank & Trust Company is paying agent. Dr. Julio N. 
Bastiani, Comptroller General of the City of Buenos Aires 
in advices to the bankers says in part: 


Municipal revenues reflect the rapid growth in wealth of the City and 
have increased from $17,400,453 in 1915 to $39,482,825 in 1929. Ins 
terest and sinking fund charges on the City’s entire funded debt, in- 
cluding this issue, require but $6,626,500 annually or approximately 
15% of annual revenues in comparison with the 20% maximum fixed 
by the Constitution of the Argentine Nation. The 1930 budget, includ- 
ing capital outlays, amounts to $45,171,408. 

The total funded debt of the City of Buenos Aires, including this 
issue, amounts to approximately $87,745,314 of which the external 
debt, including this issue, is $47,474,106. The City has no floating 
debt. The value of municipally-owned properties is estimated at 
$233,500,000, while the valuation of all property in the City is esti- 
mated at $2,504,824,392. Total debt is less than $39.44 per capita 
compared with an estimated wealth per capita of $2,150. 

These notes will be the direct obligation of the City of Buenos Aires, 
which pledge sits good faith and credit for the punctual payment of the 
principal and interest thereof. The City of Buenos Aires enjoys a 
high credit standing, having pnnctually paid principal and interest 
on all outstanding debt during the past thirty-six years. The proceeds 
of these notes are to be used for public improvements. 





| wees — 





Fiscal Agents of Republic of Bolivia Announce Receipt of 
Funds for Payment of September Interest on Bonds. 
The fiscal agents here for the Republic of Bolivia, Dillon, 

Read & Co., are in receipt of funds for the payment of 

interest coupons due September 1, 1930, on the Republic’s 

outstanding 7% external secured sinking fund bonds due 

March 1, 1969. 








Revenues of Province of Callo, Peru, Pledged For 74% 
Bonds Due 1944. 

tevenues of the Province of Callo, Peru, pledged to the 
service of its guaranteed and secured sinking fund 74% 
gold bonds, due 1944, amounted for 1929 to 88,660.4.97 
Peruvian pounds, or $354,642 at $4 per Peruvian pound, 
according to statements received at J. & W. Seligman & 
Co., fiseal agents for the loan. That it is stated is 2.15 
times the annual service charge of $165,000. In 1927, 1928 
and 1929, pledged revenues of the province averaged $354,- 
194, or 2.14 times the annual service charges. The Republic 
of Peru is guarantor of, and joint and several obligor with 





his associates visited Washington on July 9 and met several 


the province on these bonds and contributes annually 24,000 
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Peruvian pounds ($96,000) to the service of the bonds, this 
contribution being in addition to the pledged revenues above 
reported. 








Redemption of Anglo-French 44%% Bonds. 

J. P. Morgan & Co., as paying agents, have issued a 
notice to holders of Anglo-French fifteen-twenty-five year 
414% external loan bonds, dated October 15, 1915 and due 
October 15, 1940, that the Government of the United King- 
dom of Great Britain and Northern Ireland and the Gov- 
ernment of the French Republic will redeem on October 
15, 1930, at par and accrued interest all these bonds. The 
bonds will be redeemed and paid upon presentation and 
surrender, with all subsequent coupons attached, at the 
office of J. P. Morgan & Co., 23 Wall Street, on and after 
October 15, after which date interest on the bonds will 
cease. 





Bonds of Kingdom of Norway Drawn for Redemption. 

The National City Bank of New York, as fiscal agent, 
has issued a notice to Kingdom of Norway twenty-year 6% 
sinking fund external loan gold bonds, due August 15, 1943 
to the effect that $459,000 principal amount of these bonds 
have been selected for redemption at par on August 15, 
1930. Drawn bonds are required to be surrendered for 
redemption at the head office of The National City Bank, 
55 Wall Street, New York, with all interest coupons matur- 
ing subsequently to August 15th, next, from and after 
which date interest on such bonds will cease. 
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New Issue of Cedulas Up to 50,000,000 Paper Pesos By 
National Mortgage Bank of Argentine. 

The Central Hanover Bank and Trust Company of New 
York reports the following from its Buenos Aires office: 

The Banco Hipotecario Nacional (National Mortgage Bank) has 
been authorized by the President to issue a new series of cedulas up 
to 50,000,000 paper pesos. Present circulation of this paper is given 
at around 1,600,000,000 paper pesos. Circulation of the currency re- 
mains unchanged at 1,315,000,000 paper pesos. There has been a 
decrease of 26,000,000 paper pesos in the collection of customs revenue 
for the period covering the first five and one-half months of this year, 
as compared with the corresponding period of 1929. Total customs 
revenue from January 1 to June 17, 1930, amounted to 145,000,000 
paper pesos. 











No Prospect of Early Recovery in Argentina’s Currency 
Until Movement of Corn Crop. 

A cable received from the Buenos Aires office of the 
Central Hanover Bank and Trust Company, states that 
there appears to be no great prospect of early recovery 
in the continued depreciation of Argentina’s currency until 
the corn crop begins to arrive at the ports in large quanti- 
ties. The corn movement depends entirely upon the 
weather, which has continued to be most unfavorable for 
this cereal, as the excessive humidity makes loading al- 
most impossible. Fine dry weather is anxiously looked for 
by shippers and sellers alike, and it is expected that there 
will be good shipments of corn about the beginning of 
July. 
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President of Central Bank in Bolivia Appointed Advisor 
to Government—Dangers of Economic Character Re- 
ported as Having Disappeared. 

The Central Hanover Bank and Trust Company has 
received a cable from its correspondent bank, The Banco 
Central de Bolivia, La Paz, Bolivia, expressing assurance 
that all dangers of an economic character have disappeared 
with the settlement of the Bolivian Revolution. The cable 
follows: 

“Revolution has been performed by students and young classes of the 
country assisted by the army. Whole country agrees with new pro- 
visional government composed of well known officers of the army. 
President of our Central Bank appointed advisor to said government. 
Country pacified. Government has declared that all the external and 
internal obligations of the republic will be fulfilled. Our opinion is 


that all danger of economic character has disappeared. No change will 
be performed in our bank.” 
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Dr. Kemmerer to Aid Colombia on Finances. 

Dr. Edwin W. Kemmerer who recently returned from a 
year in China as financial adviser for the Nationalist Gov- 
ernment of that land, will leave in August for South 
America, heading a commission to Colombia, it was learned 
on July 4 according to a Princeton, N. J., dispatch to the 
New York “Times” from which we also take the following: 


Dr. Kemmerer, who has become internationally known as a financial 
expert, will spend the early Summer in Maine. The commission to 











— 
Colombia has been invited by President-elect Olaya to study the budget, 
tax, customs and public credit system of the republic and make recom- 
mendations for the development of these departments. 

The Princeton economist has already acted as expert adviser to many 
lands, including China, the Philippines, Egypt, Poland, South Africa, 
Mexico, Guatemala, Bolivia, Ecuador, Chile and Colombia once before. 
He was also an expert with the Dawes Reparation Commission. 


The proposed survey of Colombia’s finances by Dr. Kem- 
merer was noted in our issue of June 21, page 4336. 











Move to Engage Dr. Kemmerer to Conduct Financial Survey 
of Ecuador Held Inadvisable at This Time. 


The following cablegram from Guayaquil, Ecuador, July 
3, is from the New York “Times”: 

The recent bulletin of the Central Bank, urging that Professor Edwin 
W. Kemmerer be called to Ecuador after the completion of his mission 
in Columbia, in order that he may advise the government on needed 
changes in the system he established several years ago, has aroused 
opposition on the part of the local press. 

President Ayora’s stand that services of Professor Kemmerer are 
unnecessary and inadvisable at the present time on account of the ex- 
pense is receiving unanimous support from the press. 

It is pointed out that the next Congress will revise the fiscal laws, 
especially the tariff, smoothing out objectionable features. It is not 
known whether there will be tariff increases to meet the increases by 
the United States. 


An item relative to the invitation extended to Dr. Kem- 
merer appeared in our issue of June 21, page 4336. 








Dr. Kemmerer Discusses Gold Standard for China. 

Dr. Edwin W. Kemmerer, Research Professor of Inter- 
national Finance at Princeton University, who recently 
returned to this country after nearly a year in China as 
president of the Commission of Financial Experts of the 
Chinese National Government, was (says the New York 
“Journal of Commerce’) the guest of honor at a dinner 
at the University Club, this city, June 25, given by his fel- 
low directors of International Securities Corporation of 
America and other companies affiliated with United Found- 
ers Corporation. The paper quoted, added: 


Dr. Kemmerer discussed informally the work of the Commission of 
Financial Experts, which he headed, and particularly the plan for the 
gradual intraduction of the gold standard in China which his commission 
recommended. Dr. Kemmerer has previously performed similar services 
of a financial advisory character to some ten different countries. He 
will leave later this year for Colombia as President of a commission of 
financial experts for the Government of that Republic. 


The report of Kemmerer Commission into China’s finan- 
cial affairs was referred to in our issue of April 5, page 
2321. 








Proposed Reforms in China’s Currency System. 
The following is from the United States Daily of June 26: 


Three important reforms aiming at the economic and industrial devel- 
opment of China, involving among other things, an international ex- 
change bank and unification of the currency system, were adopted at 
the third plenary session of the central executive and supervisory com- 
mittee, in recent session, according to Trade Commissioner Frank S. 
Williams, Shanghai, in a report to the Department of Commerce. The 
three measures are as follows: 

First, the ministry of finance, and ministry of industry, commerce and 
labor are to be instructed to prepare for the opening of an international 
exchange bank, the unification of the currency system, the expansion 
of shipping and promotion of the manufactures, and consumption of 
native goods, 

Third, the ministry of finance is to be instructed to formulate definite 
measures for the creation of government monopolies for tobacco, wine 
and matches, in accordance with a proposal of Chu Chi-hua, provisional 
minister of civil affairs of Chekiang. 

Second, the ministry of industry, commerce and labor, and the minis- 
try of finance are to be instructed jointly to designate security for the 
issue of a $200,000,000 public loan for the promotion of various indus- 
trial enterprises and to prepare for the development of the country’s 
major industries. 








Drop in Brazilian Exchange—Reported Withdrawal By 
Government of Support of Milreis. 

Associated Press advices from Rio de Janeiro (Brazil) 
July 5 published in the New York “Times” state: 

Further recession in coffee prices, following a sudden drop in Brazilian 
exchange in the last few days, caused today the statement by leading 
financial writers that Brazil would face in the next few months the most 
serious financial period in her history. 

'Withdrawal of the support of the milreis by the Banco do Brazil was 
generally unexpected, but it was rumored to have been the result of 
conferences between President-elect Prestes and bankers in New York 
and London. 

Unconfirmed reports were that the President-elect had advised the 
Brazilian Government to drop the support of the milreis to let it find 
its true level in foreign markets. It also was reported that the President- 
elect took up abroad the matter of an international consolidation loan to 
underwrite all of Brazil’s present foreign commitments, 








Nicaragua Cuts Debt—Customs Bonds Totaling $200,000 
Redeemed at Public Drawing. 
From Managua, Nicaragua, July 5, the New York “Times” 
reported the following: 
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Irving A. Lindberg, Resident High Commissioner and Collector Gen- 
eral of Customs, announced that Nicaragua’s internal debt had been 
reduced $200,000 today, when the amount of Nicaraguan 1918 5% guar- 
anteed customs bonds were redeemed at a public drawing in the office 
of the High Commissioner. Nicaraguan and American officials attended 
and expressed pleasure over the rapid amortization of Nicaraguan bonds. 
, The Nicaraguan Geverament io the past year has promptly made all 
interest and amortization payments on its bonded indebtedness, reducing 
the mational debt $700,000,000, or 15%. An effort ig being made to 
effect a similar reduction this year. 

While economic conditions are net as good as last year, President 
Moncada is doing everything possible to alleviate the situation by con- 
structing highways and public buildings, thus giving many employment. 








Chile to Form Economic Council. 
The “Waii Street Journal” of July 8 contained the fol- 
lowing from Santiago: 


Chilean government is considering the organization of a council of 
national economy to study the nationalization of all public services, in- 
dustry, commerce, banking and other fields of business. The council 
would designate technical committees necessary to complete the work. 








Bolivia Pays on Bonds, 


Assuranees that the eeonomic problems now faced by 
Bolivia as a result of the sharp decline in tin prices will 
not affect the prompt service on the nation’s external debt 
were received on June 7 from Victor Sanchez Pena, Consul- 
General of Bolivia at New York, says the New York “Times,” 
which went on to say: 


The Bolivian Government has placed with bankers here the amount 
necessary to meet the next payments on Bolivian bonds held in the United 
States, due on April 15. 

Bolivian bonds in the amount of about $60,000,000 are outstanding in 
this market, comprising four issues originally issued in the amount of 
approximately $70,000,000. Thus about $10,000,000 have been retired 
through sinking fund operations. Except for sinking fund payments, 
Bolivia has no maturity of bonds here until 1940 and then only a small 
issue. The balance is due in 1947, 1958 and in 1969. 








Credit Position of Chile—Study by Institute of 
International Finance. 

American dollars are yearly playing a more important 
part in the economic development of Chile, according to a 
recent credit position study of that republic issued by the 
Institute of International Finance, which finds that the 
movement of the Chilean public debt indicates a decided 
shift from British to American loans. The Institute, a fact- 
finding body organized to study foreign credit conditions, is 
conducted by the Investment Bankers Association of America 
in co-operation with New York University. In 1929, the 
study points out, dollar obligations represented about 54% 
of the total direct debt and guaranties of the republic, as 
against 42% in 1926. In the same period sterling obligations 
deciined from 50% to 35% of the total. At the end of 1929 
tie public debt of Chile, including debts guaranteed by the 
government, amounted to $455,897,495, an increase of $133,- 
101,622 within the three years. Service upon this debt it is 
stated amounts to approximately 258,000,000 pesos or about 
22% of the total ordinary expenditures. As a result of a 
governmental policy to reduce external borrowing and to rely 
more largely upon its own resources for its financial needs, 
the proportion of the public debt held internally is said to 
have increased from 6.5 to 10.3% within the three-year 
period. 

The increase in the Chilean public debt, the Institute 
notes, was occasioned to a great extent by expenditures for 
public works and by consolidation of the internal debt. In 
1928 and 1929, under a plan which provides for the expendi- 
ture of 1,575,000,000 pesos in a six-year construction pro- 
gram, 425,000,000 peses spent fer public works. Increasing at 
the rate of 25,000,000 pesos per year, these expenditures for 
public works will attain a maximum of 325,000,000 in 1923. 
In accordance with the law providing for these outlays, all 
construction expenses are to be met by means of loans which, 
in turn, are to be serviced out of the surplus of the ordinary 
budget. The Institute, in a summary of its study, adds: 

This public works program, the Organic Budget Bill of 1925, and the 
monotary reforms adopted upon the recommendation of the Kemmerer Com- 
mission have altered very radically the budgetary system of Ohile. As a 
result, the budget has shown during the past few years a continuous excess 
of revenues, the most important single source of which is duties on imports. 
Revenues from the tax on the export of nitrates, which amounted to 50% 
of total revenues in 1920, have shown a very consistent decline. In 1929 
they amounted to 22% of the total, and it is estimated that they will amount 
to about 15% this year. It is apparent that the equilibrium of state 
finances is becoming less dependent upon conditions affecting the nitrate 
industry. 

The national wealth of Chile is based, to a considerable extent, upon the 
sodium nitrate industry. Sodium nitrate is its principal export product, 
usually representing from 40 to 50% of total exports. Since 1920, how- 
ever, the nitrate industry of the country has been adversely affected by the 
increased production of synthetic nitrates. To proteet home industry and 





governmental revenues the Chilean government adopted several remedial 
measures, the first of which was the granting of a subsidy and, later, a 
bonus to nitrate producers, In 1928, at the suggestion of the government, 
a sales corporation was organized by the Nitrate Producers Association to 
obtain better control of sales and to eliminate excessive profits of distribu- 
tors. Later, an agreement was reached between producers of synthetic and 
natural nitrates which provided for the fonmation of a Producers Association 
to fix nitrate prices in all countries except the United States. One of the 
most recent developments is an agreement between the producers of the 
natural product and the Chilesn government which proposes te consolidate 
the Chilean nitrate industry into a $375,000,000 corporation through which 
the industry would operate as a unit. It is proposed that the Chilean 
government hold half the stock of this corporation, and that the balance 
be issued in exchange for the shares of the existing concerns, 

The Institute also says: 

“The Government is to abolish the tax on the exportation of nitrates and, 
in addition, is to sell the remaining undeveloped nitrate deposits, estimated 
at 150,000,000 tons, to the company whenever needed by the latter at a 
price to be agreed upen later. During the first three years, the company 
is to guarantee to the Government an income ef $23,000,000, $20,000,000 
and $17,000,000, respectively. After that time the Government will re- 
linquish its right te priority to the revenues of the company and will rely 
exclusively upon ineome from its shares in the company as a source of 
revenue from the nitrate industry. The company is authorized to issue 
debentures in order to obtain the above mentioned amounts.’’ 


Although production and the value and volume of exports 
of nitrates have increased, the Institute notes that the im- 
portance of nitrates in the foreign trade of Chile has declined 
steadily since 1913. The exportation of copper, on the other 
hand, has increased from about 5.5% of total exports in 1913 
to 31.7% in 1928. Chilean production of copper is increasing 
at a more rapid rate than that of the world; during the 
1920-28 period the total world production of copper increased 
by 74% while that of Chile increased by 192%. In 1928 
Chile accounted for 17% of the world’s production, as com- 
pared with 10% in 1920. Production of copper in Chile is 
concentrated in the hands of six companies, most of which 
are controlled by American capital. Although the number of 
companies in operation has been reduced from 23 in 1913, 
production has been increased by almost 600% since that 
time. 








Bonds of Republic of Cuba Drawn for Redemption. 

Holders of Republic of Cuba external loan 30-year sinking 
fund 5%% gold bonds, dated Jan. 26 1923, have been 
notified that $177,500 principal amount of the bonds have 
been drawn by lot by J. P. Morgan & Co., fiscal agents, for 
redemption on July 15 1930 at par. Bonds so drawn will 
be paid out of sinking fund moneys available, upon pre- 
sentation and surrender with subsequent coupons attached 
at the office of J. P. Morgan & Co., 23 Wall St., on or 
after July, 15,' after which date interest on the drawn bonds 
will cease. 








Bonds of Agricultural Mortgage Bank of Republic of 
Colombia Drawn for Redemption. 

Haligarten & Co. and Kissel, Kinnieutt & Co., fiscal 
agents for the guaranteed 20-year 7% sinking fund gold 
bonds, issue of Januaryg1927, of the Banco Agricolo Hipo- 
tecario (Agricultural Mortgage Bank), Republic of Colombia, 
announce that there have been called for redemption on 
July 15 1930, out of moneys payable to the fiscal agents of 
this loan, $44,500 principal amount of the bonds. The 
bonds will be payable at,the office of either of the fiscal 
agents on July 15 1930. Interest will cease to accrue on 
the bonds on that date. 








Tenders Asked] for] Bonds; of City of Cordoba (Argen- 
tina). 

White, Weld & Co., as fiscal agents for City of Cordoba 
(Argentine Republic) 7% external sinking fund gold bonds 
of 1927, due Aug. 1 1957, are requesting tenders of a suf- 
ficient amount of these bonds as will exhaust the sum of 
$33,617 now held in the sinking fund under the fiscal agency 
agreement. Bonds must be tendered at prices below par, 
exclusive of accrued interest, and those accepted must be 
delivered to the fiscal agents at their offiee at 40 Wall Street 
on or before July 21 1930. 








Chairman Legge of Federal Farm Board Warns Farmers 
Wheat Buying Is Over. 

Last night’s New York “‘Evening Post” reported the 

following Associated Press dispatch from Amarillo, Tex. 


(July 11). 
Ending a two-day campaign in Kansas expounding the Farm Board’s 





wheat acreage reduction program, Alexander Legge, Chairman of the Board, 


| and Arthur M. Hyde, Secretary of Agriculture to-day_brought their pro- 
| posals to the Texas Panhandle. 


They parted company with Governor Clyde M. Reed of Kansas after 
he had sounded his opposition to the curtailment plan. 
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Mr. Legge gave notice the Farm Board would not buy more wheat. He 
told his audience the Board was spending $1,000,000 a month to carry 
more than 60,000,000 bushels of the 1929 surplus. He urged wheat raisers 
to “sit tight,’’ predicting if they did so the market would improve 25 cents 
a bushel. 

Secretary Hyde said the farmer had the choice of cutting production or 
continuing to suffer from large surpluses. 








Wheat Curtailment Campaign by Chairman Legge of 
Federal Farm Board and Secretary of Agriculture 
Hyde—Tour of West. 


The nation’s wheat growers were warned on July 3 by 
Secretary Hyde of the Department of Agriculture that 
curtailment of acreage is imperative if the producers are to 
receive any profits for their labor during the next, decade. 
Both Secretary Hyde and Alexander Legge, Chairman of the 
Federal Farm Board in opening the Administration’s latest 
campaign to bring about a curtailment of wheat production, 
delivered addresses in Washington over the radio on July 3, 
and the present week they have been touring the West, 
speaking at Hastings, Neb., July 7; Sterling, Colo., July 8; 
Hays, Kan., July 9 and Dodge City, July 10. 

United Press dispatches from Washington referring to the 
speeches by radio of Secretary Hyde and Mr. Legge on 


July 3 said: 
Prices Stir Leaders. 

Recent low grain prices have stirred Hyde and Legge to adopt every 
feasible measure to aid the situation without invoking the emergency 
stabilization powers of the Farm Board. The administration leaders feel 
that for the Board to buy additional wheat—it now holds more than 50,- 
000,000 bushels at a heavy loss—without going to the root of the surplus 
problem on the farm would be an uneconomical procedure. 

Taking a broad view of the world wheat outlook for the next decade, 
Hyde held forth little hope of profits for grain growers unless some un- 
foreseen crop losses occur to reduce the ever present surplus which grows 
yearly as the annual carryover is stored in wheat bins. 

“Our facts plainly show,’’ Hyde told his farm audience, ‘‘that exten- 
sive adjustments in wheat acreage and substantial reduction in cost a 
bushel must be made if wheat is to be profitable to growers in the next 
six to ten years. A world-wide wheat production has intensified competi- 
tion in world markets. There has not been a corresponding increase in 
effective demand. 

Expects Rise. 

“We do not expect wheat prices to remain as low as they have been 
during the past month. Nevertheless, the present prospect is that world 
wheat prices during the next seven years will average appreciably lower 
than in the past seven years. 

Expansion of wheat acreage in the United States, Canada, Argentina 
and Australia, together with good prospects that Russia soon will re- 
enter world trade in wheat, were cited by Secretary Hyde as major factors 
in the large surpluses of recent years. 

On the demand side a diminishing population increase, declining pur- 
chasing power and a lessened demand from foreign lands, now growing 
their own wheat in full measure for the first time since the war ravaged 
their fields, indicate smaller wheat orders. 

Sharp curtailment of United States wheat acreage in favor of other 
crops less likely to be menaced by a large surplus would have a favorable 
effect on the domestic grain prices, Hyde predicted. Establishment of 
new wheat growing areas is likely to prove hazardous, Hyde warns, in the 
face of this situation. 


From Station WRC in Washington July 3 Chairman 
Legge spoke as follows, over the National Broadcasting 
Company’s chain of radio stations. 


You have just heard Secretary Hyde give a brief summary of the world 
wheat situation. It is not one that offers hope for improvement of return 
to the American wheat grower in the near future if he continues to produce 
so much wheat that the price for all his crop is determined by the part he 
must sell in the world market. We of the Farm Board have given this 
situation much thought and consideration and it is our judgment that there 
is only one sure way for the farmers of this country to meet it satisfactorily. 
My comments will be confined to a suggestion of how best to deal with 
the wheat situation. 

Comments coming to the Board from various sections of the country 
indicate that there are still a considerable number of persons who are 
laboring under the delusion that through some mysterious process, the 
surpluses of agricultural commodities, no matter how large, can be disposed 
of abroad without interferring with that portion of the commodity that is 
consumed in the domestic market. All information we have on the subject 
tends to discredit the possibility of any such solution along this line. 

On wheat, practically every importing country in the world, except one, 
already has passed definite legislation restricting importations and in some 
instances absolutely barring the importation of wheat at any price level 
lower than the price that commodity is bringing in the country from which 
it is exported. In other words, they have gone so far as to say formally 
that action of this kind is ‘‘dumping’’ and pretty nearly every country in 
the world has regulations prohibiting this being done. Of this we cannot 
complain as our own country has a very similar law covering the same 
proposition. Under our tariff law American producers are protected so 
that when farmers of another country are paid a bonus by their own Govern- 
ment on an exported farm product, our duty on that particular commodity 
is automatically increased by the amount of the bonus. Therefore, in 
seeking a solution of the wheat surplus problem, it is my judgment that we 
might as well abandon any theory which contemplates selling abroad at 
prices lower than those currently prevailing in this country. 

Substantial improvement can be made through a better regulated market- 
ing of what we produce, and in my judgment a substantial gain is being 
made in the improvement of the present marketing system through organi- 
zation of producers. 

We will have to go beyond that, however, for a complete answer, and 
that answer is an adjustment of production to the end that it more nearly 
conforms to the potential domestic demand. Last spring the Federal 
Farm Board asked the spring wheat farmers of the Northwestern States 
to give serious consideration to the necessity for adjusting their wheat 
production program. Reports from that section show that growers re- 
sponded to the suggestion and reduced their acreage. The Board indicated 
at the time that farmers of the winter wheat belt would also be asked to 





consider the possibility of an acreage adjustment program as a means 
of improving their conditions. 

Some believe that wheat farmers can increase their profits by a further 
reduction in their production costs. ‘The Farm Board has no criticisms to 
offer to the advocates of a cost reduction program. Lowering production 
costs wherever it is possible and adjusting acreage so that less wheat will 
be produced are the two fundamental things that farmers must do to in- 
crease their profits. 

Back of all of this, we come to the fundamental problem of how this can 
be brought about and the answer is organization. The more completely 
the producers can organize into units for collective action, the more quickly 
will we attain the desired end. 


From Hastings (Neb.) the following account of Mr. 
Legge’s speech in that city, July 7, was given in the New 
York ‘‘Times’”’: 


Welding of all grain growers in the country into one great co-operative 
organization which would adjust wheat production to demand was urged 
to-day by Alexander Legge, Chairman of the Federal Farm Board, as a 
means of returning the wheat growing industry to a profitable basis. 

In his opening address in a campaign to obtain support among Western 
farmers for a reduction in wheat acreage, with a view to stimulating prices, 
Mr. Legge said, in part: 

“To insure the return of wheat production to a sound, successful in- 
dustry it is necessary that collective, co-operative action be taken looking 
to the reduction of the wheat acreage. 

“A 25% reduction will put production on a domestic basis and give you 
the full benefit of the 42% tariff. Reduce the acreage of wheat, without 
regard to what is done with the land thus released for other purposes. 
You can put this land into grass for the benefit of your children and of the 
coming generation. Do anything with it, but don’t raise wheat onit. . . . 


Income Reduction is Seen. 

“If by this increased acreage the result is only to reduce your income, 
not to increase it, the operation is distinctly to your disadvantage. Even 
if the land were put back into grass it would serve the double purpose of 
increasing present income and insuring a better return to your children and 
those who come after, as, after all, the amount of this prairie land you 
have been breaking up so freely of late is limited. 

“I am thoroughly convinced that through organization sufficient bene- 
fits can be derived from the better marketing of what you raise. With 
the burdensome surplus now existing to justify the organization of the 
growers for collective action, and if worked out te a degree that a great 
majority of the producers of any particular crop could act collectively, 
adjustment in production becomes suitable and easy to maintain. 

‘But in the last analysis the matter of what you are going to do about the 

tuation must be left to the producer.’’ 

About 1,000 farmers and business men braved a 100-degree temperature 
to hear the address. 


Associated Press dispatches from Hastings, July 7, said: 

Harold Hedges of the University of Nebraska rural economics depart- 
ment, in talking with Hyde and Legge predicted that if the present low price 
of wheat continued ‘‘the tendency will be for southeastern Nebraska farmers 
to turn to other crops, for central Nebraska farmers to cut down wheat 
acreage a little and for western Nebraska farmers to contue to grow wheat on 
about the same basis as at the present time. 

He quoted figures to show it cost approximately $10 an acre to grow wheat 
in southeastern Nebraska in the last three years. With wheat at 75 cents a 
bushel, he said Cass County farmers would get four cents an hour for labor. 
Larger fields and bigger machinery make it possible to produce wheat in 
western Nebraska for about half the cost per acre, which would return 66 
cents an hour for labor. 

Benefits of the recently enacted tariff bill will accrue im- 
mediately to the wheat farmer if he will balance production 
with demand, Messrs. Hyde and Legge told 3,000 farmers 
of Colorado and Nebraska at a mass meeting at Sterling, 
Colo., July 9, according to United Press advices which also 
said: 

Declaring that the law of supply and demand still rules the world, Arthur 
M. Hyde, Secretary of Agriculture, said the only remedy for the present 
wheat depression was a reduction of wheat acreage. 


Chairman Legge’s remarks were along the lines of his 
speech at Hastings. 








Federal Farm Board to Keep Co-operative Loans Secret 
—Now Over $130,000,000. 


The Central City (Neb.) Republican of June 26 repro- 
duced from the Omaha World-Herald the following Wash- 
ington advices June 11: 

Although it is known to have loaned out more than 130 million dollars 
to co-operatives, the Federal Farm Board has invoked the rule of secrecy 
as to its financial transactions and decided to treat as confidential informa- 
tion concerning its beneficiaries and their monetary operations. 

This was learned to-day when officials of the Board declined to disclose 
their records upon monies loaned to co-operatives for the purchasing and 
leasing of the creameries, canneries and other foodmaking industries as 
well as the total sums paid out to such co-operatives. Inquiries were made 
following reports that food-making concerns are unloading their properties 
upon co-operatives partially financed with government funds, 


Avoid Exposing Plans 

“We have ceased giving out this specific information in order to avoid 
exposing the status and plans of the co-operatives to marketing competi- 
tors,” a Farm Board spokesman explained. ‘‘We now are protecting the 
co-operatives as a bank protects its clients.’ 

The most recent authentic statement of the farm board’s loans was a 
summary prepared from a secret hearing before a house appropriations sub- 
committee and inserted in the congressional record May 27 by Representa- 
tive James P,. Buchanan dem., Tex.). This sumenary showed the commit- 
ments of the board to be as follows: 

Cotton, $50,548,000; wheat and other grains, $48,515,000; fruit and 
canned goods, $11,244,000; live stock, $8,500,000; wool, $5,385,000; 
dairy products, $7,157,000; miscellaneous, including beans, honey, pota- 
toes, rice, tobacco and feed, $1,431,000; total commitments, $132,880,000. 
Of the amounts loaned, according to the Buchanan report, six million 
dollars has been repaid and repayments of 10 million dollars more are 
expected in the next three months. 
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Plan Big Wheat Loan. 

“By going over the hearing,” said Representative Buchanan, “I have as- 
certained that the Farm Board expects within the next six months to ap- 
prove applications for loans, commodity loans principally aggregatng 50 
million dollars on all commodities except wheat, and on cotton and wheat 
they expect commitments of 100 million dollars. This makes 150 million 
dollars they expect to be called upon to loan in the next six months.” 

On the basis of the Buchanan figures, therefore, by next December the 
Board will have loaned about 282 million dollars, or more than one-half of 
its 500 million dollars revolving fund. 








Co-operative Associations May Recover Excess Advances 
from Member—Department of Agriculture Con- 
strues Liability—Federal Farm Board May Exercise 
Same Power—A Concealed Danger. 


From the June 26 issue of the Central City (Neb.) “Re- 
publican” we quote as follows: 


The following is from the By-laws of the New Mexico Co-operative Wool 
Marketing Association, adopted at first meeting of members, Feb. 13 1930, 
Aubuquerque, N. M.: 

ARTICLE X. 
Advances to Members. 


“In the event that the Association in any year shall advance to a mem- 
ber, an amount in excess of the net amount realized by the member from 
the sale of his wool, the member shall repay to the Association such excess, 


with interest thereon at the rate of 6% per annum from the date of the 
gale of the member’s wool.” 


Department of Agriculture Construes Liability for Over Advances. 

The following paragraphs are taken from United States Department of 
Agriculture Bulletin No. 1106, entitled “Legal Phases of Co-operative Asso- 
ciations,” prepared by L. S. Hulbert, Principal Marketing Economist of the 
Division of Co-operative Marketing, Bureau of Agricultural Economics, on 
pages 58 and 59: 

Excess Advances for Payments, 


“Co-operative associations frequently make advances or partial ‘payments’ 
to their members on receipt of their products. Now, in the event that the 
advances or payments made should exceed the amount to which the member 
is entitled, after deducting marketing expenses and all other authorized 
deductions from the amount received from the sale of his products, may the 
association recover the amount of such excess advances or payments from 
the member? The answer is ‘Yes.’ The basis for the recovery is the 
doctrine that no man shall be allowed to enrich himself unjustly at the 
expense of another, or shall be allowed to retain money that in ‘equity and 
good conscience’ belongs to another. (a). 

“The right of commission merchants and factors to recover the amount 
of excess advances made by them is settled, (b) and this would include 
co-operative associations that function along the same general lines. In 
the case of co-operative associations that use the purchase-and-sale or the 
agency type of contract, the obligation of the association is to pay the mem- 
ber the amount received for his products on a pool basis, or otherwise, less 
authorized deductions. If a member, regardless of the type of contract in- 
volved, receives more than this amount, he has received something to which 
he is not entitled, and hence the association may recover it. A number of 
co-operative associations have done so. (c). 

“Arkansas Cotton Growers’ Co-op. Assn. v. Brown, Ark. 16 S. W. 177; 
California Raisin Growers’ Assn. v. Abbott, 160 Cal, 601, 117 P. 767; 
Sugar Loaf Orange Growers’ Assn. v. Skewes, 47 Cal. App. 470, 190 P. 1076; 
California Bean Growers’ Assn. v. Williams, 82 Cal. App. 434, 255 P. 751; 
Lake Charles Rice Milling Co. v. Pacific Rice Growers’ Assn. 295 F. 246; 
see also Farmers’ Union Oo-op. Shipping Assn, of Natoma v. Schultze, 112 
Kan. 675, 212 P. 670. 

“In the case just cited involving the California Raisin Growers’ Associa- 
tion, the Association, which functioned on an agency basis, successfully 
brought suit against 600 growers on account of excess advances made to 
them, for the purpose of having the money distributed among members of 
the Association, who had been underpaid and among certain creditors of 
the association who were also parties to the suit.’ 








Forty-four Farmer Co-operative Associations Warn 
Congress of Dangers in Agricultural Marketing 
Act. 


From the June 26 issue of the “Central City Republican” 
of Central City, Neb., we take the following: 


We hereby clearly, emphatically and completely disassociate ourselves from 
all of the provisions that require co-operative marketing associations to 
own, control and manage the Stabilization Corp., and voice our hope that 
no co-operative marketing association will engage in any experiment involv- 
ing so great a risk. 

We consider the clearing houses to be dangerous experiments in the field 
of trade. The history of such ventures reveals that they cannot succeed. 

We protest the unwise and dangerous policy of loans to co-operatives 
for so-called educational purposes. This disguises the evident intent to 
permit loans to set up high-power, high-pressure soliciting organizations 
and to induce farmers by such methods to join co-operative associations. 

Any move to organize co-operatives should be based upon the idea that 
the producers themselves must be so thoroughly convinced of the need and 
soundness of the movement that they, themselves, would be willing to pay 
the initial costs of setting up their organizations. 

We call attention to the fact that the co-operative self-help move among 
farmers, without forced methods or governmental pressure, is making steady 
headway on a sound basis. 

One provision that should have no place in a farm aid bill is the provision 
which gives the President power to divert or shift any bureaus or divisions 
to the Farm Board. 

We are convinced that no permanent farm relief can be secured and 
maintained without such import duties as will reserve the domestic market 
for our agricultural producers. 

These are not the declarations of the United States Chamber of Com- 
merce, of the established grain trade, or of any similar group. 

On the contrary, they are the well considered opinions of 44 farmer co- 
operative associations, comprising the National Co-operative Milk Producers’ 
Federation, marketing over $300,000,000 worth of dairy products annually 
and boasting 315,000 farmer members. 








Following are the co-operative associations whose names appeared as 
signers to the resolution: 

Berrin County Milk Producers’ Assn., Benton Harbor, Mich.; California 
Milk Producers’ Assn., Los Angeles, Cal.; Challenge Butter & Cream Assn., 
Los Angeles, Cal.; Chicago Equity Union Exchange, Chicago, ill.; Con- 
necticut Milk Producers’ Assn., Hartford, Conn.; Co-operative Pure Milk 
Assn., of Cincinnati, Ohio. ; Dairymen’s Co-operative Sales Co., Pittsburgh, 
Pa.; Coos Bay Mutual Creamery Co., Marshfield, Ore.; Dairymen’s League 
Co-operative Assn., New York City; Des Moines Co-operative Dairy Mktg.,- 
Des Moines, Ia,; Farmers’ Mill Producers’ Assn., Richmond, Va.; Grays 
Harbor Dairymen’s Assn., Satsop, Wash.; Illinois Milk Producers’ Aésn., 
Peoria, Ill.; Indiana Dairy Marketing Assn., Muncie, Ind.; Inland Empire 
By-Products Co., Spokane, Wash.; Inter-State Milk Producers’ Assn., 
Philadelphia, Pa.; Iowa Co-operative Creameries Secretary and Managers’ 
Assn., Waterloo, lowa; Land o’ Lakes Creameries, Inc., Minneapolis, Minn. ; 
Lewis Pacific Dairymen’s Assn., Chehalis, Wash. ; Lower Columbia Co-op. 
Dairy Assn., Astoria, Ore.; Maryland & Virginia Milk Producers’ Assn., 
Washington, D. C.; Maryland State Dairymen’s Assn., Baltimore, Md. ; 
Miami Valley Co-op. Milk Producers’ Assn., Dayton, Ohio; Michigan Milk 
Producers’ Assn., Detroit, Mich.; Milk Producers’ Assn. of San Diego 
County, San Diego, Cal.; Milk Producers’ Assn. of Summit County, Akron, 
Ohio; Milwaukee Co-op. Milk Producers’, Milwaukee, Wis.; National 
Cheese Producers’ Federation, Plymouth, Wis.; New England Produce 
Assn., Boston, Mass.; Northwestern Co-op. Sales Co., Wauseon, Ohio; Ohio 
Farmers’ Co-op. Milk Assn., Cleveland, Ohio; Pure Milk Assn., Chicago, Il. ; 
Scioto Valley Co-op. Milk Producers’ Assn., Columbus, Ohio; Seattle Milk 
Shippers’ Assn., Seattle, Wash.; Skagit County Dairymen’s Assn., Burling- 
ton, Wash. ; Snohomish County Dairymen’s Assn., Everett, Wash. ; St. Louis 
Pure Milk Producers’ Assn., East St. Louis, I1].; Stark County Milk Pro- 
ducers’ Assn., Canton, Ohio; Tillamook County Creamery Assn., Tillamook, 
Ore. ; Twin City Milk Producers’ Assn., St. Paul, Minn.; Twin Ports Co- 
operative Dairy Assn., Superior, Wis.; Valley of Virginia Co-op. Milk 
Producers, Harrisburg, Va.; Whatoom County Dairymen’s Assn., Belling- 
ham, Wash.; Yakima Dairymen’s Assn., Yakima, Wash.—The Co-operative 
Manager and Farmer. 








Gov. Reed, of Kansas, Clashes With Chairman Legge 
of Federal Farm Board, and Secretary Hyde— 
Governor Assails Wheat Curb. 


The proposed reduction of acreage of Southwestern hard 
Winter wheat was made a subject for spirited debate be- 
fore an assembly of 1,500 persons at Hays, Neb., July 9, 
with Secretary Arthur M. Hyde of the Department of 
Agriculture and Alexander Legge, Chairman of the Fed- 
eral Farm Board, upholding the affirmative and Governor 
Clyde M. Reed of Kansas the negative. This is indicated 
in Associated Press dispatches from Hays to the New York 
“Times” from which the following is also taken: 


To their previously expressed view that they were only presenting the 
facts and the outlook concerning the wheat situation as they saw them, 
the Government’s two chief agricultural spokesmen heard from the Kansas 
Governor what he described as ‘‘the other side of the picture.”’ 

Challenged by the Governor to explain why the Farm Board “doesn’t 
do something’’ to protect wheat growers in view of the current depressed 
prices for this grain, Chairman Legge said wheat already had received 
in the Board’s stabilization operations twice its proportionate share of 
the $500,000 ,000 relief fund. 

Governor Reed, who proposed that the Board purchase an additional 
25,000,000 or more bushels of wheat, on the theory such buying would 
bolster prices, quoted a part of a letter received from Chairman Legge in 
which the latter expressed agreement with Mr. Reed’s opinion that the 
“world situation, from the standpoint of supplies, does not justify prices 
as low as those offered at the time of the present letter,’’ dated June 30. 

Secretary Hyde denied the Government's representatives were attempt- 
ing to tear down prosperity in Western Kansas, the heart of the area for 
which acreage reduction is proposed. He said the mere volume of the 
crop was not as important in paying the bills as profit. 

Secretary Hyde said producers of wheat, in which Kansas holds a lead- 
ing position in the United States, had been breaking the law of supply 
and demand in creating large surpluses. 

Asserting he was “‘speaking for Kansas’’ in opposing the reduction of 
wheat acreage in this section, Governor Reed suggested reduction pro- 
posals ‘‘would be more easily understood if applied to Ohio, Indiana, 
Illinois, Kentucky, Michigan and Wisconsin, rather than this area, noted 
for its cheapness of production and which raises the best quality wheat 
in the world.’’ It can raise nothing else so well, he said. 

Answering this contention. Chairman Legge said wheat production east 
of the Mississippi River did not amount to ‘a drop in the bucket’’ and 
that reduction should be made in the sections where increase had occurred. 








Farm Board Policy Seen as a Failure—Gov. Christian- 
son, of Minnesota Declares Only Remedies Are 
Drastic Production Curtailment or Surplus Segre- 
gation. 


Governor Theodore Christianson of Minnesota declared 
the present policy of the Federal Farm Board has proved 
a failure, and that the only remedies for the wheat situa- 
tion are either drastic curtailment of production or segre- 
gation of the surplus. This is made known in St. Paul 
advices to the “Wall Street Journal” of July 7 which 
further indicated as follows what he had to say. 


He declared the time is ripe for further effort to develop machinery for 


; handling surplus of the United States crop and that Europe cannot buy 


wheat from abroad if she cannot sell her industrial products abroad. 
‘There has not been any great increase in production, but there has been 
a curtailment of domestic consumption, due to changes in eating habits 
of the people and a slowing down of the increase in population,’’ said 
Governor Christianson. ‘‘However, in my opinion the principal reason 
for the present acute situation is a reduction in foreign demand. Europe 
has not yet been able to come back industrially and is therefore forced to 


turn her energies to agriculture. 


, Governor. 


“The principal European countries are making strenuous efforts to make 
themselves self-supporting, so far as wheat is concerned,’’ continued the 
“Europe cannot buy her wheat abroad if she cannot sell her 
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industrial products abroad. The necessity of meeting reparations and 
debt payments has also contributed to make her situation serious.”’ 

“Tt is quite clear to me that the recent program of the Farm Board will 
not take care of the present situation. I believe that in view of the failure 
of that program, another effort should be made to devise some way to segre- 
gate the surplus. Various methods havé been proposed, and surely from 
these suggestions it should be possible to develop a workable plan."’ 

—— 


M. H. Wolfe of Farmers’ Market System of Dallas Tells 
President Hoover That 98% of Texas Cotton Crop 
is Out of Reach of Farm Relief Measure—Asks 
Fait Treatment. 


President Hoover was on July 9 apprised of the situa- 
tion with respect to cotton marketing by M. H. Wolfe, Gen- 
eral Manager of the Farmers’ Marketing Association of 
America, Inc., according to a Washington account July 9 
appearing In the New York “Journal of Commerce,” this 
also stating: 


After conferMng with the President, Mr. Wolfe told newspaper men that 
“there are two schools of co-operative marketing associations in the State of 
Texas operating on different principles and in fact in the South.’’ He 
asserted that they do not agree on “‘the diagnosis of the case or the remedy 
in ali the details.’’ 

“The first school,’’ Mr. Wolfe continued, ‘‘is known as the Sapira sys- 
tem of handling cotton représented by co-operatives and fostered by the 
Federal Farm Board. This school or system makes special stress on col- 
lective marketing of cotton, whilc the other school, as represented by the 
Farmers’ Marketing Association of America, believes in co-operative mar- 
keting of cotton, with special stress on securing a price equal to cost of 
production and a reasonable profit. 

Says 98% Outside in Tezas. 

“In Texas only about 2% of the cotton is being sold through the Texas 
Co-operative Marketing Association affiliated with the Federal Farm Road, 
which leaves 98% of the Texas crop out of reach of the farm relief measure. 

‘“‘What we are definitely interested in is some plan of reaching this 98% 
and organizing this large group of farmers into some association where the 
farm relief measures can be used for all farmers alike.”’ 

‘Texas produces an average of 5,000,000 bales of cotton annually and it 
would be impossible for any one organization to handle one-fifth of the Texas 
crop economically and efficiently. For that treason, out position is that 
the Federal Farm Board’s policy should be made broad enough to take 
into consideration this other group of co-opreative marketing associations 
and thereby make the farm relief measures really effective. 

“Everybody knows that doctors are not disfranchised because they refuse 
to join one certain school of medicine and there is not reason to believe that 
farmers should be disfranchised and cut out of farm relief funds because 
they are not willing to join one specific fotm or method of operation. All we 
ask is just, fair treatment at the hands of the administration and we have 


every reason to believe that serious consideration will be given to his 
question.’’ 
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Federal Farm Board Favors Movement Among Farmers 
to Held Wheat Off Markets. 

“The tendency on the part of farmers to keep nrore of 
the wheat at home is a movement in the right direction,” 
in the opinion of the Federal Farm Board, which, in a 
statement issued July 1, says: 


Reports are coming to the Federal Farm Board from some of the large 
grain growing States of a widespread movement among farmers to hold 
sufficient wheat off the market to ‘preverit congestion at the terminals 
with the hope it will have the effect of improving prices. 

The tendency of growers for the last several years has been to market 
the wheat crop direct fromm the combine or ‘'thresher. While this fs a con- 
venient way of handling wheat, it is our judgment that the change is an 
expensive one for the grower. Somebody must provide storage and other 
carrying charges for that grain from the time it is delivered to a local 
elevator until it is needed to supply the demands ‘of consumption. The 
cost of this traneaction is far greater than the cost would be to the farmer 
if he stored a portion of his crop until such time as ‘there was a 
demand for it. 

The rushing of such a large percentage of the crop to market frequently 
results in congestion of storage at the terminals to the extent that owners 
of private elevator space are enabled to fill their bins at prices substantially 
below the current market value at the time the wheat is shipped. 

This process also has the further disadvantage of putting much of the 
available supply of grain in the show windows where the buyers, realizing 
that somebody is paying money to carry this wheat every day it is there, 
have the advantage of knowing they can get it quickly and too frequently 
buy at their own price. Therefore, we feel that the present tendency on the 
part of farmers to keep more of the wheat at home is a movement in the 
right direction. 

None of us can tell what the future will bring, but in view of the fact 
the probable available ‘supply the coming year is not likely to exceed the 


available quantity a year ago, we have every reason to hope for a better 
average price than now prevailing. 








Wheat Growers Warned to Cut Area Sharply—Profits 


for Next Six to Ten Years Imperiled, Department 
of Agriculture Holds. 


The following United Press advices from Washington, 
July 2, are from the New York “Herald Tribune” : 


A forthright warning to wheat growers that sharp reductions in acreage 
are imperative if they are to receive any profits in the next six to 10 years 
was made to-night by the Department of Agriculture in a statement on the 
world wheat outlook. . 

Portraying gloomily the prospects ‘for wheat profits during the ‘next decade 
in the face of increasing production and declining demand, the ‘strvey ‘said 
extensive adjustments in wheat acreage ‘‘must be made if production is to 
be made profitable to growers.” 

The world outlook warning, the most far-reaching ever issued to grain 
growers, recommended that wheat farmers seriously consider devoting sub- 
stantial portions of their wheat acreage to other crops or to livestock. 
Keen competition will continue in the export trade with the likelihood 
that Rusia w.ll again become an important factor soon, it added. 





Issuance of the report with its pessimistic conclusions was the opening 
shot in a new campaign by agriculture leaders here for curtailment of acre- 
age. Secretary Hyde and Chairman Legge, of the Federal Farm Board, 
are leaving Washington in a few days for a “barnstorming” tour of 
Western grain States to carry the word direct to farmers in platform and 
radio speeches. 

“While improvement is expected over the low level of prices in the last 
month,” the Department’s statement said, “the present prospect is that 
world wheat prices during the next seven years will average appreciably 
lower than in the last seven years, 

“In years of short world crops, with business conditions normal or better, 
prices will doubtless be much higher than those now prevailing, but in other 
years large world crops may result in prices even below the present level. 

“‘Stocks of wheat inereased materially from 1926 to 1920 as a result 
of increasing crops. From the large 1928 crop an exceptionally large 
amount was Carried over. A stTplus condition persists in spite of a much 
shorter crop in 1929; although the carry-over into the 1930-31 season is 
less than last season it is still very large. 

“Under the pressure of the accumtlated wheat surplus, reinforced in 1929 
by large crops of other cereals in Earope and a world-wide business depres- 
sion accompanied by a marked decline in commodity prices in general, 
wheat prices have fallen below the low levels reached in 1923-24.”’ 

Present prospects are that the 1930 wheat crop will be only a trifle 
larger than the small 1929 crop, it added, but warned that ‘‘unless serious 
crop deterioration should occur this year, prices satisfactory to wheat 
growers can not be expected until stocks are reduced to more normal size 
and production is brought in line with consumption.” 








Leasing Plans of National Grain Stabilization Cor- 
poration With Washburn Crosby Co. for Wheat 
Storage Halted. 


The “Wall Street Journal” of July 3, in St. Paul advices, 
said: 


Plans of the National Grain Stabilization Corp. to enter into a leasing 
contract with the Washburn Crosby Co. of Minneapolis for storage of wheat 
in the milling concerns’ elevators have been halted by an opinion of 
John F. Bonner, Assistant State Attorney-General. 

Minnesota laws have strict provisions regarding public and private grain 
elevators, designed to prevent any elevator from showing discrimination 
in accepting grain for storage. Under these statutes, Mr. Bonner held, 
the Washburn Orosby Co. would have to throw its elevators open to the 
public if it entered the proposed contract with Grain Stabilization Corp. 

Grain Stabilization Corp. had planned to store wheat in the Washburn 
Crosby Co. elevators, giving the company an option to purchase. 








First Trust & Savings Bank of Chicago Named as 
Receiver for Rural Grain Company. 


According to Chicago advices to the “Wall Street Journal” 
of July 1, the First Trust & Savings Bank of Chicago was 
appointed receiver without bond for the Rural Grain Co. 
which recently was suspended from the Chicago Board of 
Trade. Appointment was made by Federal Judge J. E. 
Woodward. This follows filing of voluntary bankruptcy 
petition without schedule. A reference to the suspension 
of the Rural Grain Oo. appeared im our issue of June 21, 
page 4337. The following regarding it is from the Chicago 
“Post” of June 28: 


The Rural Grain Co., which failed recently, has a deficit of $185,131, 
it was announced yesterday following a report by auditors who had been 
working on affairs of the concern since its suspension from the Chicago 
Board of Trade on June 17. The company filed a voluntary bankruptcy 
petition in Federal Court yesterday. 

According to S. J. Cottington, President of the insolvent farmer and 
farmer-elevator owned company, “‘all indications are that a deficit was 
partly due to unauthorized speculation in grain futures by E. V. Maltby, 
the General Manager, although this has not been definitely established.” 
Mr. Maltby had a $10,000-a-year contract with an agreement not to deal 
in grain futures trades for himself or for the company, Mr. Cottington said. 
Mr. Maltby could not be reached yesterday. 

Siz Creditors Listed. 

Six creditors stand to lose from $5,000 to $50,000 on various outstanding 
accounts. The audit statements list the Farmers’ National Grain Corp. 
as facing a $50,000 loss ; the Continental Illinois Bank & Trust Co., $20,000 ; 
the Congress Trust & Savings Co., $29,000; F. S. Lewis & Co., $35,000 ; 
Leland Farmers’ Grain Co., $5,000, and the Grain Stabilization Board, 
$37,000. In addition, there is the New Amsterdam Casualty Co., which 
had bonded Mr. Maltby for $25,000. Its representatives are scheduled to 
come to Chicago Monday ‘for an investigation. 

A receiver is to be asked to-day before Federal Judge Wilkerson. Several 
items on the books as of June 10 are still being investigated. 

Discrepancy Is Found. 

One of them relates to an apparent discrepancy of $34,293 between the 
Chicago office accounts and those of a branch office at Peoria. Under Mr. 
Maltby’s management, it is said, the ‘Chicago books show that the Peoria 
branch owes the main office $25,768, while at the Peoria branch the accounts 
read that the Peoria office has a balance due of $8,525. 








Extension of Credit on New Wheat Asked—Kansas 
Governor Asks More Farm Board Purchases. 


Under date of June 30 the “United States Daily’ reported 
the following from Topeka: 


Kansas bankers have been requested by Governor Clyde M. Reed to 
extend credit on the 1930 wheat crop so that farmers can protect themselves 
against the present low price. He also has renewed his suggestion that the 
Federal Farm Board purchase and withdraw from the market an addi- 
tional 25,000,000 bushels of wheat. 

Slow movement of wheat to market will boost the price, the Governor 
stated orally in his appeal to the bankers. 


Sends Telegram to Mr. Legge. 
His suggestion to the Federal Farm Board was contained in a telegram to 
the Chairman, Alexander Legge, which follows in full text: 
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Am to-day joining you in suggesting to Kansas wheat growers that they 
move their wheat to market slowly so as to avoid congestion at terminals 
and glut in market under present price conditions. , 

I am again urging upon your Board purchase of not less than 25,000,000 
bushels of this crop. The world-wide wheat conditions do not warrant this 
low level of prices. We have personally discussed some of the factors in this 
situation and full information is readily available. 


Predict Higher Prices. 

The shortage of supply in Europe together with the present condition of 
the European crop, plus other_factors in both the Winter Wheat Belt and 
spring wheat territory taken together indicate a carry over plus a probable 
yield this year that would call for higher prices. It is my belief that the 
agricultural marketing Act was passed and the Farm Board was created 
with power and money to meet just such situations as this. 

What this country needs at the present time is a better psychology in 
matters of business. Nothing that I can think of would so improve the 
psychological] situation as an advance in wheat prices to that level justified 
by world conditions. 

I believe the Farm Board can bring this about and I also believe that it 
would have an immediate effect upon business of all kinds. There is a great 
opportunity before the Farm Board and I hopeit acts promptly and decisively. 








Minnesota Wheat Growers’ Reducing Wheat Crops— 


Spring Wheat Growers Say Cuts Should Be in 
Winter Crop. 


The following St. Paul Minn., dispatch July 5 is from 
the New York “Times”: 


Minnesota wheat growers in 1930 have reduced production of this grain in 
their State to about 20,000,000 bushels and are heartily in favor of the pro- 
gram of Chairman Legge of the Farm Board and Secretary of Agriculture 
Hyde for further reductions, Secretary Jones of the Minnesota Farm 
Bureau Federation said to-night. 

*“‘Minnesota wheat growers this year have made a reduction of ap- 
proximately 10% of their wheat acreage,’’ Mr. Jones said, ‘‘and feel that 
they have done their part in this respect.’’ 

“Further reductions should be made in the Winter wheat areas, where 
preparations now are being made for planting. Minnesota is strictly a 
Spring wheat area, and no plans for reductions will be considered here 
until planting time next Spring. 

“The 1930 reduction in Minnesota was also equaled in the 1929 pro- 
duction, and where the State once produced nearly 60,000,000 bushels as 
@ maximum, it will produce about 20,000,000 bushels this year. Diversi- 
fied farming, especially the dairying industry, has done much to replace 
the income lost from abandoned wheat acreage.’’ 

The Minnesota Farm Bureau Federation is strongly organized in the 
65 counties in the State, where the major industry is agriculture. 








Nebraskans Against Wheat Cut. 


Omaha advices July 5 to the New York “Times” said: 


The answer of Nebraska farmers to Chairman Legge’s appeal for smaller 
acreage of wheat will probably be a still larger crop if that grain in 1931, 
just as their answer to the same appeal last year was an increased crop 
for 1930. 

With the exception of sugar beets in a restricted area in the western 
portion of the State and alfalfa and oats, about all that Nebraska farmers 
raise is wheat and corn, and wheat is depended upon as a cash producer. 
If Nebraska farmers do not raise wheat, their lands will lie fallow and the 
mortgages will be foreclosed, they argue. 

This point has been discussed thoroughly in Nebraska newspapers in 
the last ten months, and the decision to continue planting wheat was prac- 
tically unanimous. Recent discussions show no change in this sentiment. 

The wheat crop being harvested in Nebraska this week is 2,000,000 to 
5,000,000 bushels greater than that of 1929, and there is no indication 
that the acreage to be planted this Fall will be any less than that planted 
in 1930. 


The “Times” 
Omaha July 7: 


As an indication of what Nebraska thinks of Chairman Legge’s plans for 
wheat, The Central City Republican of Central City, Neb., is out with a 
page advertisement signed by E. S. Ogden of that city denouncing the 
Federal Farm Board and asking the question: ‘‘How long shall agriculture 
and business be made to suffer the results of Federal Farm Board hal- 
lucinations ?”’ 


likewise reported the following from 








Montana Farmers Divided on Question of Wheat 
Acreage Reduction. 

Montana farmers are far from unanimous on the matter 
of reduction of wheat acreage as advised by the Depart- 
ment of Agriculture and the Federal Farm Board. We 
quote from Helena (Mont.) advices July 7 to the New 
York “Times” which said: 

While in some quarters farmers are co-operating and farm organizations 


are advising reduction, in others the advice is resented as unwarranted 
interference. 

Many farm leaders feel that wheat acreage reduction should be applied 
to States where other crops, such as corn, could be substituted, as there 
is no substitute for wheat as a crop on most of Montana's dry lands. 

Thomas D. Campbell, the world’s largest wheat farmer, who operates 
in Montana, asserted just before he left for Russia that wheat acreage 
would be reduced. 








North Dakota Farmers Start Reducing Acreage For- 
merly Devoted to Wheat. 

North Dakota farmers are among the first to act on the 
recommendation of Secretary Hyde and Alexander Legge, 
Chairman of the Federal Farm Board, that wheat acreage 
be reduced. A dispatch from Fargo, N. D., July 5, to the 
New York “Times” stating this, added: 

The farmers of this State in general have seeded somewhere between 
10 and 20% fewer acres of wheat than they did in 1929. 


Among the factors bringing about the cut are the present price of wheat 
and the indicated large world production. Considerable reduction is due 





to the diversification program, now gaining strength rapidly throughout 
the entire State. A large area of old wheat land is now being seeded to 
feed crops to balance the livestock program. Results shown with live- 
stock are doing more than anything else to turn farmers from a strict 
wheat program. 

The appearance of Mr. Legge at the State fair here this month may 
be a deciding factor in gaining State-wide support for the Federal Farm 
Board program. It is estimated that 80% of the farmers within 100 miles 
of Fargo, where the State fair is held, will hear Mr. Legge. 








Montana Grain Firm Sold to Farmers’ Union Terminal 
Association of St. Paul. 


Under date of July 5a dispatch from Great Falls (Mont.), 
to the New York “Evening Post” said: 


Purchase of the Patton-Kjose Grain Company by the Farmers Union 
Terminal Association of St. Paul was announced here today by J. 
E. Patton, president. 

The purchase includes a line of five important elevators in central 
Montana which in normal crop years handle from 300,000 to 400,000 
bushels of grain. The Patton-Kjose Grain Company holds member- 
ship in the Minneapolis Chamber of Commerce and the Minneapolis 
Clearing House Corporation. 








Federal Farm Board Disapproves Stabilization Corporation 
For Rice Under Agricultural Marketing Act—Advises 
Louisiana-Texas Rice Growers To Join American Rice 
Growers’ Association. — 


Observing that the Federal Farm Board issued on July 7 
the plainest statement yet made of its insistence that agri- 
cultural producers must affiliate with co-operative market- 
ing associations in order to enjoy the benefits of the Gov- 
ernment’s farm relief program the Washington correspon- 


dent of the New York “Journal of Commerce” on July 7 
said : 


Taking a request by the rice industry as its text, the Board reiterated 
its reluctance to establish or employ the stabilization corporation method 
of farm relief. This is the method by which Government funds are 
used to purchase farm commodities in order to stabilize prices and 
bring economic advantage to the producers. Ordinary co-operative 
marketing associations, which the board today urged farmers to join, 
operate at the producers’ own risk. 

Rice farmers’ appeals for the establishment of a stabilization cor- 
poration for their industry were rejected. In refusing their request 
the Board said: 

“The Board’s ability to aid the rice farmers now or hereafter rests 
squarely upon the producers, who are urged to join the grower-owned- 
and-controlled organization and support the co-operative program.” 

Commenting on this statement, C. C. Teague, member of the Board, 
asserted it applies not only to the rice industry but to all other farmers 
as well. 

No Plans to Extend Stabilization. 
_ He related that the Board has no plans as yet to extend stabilization 
operations for wheat and cotton beyond the 1929 crop and into the 
1930 crop. Representatives of many farming industries, he said, have 
asked the board to establish stabilization corporations, but in all in- 
stances except wheat and cotton such requests have been refused. 

The Board’s announcement of July 7 follows: 

The Federal Farm Board is advised that at a recent meeting of 
representatives of the rice industry held at Lake Charles, Louisiana, 
a resolution was passed asking for aid and recommending the estab- 
lishment of a stabilization corporation for rice under the provisions of 
the Agricultural Marketing Act. 

The Farm Board feels that the creation of a stabilization corpora- 
tion for rice is not advisable at this time. Under present conditions the 
Farm Board believes that prices can be stabilized and production more 
satisfactorily controlled by the growers themselves through a strong 
co-operative marketing association. The Board’s ability to aid the 
rice farmers now or hereafter rests squarely upon the producers, who 
are urged to join a grower-owned and controlled organization and sup- 
port the co-operative program. Those now in the rice co-opetatives are 
doing their share and the Farm Board will continue to give these 
associations assistance. 

It is the policy of the Board to discourage competition among co- 
operatives. The American Rice Growers’ Association is now operating 
effectively and in close conformity with the wishes of the Federal 
Farm Board in the Louisiana-Texas territory and the Board does not 
look with favor upon the organization of rival or competing co-operatives 
in that area. Louisiana-Texas rice growers who desire to take advantage 
of the Farm Board’s assistance or the organized efforts of producers 
to control their marketing machinery should join this association. 








Federal Farm Board Approves Plans to Form National 
Pecan Marketing Association. 

The Federal Farm Board approved on July 3 the plan of 
organization of the National Pecan Marketing Association, 
a central co-operative sales agency for merchandising 
pecans, with an authorized capital stock of $500,000. The 
Board stated that articles of incorporation have been filed 
in Delaware by the following incorporating directors: 

W. P. Bullard, Manager, National Pecan Growers’ Exchange, Al- 
bany, Georgia. 

J. M. Patterson, Albany, Georgia. 

O. J. Wenzel, Manager, Southern Pecan Growers’ 
bany, Georgia. 

J. L. Abbot, Spring Hill, Alabama. 

T. H. McHatton, Georgia State College of Agriculture, Athens, Ga. 

J. A. Kernodle, Camp Hill, Ala. 

Theodore Bechtel, Ocean Springs, Miss. 

W. A. Swann, Lyman, Miss. 

E. C. Butterfield, Winona, Tex. 

H. G. Lucas, Brownwood, Tex. 


Association, Al- 
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M. Hull, State College, Baton Rouge, La. 

J. F. Rosenborough, A. & M. College, College Station, Tex. 

H H. Simmons, 17 N. Ocean St., Jacksonville, Fla. 

D. C. Mooring, A. & M. College, Stillwater, Okla. 

Robert Alexander, Scott, Ark. 

L. I. Guion, Lagoff, S. C. 

The Board of Directors met in Washington July 3 and 
elected the following officers: 

President—H. G. Lucas. 

Vice-President—J. L. Abbot. 

Second Vice-President—Robert Alexander. 

Temporary Secretary—W. A. Swann. 

Temporary Treasurer—O. J. Wenzel. 

Members of the Executive Committee follow: The President, 
Lucas; J. L. Abbot, W. P. Bullard, E. C. Butterfield and J. 
Patterson. 

The Board’s announcement of July 3 also said: 

Expansion and organization of local co-operative associations in the 
various pecan producing states, including Georgia, Florida, Alabama, 
Mississippi, Louisiana, Arkansas, Aklahoma, Texas and South Caro- 
line, will be undertaken at once. 

A group of pecan growers met with representatives of the Federal Farm 
Board in Montgomery, Ala., June 23 to discuss the establishment of 
a central marketing agency for their commodity. An organization com- 
mittee of fifteen was appointed and has been meeting in Washington 
since Monday and reported to the Farm Board at noon today the com- 
pletion of all details of their organization, which makes the sixth 
central commodity co-operative sales agency to be set up by co-operatives 
with the assistance of the Board. 


Mr. 
M. 








Southern Groceries Restrains Chain Tax—Wins First Point 
in Litigation to Test Constitutionality of South Caro- 
lina’s Levy. 

The following Chester (S. C.) dispatch is from the “Wall 
Street Journal” of June 30: 

The Southern Groceries, Inc., has won the first point in its litigation 
to test the constitutionality of the South Carolina chain store tax. Fed- 
eral Judge J. Lyle Glenn, in chambers here, granted the groceries com- 
pany, a Delaware corporation, a temporary order restraining the State 
Tax Commission from enforcing the act against it and other concerns 
operating two or more stores, Southern Groceries has 73 stores in 
this state. 

The request for the temporary order was made on the plea that the 
tax is unconstitutional. Attorney for the Tax Commission asked that 
the request be dismissed on the ground that the Court of Equity had no 
jurisdiction in that the South Carolina tax law provided an adequate 
remedy at law. 

As required by the statute, a special court of three judges will pass 
upon the question of making the restraining order permanent. This 
court will be appointed by the circuit judge and time and place for the 
hearing fixed. 

The chain store tax law, passed by the last state legislature, provides 
for an increasing. scale of taxes on stores operated under one manage- 
ment. The first store is taxed $5 and the second $10. The tax then 
increases $5 for each store up to $150 for the 30th store in the chain 
and for each additional store cver 30. First collections are due under 
the law on June 30. 








Canners End Price Pact—Norwegian Agreemert Imperiled 
Industry and Trade With Us. 
Associated Press accounts from Oslo, Norway, published 
in the New York “Times” state: 
About 100 Norwegian canning firms today unanimously decided to 
abolish the price agreement they reached last year. The agreement 


caused dissatisfaction within the industry and caused difficulties which 
threatened to hamper export trade with the United States. 

Commenting on the above the “Times” said: 

On June 12, the United States Government brought suit in the United 
States District Court at New York to restrain forty-nine Norwegian 
sardine packing concerns with branches or sales representatives in this 
country, nine individuals and fourteen American importing houses from 
conspiring to fix prices and from forming a monopoly in restraint of 
trade in violation of the anti-trust law. 

At the same time the government released 5,000 cases of sardines 
which it had seized earlier in the same week from an importing com- 
pany, alleging that the firm was a party to an agreement to fix prices. 








Real Estate Brokers Advised to Pay Florida Tax. 

Real estate brokers and salesmen are advised to see that 
their occupation license taxes are paid in an opinion re- 
cently handed down by Attorney General Fred H. Davis. 
We quote from Tallahassee advices June 27 to the United 
States Daily which further said: 

Otherwise such brokers or salesmen might lose their commissions 
under section 44 of chapter 12223, Acts of 1927, should the State su- 
preme court reach the conclusion that under that law the employment of 
occupational license taxes suspends the validity of a registration cer- 
tificate, the opinion explained. “If payment of an occupational license 
tax is made a prerequisite to proper registration, as I understand the 
rules of the board provide, then non-payment of occupational license 


tax is equivalent to failure to comply with the act regarding registra- 
tion,” the attorney general said, 








John G. Lonsdale Made Director of the Texas & Pacific 
Railway. 

John G. Lonsdale, President of the American Bankers 

Association, and head of the Mercantile-Commerce Bank & 





Trust Co. of St. Louis, was recently wade a’ divertor of ; were improper. This specification was disproved and withdrawn. 


the Texas & Pacific Railway. 
St. Louis bank said: 

The railroad field is one with which Mr. Lonsdale long has been 
familiar. For a number of years he has served as a director on The 
Missouri Pacific Railroad. His first intimate knowledge of railroading 
problems was obtained when, as a young man of 20, he constructed a 
65-mile line between Hot Springs and Little Rock, Ark. His feat in 
obtaining a right-of-way, where others had failed, and his ultimate suc- 
cess in completing his venture, although he started out singlehanded, 
attracted so much favorable attention, that he has been in demand ever 
since as an adviser in railway circles. 

Lonsdale has served as receiver in the Federal Court for The Little 
Rock, Hot Springs & Texas Railroad Co. and as Chairman of the Rail 
Consolidation Committee of The American Bankers Association and the 
St. Louis Chamber of Commerce. 


The announcement by the 








Sutro & Co. Barred from New York Stock Exchange for 
Periodof Three Years— Suspension Result of Man- 
hattan Electrical Deals— Firm Issues Statement. 


On Thursday of this week, July 10, James H. McGean, 
floor member of the San Francisco brokerage firm of Sutro & 
Co. with New York branches at 44 Wall St., 225 Broadway 
and 16 East 44th St., was suspended from membership 
in the New York Stock Exchange for a period of three years. 
The suspension announcement, read from the rostrum of the 
Exchange by Richard Whitney, President of the Exchange, 
was as follows: 


“Charges and Specifications having been preferred under Section 7 of 
Article X VII of the Constitution of the Exchange, and Section 10 of Chap- 
ter XII of the Rules adopted by the Governing Committee Pursuant to the 
Constitution against James H. McGean, a member of the Exchange and a 
member of the firm of Sutro & Co., said Charges and Specifications were 
considered by the Governing Committee at its meeting held on July 9 1930. 

“Section 7 of Article X VII reads in part as follows: 

“A member who shall have been adjudged . . . guilty of a violation of a 
rule adopted pursuant to the Constitution . .. or guilty of conduct or 
proceeding inconsistent with just and equitable principles of trade, may 
be suspended or expelled ...°’ 

“Section 10 of Chapter XII of the Rules reads as follows: 

“Every member is required to use due diligence to learn the essential 
facts relative to every customer and to every order or account accepted by 
him; also as to the possible use of a name for the account other than that 
of the party interested.’ 

‘The substance of the Charges and Specifications was that through the 
manner in which the 44th Street Branch Office of Sutro & Co. was con- 
ducted, transactions to buy and to sell the same security were executed 
at the same time, and at the same price, and in the opinion of the Governing 
Committee did not involve a change of ownership. The Governing Com- 
mittee having found said James H. McGean guilty of said Charges and 
Specifications said James H. McGean was suspended for three years.”’ 


The suspension of the firm of Sutro & Co., which was 
founded in 1858 and is one of the largest commission houses 
in the country, was the result of disclosures growing out of 
the recent ill-fated operation in the shares of the Manhattan 
Electrical Supply Co., according to yesterday’s New York 
“Times” from which we quote in part as follows: 


The transactions complained of, according to a statement by Sutro & 
Co., were conducted on behalf of Charles H. McCarthy, a client of the 
44th St. branch. That office, the statement said, was under the manage- 
ment of Brinton Buckwalter, a partner who withdrew from the firm on 
June 24. 

McCarthy, a stock operator, is one of several persons named in an 
application made on June 7 to Supreme Court Justice Cropsey for an in- 
junction restraining them from dealing further in securities. Assistant 
Attorney General Watson Washburn, who applied for the injunction, 
charged that the public had lost $6,000,000 through the operations of 
@ pool that engineered a sharp decline in Manhattan Electrical Supply 
shares. Others named in the application were W. J. Goldman & Co., 
149 Broadway; Welker Cochran, former billards champion, a broker’s 
customers’ man; David Goldsmith, President and Mortimer Aufses, 
Treasurer of Goldman & Co., and John Campbell and Donald Mullen, 
customers’ men. Mr. Washburn alleged that payments to customers’ 
men employed by brokers, ‘‘wash sales’’ and high-pressure telegrams 
from supposedly impartial sources were used in the conduct of the pool 
operation. 

The investigation by the Attorney General's office and by the Stock 
Exchange has been under way since soon after the collapse in the shares 
of the Manhattan Electrical Supply Co. early in May, but it was not 
revealed officially until yesterday that the inquiry had involved Sutro & Co. 
The customers’ men named in Mr. Washburn’s proceeding were employed 
by other brokerage houses. 

Manhattan Electrical Supply, the name of which has since been changed 
to American Machine & Metals, Inc., broke 34% points on May 7, when 
trading was resumed after having been unofficially suspended since May 1. 
This was to some extent a repetition of a market episode in the same stock 
in 1927, when it was marked up from 55% in February to 131 in August, 
only to break violently to 5844. Following the collapse in the stock in 
May both the Stock Exchange and the State Attorney General’s office 
began their investigation, the former sending a questionnaire to all member 
firms asking for a complete record of transactions. Yesterday’s announce- 
ment by the Stock Exchange in suspending the floor member of Sutro & 
Co. apparently resulted from that investigation. 


A statement was subsequently issued by the Sutro & Co., 
which read as follows: 


The charges on which the action of the Stock Exchange was based were 
wholly in connection with transactions in behalf of a client, Charles H. 


, McCarthy, in Manhattan Electrical Supply Co. stock, all of which origi- 


nated in a branch office at 16 East Forty-fourth Street, which was in charge 
of Brinton Buckwalter, who resigned from the firm on June 24. 
The first specification was that Sutro & Co. knew certain transactions 


The 


. other specifications were to the effect that Sutro & Co. should have known 
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that certain transactions were shnsauae, The firm steadfastly asserted 
that they had no knowledge at the time that would lead them to believe 
the transactions were in any way improper. 

Since March and April, when the transactions occurred, the Attorney 
General of the State has pursued the said McCarthy, seeking a restraining 
order against him with a natural disclosure of many facts which are now 
public knowledge. 

The determination of the Exchange is final and beyond review. Sutro 
& Co., at the worst, have been found guilty of negligence and ask the 
indulgence of their friends in this heart-breaking period. 

Other California offices «f Sutro & Co., besides the head 
office in San Francisco, are in Los Angeles and Oakland. 
The firm holds membership in the San Francisco and Los 
Angeles Stock Exchanges and an Associate membership 
in the New York Curb Exchange. The partners of the firm, 
in addition to Mr. McGean, are as follows: Frederic L. 
Yeager, Sidney L. Schwartz, Gustav Sutro Schwartz, 
Arthur N. Selby, Emil Sutro, Frank F. Hargear, Alfred J. 
Rau, Howard Ellery Mitchell, Albert B. Sprott, Howard J. 
Greene and George M. Lowry. . 

Yesterday’s “Times” furthermore stated that following 
its suspension on Thursday the suspended firm retired as a 
member of the New York Stock Clearing Corporation and 
its open contracts were assumed by the Stock Exchange firm 
of Logan & Bryan. 

The firm of Sutro Bros & Co. of 120 Broadway has no 
relationship with the firm of Sutro & Co. 


- 


New York Stock Exchange Denies Statement That It 
Bars Reporters. 


Richard Whitney, President of the New York Stock 
Exchange, yesterday (July 11) authorized the following 
statement: 


“About a month ago a New York newspaper published a statement to 
the effect that the Stock Exchange had ‘barred reporters.’ When the 
article first appeared the Exchange ignored it because it was obviously 
false. But it has been widely copied and repeated as a fact by other 
papers. The statement is not and never has been true. The fact of the 
matter is that the Stock Exchange now, as in the past, maintains its Pub- 
licity Department for the purpose of making information concerning the 
Stock Exchange easily accessible to both the press and the public. There 
has been no change in the policy of the Exchange.”’ 














Market Value of Listed Shares on New York Stock 
Exchange July 1 $63,892,327,059, Compared with 
$75,018,855,283 on June 1—Classification of Listed 
Stocks. 

As of July 1 1930 there were 1,319 stock issues aggre- 
gating 1,231,273,258 shares listed on the New York Stock 
Exchange, with a total market value of $63,892,327,059. 
This compares with 1,324 stock issues aggregating 1,220,- 
674,416 shares listed June 1 on the Exchange, with a total 
market value of $75,018,855,283. In making public the 
July 1 figures the Stock Exchange said: 


As of July 1 1930 New York Stock Exchange member borrowings on 
security collateral amounted to $3,727,711,289. The ratio of security 
loans to market values of all listed stocks on this date was therefore 5.83%, 


As of June 1 the Stock Exchange member borrowings 
on security collateral amounted to $4,747,831,912. The 
ratio of security loans to market values of all listed stocks 
on that date was 6.33%. In the following table, covering 
“ June and July of this year, listed stocks are classified by 
leading industrial groups, with the aggregate market value 
and average share price for each: 


























July 1 1930. June 1 1930. 
Merket Avge. Market Avge. 
Values. Price. Values. Price. 

$ $ $ 3 
Autos and accessories..............- 3,193,965,210| 29.44) 4,084,051,556| 37.65 
Ph oars osesdanssenacscesasos 1,583,052,269) 50.51} 1,963,585,326| 65.37 
a wit eb ddeeonnseetetnnaeee 4,668 ,596,554| 72.49) 5,628,343,002| 86.73 
I brea rslntennsralleh Siedch een as taba 593,002,954| 41.18] 732,453,014) 51.00 
Electrical equipment manufacturing.-_| 3,083,637,208| 61.89) 3,.746,446,559| 75.32 
REMie piinddidudbecwsabdousicn 3,392,021,458| 48.17) 3,827,778,132| 564.52 
Og ae 378,621,566] 28.82; 479.203,300| 36.49 
BE EE o ccctudsassaccosnis 739,034,057} 64.29 881,351,750) 76.68 
Dh dccosshadunbocagaawe 748,844,655) 35.05 998 602,366) 46.88 
EE Se CN oc ccwcedcccccesouse 194,630,886) 3713) 238,624,945) 45.61 
Machinery and metals...-.........-.- 2,043,478,008| 41.92) 2,451,293,139) 51.86 
Mining (excluding iron)-..........-..- 1,515,820,145| 31.53) 1,861,618,571| 38.64 
SES ei eee 5,935,281,224| 37.50) 7,026,266,181| 44.78 
Paper and publishing............-.- 645,069,936] 41.06] 732,276,176) 46.61 
Retail merchandizing-_...........-.. 2.869,542,816| 40.61] 3,393,528,568) 48.85 
Railroads and equipments.__..__..... 9,.350,018,342| 85.26|10,408,033,008) 94.92 
ON ee eS eee 3,363,958,758| 87.42) 3,564,361,949) 98.98 
tes bik ca catiniaicn abana a0 aise on dab anton ois 205,138,294) 20.66) 244,325,288) 24.67 
Gas and electric (operating) ......... 4,625,333,284| 69.78] 5,455,147,283) 84.65 
Gas and electric (holding). _......_ 3,932,919,124) 44.85) 4,832,621,706) 55.67 
Communications (cabie, tel. and radio)| 4,401,561,865|127.40) 5,028 ,463,820/ 145.65 
Miscellaneous utilities. ............- 324,024,527| 31.43 362,898 ,927| 34.72 
Se ee ec mbdhea Gndee ed 270,714,725) 17.28 379 ,.326,799| 24.30 
Business and office equipment... ..-- 469,471,997! 46.17 567,121,066) 58.79 
Shipping services. ................. 56,645,415) 34.10 69,188,278! 41.65 
Ship operating and building_-.....- .- 57,998,970| 14.67 66,369,839) 16.79 
Miscellaneous business.............. 174,222,364) 46.27 201,651,803) 53.56 
NO EES 301,252,637) 42.80) 318,511,076) 45.24 
NT 4 Didé ke ocende sun we ems 1,709 533,815) 64.27) 1,880,063,990| 70.77 
Garment manufacturing. -.--......-. 42,112,030) 21.07 2,531,675) 26.28 
U. 8. companies operating abroad_-_--| 1,661,470,374| 41.98) 1,945,202,532) 49.18 
Foreign companies (including Canada 

TE EPS POH 1,361,230,492) 42.12) 1,597,013,659) 48.92 
BP CUBR, nc cctdasnes~cctins 63,892,327,059! 51.89°75,018,855,283! 61.46 








Figures for the period from Sept. 1 1929 to May 1 1930 
inclusive were given in our issue of May 17, page 3473. 


—~ 


Central Hanover Bank & Trust Co. Must Defend Suit in 
Waggoner Case—Appellate Division Refuses to Dismiss 
Action Against Bank for $270,000. 

By a vote of three to two the Appellate Division of the 
New York Supreme Court decided on June 23 that the 
Central Hanover Bank and Trust Company of New York 
must defend a suit for $270,000 of the $500,000 alleged to 
have been obtained fraudulently from six New York banks 
by Charles D. Waggoner, President of the defunct Bank of 
Telluride, Col., now serving a ten-year sentence in Atlanta 
for sending spurious telegrams, purported to be signed by 
Denver correspondents of the New York banks, asking that 
the credit be given the Telluride bank. We quote from 
the New York “Times” of June 24, which also had the 
following to say: 

The majority opinion by Justice Sherman, affirming the denial of the 
Central Hanover’s application to dismiss the claim against it, said Wag- 
goner tried to get the cash on two checks for $270,000 at the Central 
Hanover. The bank refused to hand over the money, but agreed to 
credit the Telluride bank with $200,000 and to accept a second check 
for $70,000 endorsed to the order of one of its vice presidents with 
instructions to credit it to the Telluride bank. 

Justice Sherman said that if the allegations were sustained the Cen- 
tral Hanover “will be shown to have accepted the checks with knowledge 
that the moneys called for by them were obtained from the plaintiffs 
by fraud and larceny,” and that the bank ‘“‘stands charged with unwill- 
ingness to pay the $200,000 check to the payee, Waggoner, and yet 
ready to accept the proceeds for its own enrichment.” Under these 
circumstances, Justice Sherman said, “It cannot well be maintained 
that the Central Bank innocently received these moneys or parted with 
any value in reliance thereon.” The majority accordingly held that a 
proper cause of action had been made out and that the Central Hanover 
must answer. 

The six banks which furnished the $500,000 on the fraudulent tele- 
grams in behalf of Waggoner’s $50,000 bank, then insolvent, and who 
are suing for their money, are the National City, First National, Harri- 
man National, Chemical Bank and Trust, Equitable Trust and Guaranty 
Trust Company. The Chase National Bank, through which the $500,000 
credit was arranged, is a defendant with the Central Hanover, Waggoner 
and the First National Bank of Pueblo, Col. 

The financial manopulations of C. D. Waggoner were re- 
ferred to in these columns Nov. 2, 1929, page 2795 and 


Feb. 1, 1930, page 734. 














Chicago Stock Exchange Plans to Admit Canadians to 

Membership—Ticker Service to Be Extended to Canada. 

The Governing Committee of The Chicago Stock Exchange 
on July 2 recommended to the membership of the Exchange 
that the Constitution be changed to admit Canadian citi- 
zens. At the present time the Constitution limits member- 
ship to citizens of the United States. Unless this action is 
disapproved by the members in ten days, the proposed 
change will become effective. In commenting on the rec- 
ommendations made by the Governors, R. Arthur Wood, 
President of the Exchange, said: 

“Chicago is the natural trading place for a great section of Canada. 
Our Governors believe that admitting Canadian citizens to membership 
in The Chicago Stock Exchange will be of mutual benefit to all con- 
cerned. The people of Canada and the people of Chicago are the same 
kind of folks; we are neighbors and friends. Therefore, we on The 
Chicago Stock Exc e believe that the privilege of our membership 
and our market shouid be extended to include Canadians on an equal 
basis with citizens of the United States.” 


Announcement was also made of the Exchange’s plans to 
extend its ticker service into Canada within the next six 
months. 








Market Value of 50 Most Active Stocks Traded on Chicago 
Stock Exchange. 
The fifty most active stocks traded on the Chicago Stock 
‘xchange during the week ended July 3 had a market 
value of $2,639,211,436 at the close of business Thursday, 
as compared with $2,622,500,620 at the close of the previous 
week, according to a compilation by Otis & Co. This repre- 
sents an increase of $16,700,816 or .68%. Otis & Co.’s 
analysis shows that 28 of these stocks were listed and traded 
in last year. These stocks had a market value of $643,519,- 
766 July 5 as compared with $909,492,844 on July 5, 1929, 
a decrease of $265,973,078 or 29.24%. 








Florida Permits Access to Books of Defunct Banks— 
Attorney General Declares Records Are Open to 
Persons Having Interest in Institutions. 

Any responsible person having an interest in the affairs 
of a closed State bank in Florida will be permitted to inspect 
the records of the bank, according to a recent letter from 
Fred H. Davis, Attorney General, to D. F. Burnett, Jr., 
Clerk of the Circuit Court at Madison, Fla. Tallahassee 
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advices July 5 to the “United States Daily’ from which 
this is learned, go on to say: 


Mr. Davis wrote that Ernest Amos, State Comptroller, had informed him 
that it w2s not the policy of the Banking Department to permit promiscuous 
examination of the affairs of defunct banks but that the records are open 
to those who have a real interest in knowing what is going on. Mr. Davis’ 
letter follows in full text: 

Dear Mr. Burnett: I have seen Mr. Amos about the situation you ref 
to and he tells me that it is entirely agreeable to him that any responsible 
person having an interest in the matter shall have the right to inspect the 
records of the Citizens Bank. 


Policy of Department. 

Mr. Amos informs me that the policy of the Banking Department has 
been not to permit promiscuous examination and publication of the affairs 
of a defunct bank any more than would be permitted in regard to a going 
institution. Mr. Amos points out that several years ago when the first 
banks began to fail in Florida, he made a practice of publishing in the papers 
the affairs of the bank. 

It was found by experience that this resulted in slowing up the liquidation 
of the bank and operated to the prejudice of the depositors, because as soon 
as some outside creditor found that a particular individual owed the bank 
a lot of money, he immediately started suit against that individual and got 
a judgment against him ahead of the bank, thereby cutting the bank out 
of its right to collect the money. 

Then again some persons went to these debtors of the bank and obtained 
mortgages and deeds to their property ahead of the banks, leaving them 
unable to collect in the amount owing tothem. It was also found that it was 
an embarrassing thing to certain people to have their banking affairs with 
a defunct bank made public, just as much so as it would be if they were 
made public while the bank was still operating. 


Publicity Disapproved. 

Yor this reason Mr. Amos says that he pursues the rule of only opening 
up the affairs of the bank for examination by those who have a real interest 
in knowing what is going on, not only for the protection of the bank and its 
assets, but for the protection of those who do business with it. Mr. Amos 
says that he is perfectly willing to have the affairs of the bank there gone 
into by any responsible officer or committee who may be designated for 
that purpose, but would not like to have the affairs of the bank published 
as it would retard collecting the money due the bank and thereby cause 
losses to the depositors. 








Policy Loans Rose in 1929—Demand After Stock Slump 
Increased Total by 100%. 


The following Hartford Conn. advices July 7 appeared in 
the New York “Times”: 


The unprecedented demand for policy loans following the severe break 
in the stock market last Fall is reflected in the annual life and casualty 
report of the Connecticut Insurance Department which was issued today 
by Howard P. Dunham, Insurance Commissioner, covering the business of 
1929. The report was complied from the annual statements of the forty- 
two life insurance companies which operated in Connecticut in 1929, in- 
cluding the five Connecticut companies. 

Policy loans in force in all companies increased $337,171,983 over the 
previous year, a gain of almost 100% over the increase during the year 
ended Dec. 31, 1928, when the total gain was $181,405,069. 

The increase in the total policy loans of the Connecticut companies was 
$36,547,664 during 1929 over the previous year. This increase was more 
than double the gain for the year ended Dec. 31, 1928, when the rise 
amounted to $16,326,336. 








Trading on Chicago Stock Exchange During Six Months 
Ended June 30 Reaches Largest Volume for Any 
Six Months’ Period in History of Exchange. 


The six months’ period ended June 30 was the largest first 
half-year in volume of trading on the Chicago Stock Ex- 
change in the history of the Exchange, according to figures 
compiled June 30. An announcement to this effect, June 30, 
Says: 

The total stock trading on the Exchange during the first six months this 
year was 45,276,800, as compared with 29,086,000 shares the first six 
months of 1929. 

The total par value bond trading the first six months this year was 
$21,289,000, as compared with $3,118,000 par value the first half of 1929. 

The increase over the same period last year, in stocks, is 55%. 

The bond trading for the first six months is seven times the bond trading 
for the first half of 1929. 

It was pointed out to-day that the stock trading on the Exchange at the 
end of June, this year, equals the cumulative volume for last year up to 
Sept. 3, which means that the stock trading volume is two months ahead 
of what it was a year ago. 

Comparative figures for 1927, 1928, 1929 and 1930, by months, follows: 


STOCK IN SHARES. 
1930. 1929 








Month— ; 1928. 1927. 
CS COSTE a 4,541,200 6,829,000 1,708,694 713,875 
WNT... cc oc ce. 6,219,800 5,321,000 1/348'659 714/225 

OS Sick oat db caked 349,700 4,896,000 2°503:976 623.635 
A ahs 10,325,100 3,961,000  3:096;460 $42,470 

ee Oe chod Go cones 7,604,900 4,912,000 3:451:000 839,500 
Ps hr ee an 8,236,100 3,167,000 1,839,100 750,5: 

(EP ae oe 45,276,800 29,086,000 13,947,889  4,484,2 

BONDS—PAR VALUE. Pane 

Month— 1930. 1929. 1928. 1927. 
GS en ee. $527,000 $551,500 $868,000 $1,146,100 
Webtuary.........-... 3,071.5 70, 813.000 14,15) 
a 6.951.000 657 500 899,000 1,108,500 
ME ia bana caunaue 4,573.5) 504,500 690,000  1,824'000 

7S Reena 3,013,000 583,500 913,000 2,394,500 
PEE Ben socwncntcance 3,153,000 351,000 843,500  2,723/200 

LN SE tar als $21,289,000 $3,118,000 $5,026,500 $10,010,450 








Federal Reserve Bank of Atlanta Reduces Rediscount 
Rate from 4 to 34%. 


It was announced yesterday that the Federal Reserve 
Bank of Atlanta had reduced its rediscount rate from 4% 





to 344% effective to-day, July 12. The 4% rate had been 
in effect at the Bank since April 12, when it was lowered 
from 444%. 








Only One of Three Wagner Unemployment Bills Passed 
by Congress—Joint Resolution Authorizing Con- 
struction of Public Buildings to Relieve Unem- 
ployment Passes. 


Before adjourning, Congress took action in behalf of the 
unemployed, with the unaminous adoption on July 3 of a 
concurrent resolution expressing the hope that work should 
be expedited “to the fullest extent” possible on the publie 
works programs which it has provided for “‘to the end that 
the unemployment prevailing throughout the country may 
be relieved.”’ 


The New York “Times” from which we quote, also had 
the following to say in its July 3 Washington advices: 


Meanwhile, the Wagner bill, providing for advance planning of public 
works and a specific arrangement for the speeding up of construction of 
public works during periods of depression, goes over until the next session 
in conference between the two branches. 

The House, according to Senator Wagner, struck from the bill the con- 
structive and effective part of it, and left it only a ‘“‘proclamation.’’ On 
motion of Mr. Wagner, the Senate disagreed yesterday to the action of the 
House and appointed conferees. The House appointed conferees to-day. 

Only one of the three Wagner unemployment bills succeeded in squeezing 
through. This would set up in the Department of Labor means for the 
collection and publication of adequate unemployment statistics. It is now 
in the hands of the President. The third Wagner bill, providing for a system 
of Federal employment exchanges to be operated in co-operation with State 
agencies, is still before the House. 

The concurrent resolution was sponsored in the House by Representative 
Bell, Democrat, of Georgia, and in the Senate by Senator George, Demo- 
crat, of Georgia. It reads: 

Whereas various acts of Congress enacted during the present Congress 
have authorized the construction of public buildings and the prosecution of 
other public works and BN aly oe and provided appropriations for 
carrying out such authori ons; theref , be it 

Resolved by the Senate, the House concurring, That it is che sense of the 
Congress that the letting of contracts and the beginning of construction 
under the several acts of Congress heretofore enacted authorizing the con- 
struction of public buildings and the prosecution of other public works and 
improvements throughout the United States and the appropriation acts 
enacted pees thereto, shall be expedited to the fullest extent possible, 
within the limitations provided by law, to the end that unemployment 
prevailing throughout the country may be relieved. 








Secretary of Treasury Mellon Reports Progress in 
Carrying Out of Federal Building Plans to Relieve 
Unemployment—yYear’s Projects Involve $132,- 
000,000. 


Progress is reported by Secretary of the Treasury Mellon 
in the Administration’s program for publie building con- 
struction, announced earlier in the year to relieve the unem- 
ployment situation. Secretary Mellon’s previous statement 
in the matter was given in our issue of March 29, page 2143. 
The plans call for total expenditures of $132,000,000. The 
Secretary’s announcement of July 2 follows: 


In a previous statement to the press on March 23 1930, the Treasury 
Department indicated that its plans for public building construction would 
be expedited to the fullest extent possible in line with President Hoover’s 
announced policy regarding unemployment. 

The program formulated at that time contemplated the placing under 
contract during the calendar year 1930 of approximately $92,000,000 
worth of construction in addition to the $40,000,000 under contract at the 
beginning of the year. Progress reports for the first half of the year are 
favorable to the successful carrying out of this program. 

On Jan. 1 1930, 36 construction projects were under contract involving 
approximately $40,000,000. Since Jan. 1,39 additional contracts have been 
awarded. The total limits of cost authorized by Congress for these 39 new 
projects amount to nearly $28,000,000. This work is distributed over 26 
States and includes one subject each in the District of Columbia and Hawaii. 
Eight of the contracts exceed $1,000,000 each. Of the $28,000,000, $17,- 
000,000 was placed under contract during April, May and June. 

During this same period over 3,800 contracts were awarded for repair, 
remodeling, equipment and miscellaneous projects aggregating a total obli- 
gation of over $4,480,000. <A similar amount is estimated to be placed 
under contract from July to Dec. 31 1930. 

In addition, contracts have been or will be made within 30 days with 
private architects for complete plans for a limited number of monumental 
buildings, the total limits of cost of which amount to $70,000,000. It is 
expected that of this group plans will be completed for at least $30,000,000 
worth of construction before the end of the calendar year. 

The estimated output of the Office of the Supervising Architect of the 
Treasury for the next six months is 71 projects with cuthorized limits of 
cost totaling $55,735,500. All of these projects are expected to be placed 
under contract before the end of the year. The present status of the 71 
projects is as follows: Bids receiving attention, 4; on the market for bids, 10; 
plans completed and to be placed on the market during July, 14: plans well 
advanced but not completed, 43. These contracts will be distributed over 
39 States. 








Inquiry on Unemployment Shelved in New Jersey— 
Senate Sends Bill Urged by Morrow’s Opponent to 
Judiciary Committee. 

Trenton, N. J., July 8.—A resolution by Senator Arthur 
Quinn, Democrat, of Middlesex County, calling for investiga- 
tion of business conditions and the unemployment situation 
in New Jersey was shelved July 8 by the Senate in special 
session shortly before it adjourned until Nov. 18. It was 


passed to the Judiciary Committee, where it is expected to 
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remain, says a Trenton dispatch to the New York ‘‘Times’”’ 
which also said: 


In the resolution Mr. Quinn quoted Representative McFadden of Penn- 
sylvania to the effect that poor business conditions and unemployment 
might be traced to deliberate plans of the J. P. Morgan company, of which 
Ambassador Dwight W. Morrow once was a member. It is understood 
that the resolution was suggested by Alexander Simpson, former minority 
leader, from Hudson County, who is opposing Mr. Morrow for the United 
States Senatorship in New Jersey. 








President Hoover Urges Elks to Co-operate in Building 
Construction—Says Prosperity Will Follow Em- 
ployment. 


Referring to the prospective opening in Atlantie City on 
July 7 of the annual reunion of the Benevolent and Protective 


Order of Elks, a dispatch from that city July 6 to the 
“Times”’ said: 

The “Purple and White Fleet’’ of automobiles dispatched by the Elks 
Magazine on a country-wide tour with a message from President Hoover, 
arrived here this afternoon and was met in front of the auditorium by Grand 
Exalted Rriler Walter P. Andrews and Past Grand Exalted Ruler Joseph T. 
Fanning, editor and executive director of the magazine. 

President Hoover's message read as follows: 

Our ty age economic problem is regular and stable employment. 
secure it is the assurance of comfort and happiness to mil 
women and children. Wages sustain not onl 
but also industry and agriculture, whose products they buy. 

There , in this present period of unemployment you can render a 
high service to your community and to the whole country by co-operating 
with all movements to accelerate building construction, expecially of family 
dwellings, new roads and local and State public works. 

hose measures will provide employment, a large buying power, increase 
the circulation of money, create markets for farms and f: , and assure 
prosperity and contented homes. 

Your order, which since its inception has identified itself with the interests 
of = nation, can play an invaluable part in bringing about this happy 


To 
lions of men, 
workers and their families 


The message was dated at the White House on April 18. 

It was pointed out at the convention headquarters that the Elks have 
built many beutiful homes during the past year, and a recital of this 
work will be embraced in the reports presented to the Grand Exalted Ruler 
when he opens the convention. ; 








Offering of $50,000,000 60-Day Treasury Bills—Sub- 
acriptions Total $328,968,000—Bids Accepted 
$50,920,000—Average Price 99.672. 


The offering of a new issue of 60-day Treasury Bills this 
week, to the amount of $50,000,000 or thereabouts, resulted 
in subscriptions totaling $328,968,000. The total amount 
of bids accepted was $50,920,000, at an average price of 
99.672. The new bills were offered on July 7, and tenders 
were received at the Federal Reserve banks and their 
branches up to 2 p.m. Eastern Standard time July 10. In 
announcing the total subscriptions, and the bids accepted 
Walter E. Hope, Acting Secretary of the Treasury, on July 
10 said: 


The highest bid made was 99.720, equivalent to an interest rate of about 
1.60% on an annual basis. The lowest bid accepted was 99.660, equivalent 
to an interest rate of about 1.94% on an annual basis. The total amount of 
bids accepted was $50,920,000. The average price of Treasury bills to be 
issued is 99.672. The average rate on a bank discount basis is about 1%%. 


This week’s issue of Treasury bills is the first to be put 
out since the enactment of the new law making any gain 
from the sale of bills tax exempt. Items regarding this tax 
exemption feature appeared in these columns June 14, page 
4172; June 28, page 4543 and July 5, page 59. The Treasury 
bills, as we have noted at various times, are issued under the 
authority of the amendment to the Third Liberty Loan 
Act, signed by President Hoover June 17 1929. The bills 
bear no interest and are sold on a discount basis to the highest 
bidder. They are issued in bearer form only and in denomina- 
tions of $1,000, $10,000 and $100,000. The bills offered this 
week will be dated July 14 1930 and will mature Sept. 15 
1930. Announcement of the new issue was made as follows 
by Acting Secretary Hope on July 6: 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $50,000,000, or thereabouts. The Treasury 
bills will be sold on a discount basis to the highest bidders. Tenders will be 
received at the Federal Reserve banks, or the branches thereof, up to two 
o'clock p. m., Eastern Standard time, on July 10 1930. Tenders will not 
be received at the Treasury Department, Washington. 

The Treasury bills will be dated July 14 1930, and will mature on Sept. 
15 1930, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, and $100,000 (maturity value). 

Particular attention is invited to the fact that by the Act of Congress 
approved June 17 1930, Treasury bills were given an additional tax exemp- 
tion feature. That Act provides that any gain from the sale or other dis- 
position of Treasury bills issued after June 17 1930, shall be exempt from 
all taxation, except estate or inheritance taxes, and that no loss from the 
sale or other disposition thereof shall be allowed as a deduction, or other- 
wise recognized, for the purposes of any tax now or hereafter imposed by 
the United States or any of its possessions. Accordingly, these Treasury 
bills will be exempt, as to principal and interest, and any gain from the 
sale or other disposition thereof will also be exempt, from all taxation, 
except estate or inheritance taxes. 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frace 
tions must not be used. 





Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in 
investment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guarantee of payment by an incor- 
porated bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 10 1930, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the aeceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made 
at the Federal Reserve banks in cash or other immediately available funds 
on July 14 1930. 

Treasury Department Circular No. 418, as amended, dated June 25 1930, 
and this notice as issued by the Secretary of the Treasury, prescribe the 
terms of the Treasury bills and govern the conditions of their issue. Copies 


of the circular may be obtained from any Federal Reserve Bank or branch 
thereof. 


Treasury Department Circular No. 418, as amended June 
25 1930, was given in these columns July 5, page 59. 





a 





President Hoover in Signing Rivers and Harbors Bill 
Expresses Satisfaction With Legislation—Inaugurates 


15-Year Program of Waterway Development at Cost of 
$144,881,902. 


On July 4 President Hoover signed the Rivers and Har- 
bors Bill inaugurating the Government’s fifteen-year pro- 
gram of waterway development with expenditures of 


$144,881,902. In noting this the dispatch from Washington 
to the New York “Times” said: 


The ceremony which the President made of the signing signified the 
importance which he attaches to the bill. It took place in the presence 
of Senators Watson and Jones and Representatives William E. Hull 
of Illinois, Strong of Pennsylvania, Carter of California, Culkin of 
New York and McDuffie of Alabama, the latter five being members of 
the House Rivers and Harbors Committee, which wrote the measure. 

President Hoover used three pens in signing, two of which were gold. 
One gold pen he sent to Representative Dempsey of New York, chair- 
man of the Rivers and Harbors Committee. Another was presented to 
Representative Hull, one of the most astute students of the rivers and 
harbors question in Congress, and the third pen was presented to 
Representative Culkin. 

In a statement President Hoover characterized the undertaking as 
“a larger project than even the Panama Canal.” He predicted it would 
provide employment for thousands, should be “fruitful of decreased 
transportation charges on bulk goods,” and “should bring great benefits 
to our farms and to our industries.” 


New York Canal Included 


Two of the larger projects of the 170 embraced in the bill provide for 
taking over for government operation of the Erie-Oswego Canal in New 
York State and for the Illinois Waterway, connecting the Great Lakes 
with the Gulf of Mexico through the Illinois and Mississippi Rivers. 

Construction authorized is to be spread over fifteen years. About 
$30,000,000 of the $60,000,000 carried in the War Department supply 
bill for work on rivers will become available July 1, for the waterway 
projects, the remainder being intended for flood control projects along 
the Mississippi and its tributaries, 

Rumors were current at the Capitol during the closing hours of Con- 
gress last night that the President would veto the rivers and harbors 
measure because of the pronounced opposition of certain Northwestern 
and Great Lakes States. Authors of these reports were without much 
knowledge of the Presidential mind, however, for Mr. Hoover’s first 
words in regard to the bill today were a declaration of his “particular 
satisfaction” in signing it. 


The President’s statement follows: 


“Tt was with particular satisfaction that I signed the rivers and 
harbors bill, as it represents the final authorization of the engineering 
work by which we construct and co-ordinate our great systems of water- 
ways and harbors, which I have advocated for over five years; it was 
promised in the last campaign and in my recommendations to Congress. 

“We can now build the many remaining segments of a definite 
canalization of our river systems through which modern barge trains 
of 10,000 to 15,000 tons of burden can operate systematically through 
the mid-West and to the Gulf of Mexico and through the lakes to the 
Atlantic. 

“The system when completed will have 12,000 miles of waterways, 
and will give waterways connection between such great cities as New 
Orieans, Memphis, Knoxville, Chattanooga, St. Louis, Kansas City, 
Omaha and Sioux City, Keokuk and Minneapolis, St. Paul, Chicago, 
Evansville, Cincinnati, Wheeling and Pittsburgh. 

“Through the Great Lakes and the Erie Canal many of these points 
will have access to Central New York and the Atlantic. By its authoriza- 
tion for deepening of lake channels, we shall support the present com- 
merce of the Great Lakes and make preparation for ocean shipping by 
the ultimate deepening of the St. Lawrence. It authorizes numerous 
improvements in our harbors. 

“It is a long view plan for the future. It will require many years 
to complete its construction. I do not propose that we should proceed 
in a haphazard manner, but that we should approach the problem on 
sound engineering lines, completing the main trunk line systems and 
gradually extending the work outward along the lateral rivers. 

“Some of the items authorized have not yet been recommended by the 
engineers, and of course they will not be undertaken unless they are so 
recommended, 

“The bill does not call for any increase in the budget for this fiscal 
year, the appropriations having been provided by which work will be 
pushed at all available points in assistance to the temporary unem- 
ployment situation. 

“T have, in co-operation with Secretary Hurley, established during the 
past year a new organization for the conduct of these works. In this 
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organization we have created under General Lytle Brown eight separate 
divisions, headed by responsible directing engineers, as follows: 
“Great Lakes Division: Colonel E. M. Markham. 
“Upper Mississippi Valley: Lieut. Col. G. S. Spalding. 
“Lower Mississippi Valey: Brig. Gen. T. H. Jackson. 
“North Atlantic Division: Colonel W. J. Borden. 
“South Atlantic Division: Colonel H. B. Ferguson. 
“Gulf Division: Lieut. Col. Mark Brook. 
“North Pacific Division: Colonel G. Sukesli. 
“South Pacific Division: Lieut. Col. T. M. Robins. 

“In aggregate, this inland waterway undertaking represents a larger 
project that even the Panama Canal. It will provide employment for 
thousands of men. It should be fruitful of decreased transportation 
charges on bulk goods, should bring great benefits to our farms and to 
our industries. It should result in a better distribution of population 
away from the congested centers.” 








President Hoover Acts to Consolidate War Veterans’ Agen- 
cies—Gen. Hines to be Administrator of Veterans’ Affairs. 
President Hoover is reported to have signed an executive 
order on July 8 consolidating all of the Federal War Veteran 
Agencies. A statement issued by the President on that date 
making known his intentions in the matter follows: 


“One of the most important steps taken in reorganization of the Fed- 
eral Government was the legislation carrying out my recommendation 
for a consolidation of all veterans’ agencies—that is, the Veterans’ 
Bureau, an independent establishment; the Pensions Bureau, from the 
Department of the Interior and the Soldiers’ Home from the War De- 
partment. 

“The bill places large authority in the hands of the President for the 
consolidation and reorganization of these bureaus under the title of the 
‘Veterans’ Administration,’ with the appointment of a new head to be 
called ‘Administrator of Veterans’ Affairs.’ 

“I have prepared the necessary executive order in compliance with 
the authority under the act. 

“It is proposed to continue the Veterans’ Bureau for the present, 
also the Soldiers’ Home and the Pensions Bureau, as separate divisions 
under the Veterans’ Administration, but to transfer certain functions 
from one to the other, so as to bring about economies and avoid over- 
laps. The transfer of functions will take place gradually and without 
disturbance to the administration. 

“General Wood will be continued as head of the Soldiers’ Home. The 
board of managers will probably be constituted into an advisory board. 
The Pensions Bureau will be administered by an acting commissioner 
of pensions for the present; the Veterans’ Bureau by an acting di- 
rector. 

“I propose to appoint General Hines as ‘Administrator of Veterans’ 
Affairs.’ General Hines has been offered a very important commercial 
position, but has agreed to remain on temporarily to give me the 
advantage of his wide experience in reorganization of the new set-up. 

“As I have said, we will be able to make important economies in 
administration of hospitalization and domiciliary questions and in the 
better handling of fiscal relations with veterans throughout the entire 
organization. The consolidated budget of these services for the present 
fiscal year amounts to approximately $800,000,000, so that the new 


establishment becomes one of the most important functions in the 
government.” 








President Hoover Signs World War Veterans Bill in 
Form Passed by Congress to Meet President’s 
Views. 

One of the bills passed in the closing hours of the final 
day’s session of Congress, on July 3, was the World War 
Veterans’ bill, providing for increased compensation to vet- 
erans of the world war. In the form in which it finally 
went through Congress the bill was signed late at night 
July 3 by President Hoover. As was noted in our issue 
of June 28, page 4540, the bill in its original form was 
passed by the House April 24, and in amended form it was 
passed by the Senate June 23; without a record vote the 
House on June 25 concurred in the Senate amendments, the 
Republicans of the House having previously agreed (June 
24) at a night caucus, to uphold President Hoover in the 
event of his vetoing the measure—disapproval of which he 
had already indicated. The President vetoed the bill June 
26, the House the same day sustaining the veto by a vote of 
188 to 182. At the same time a substitute measure, known 
aS the Johnson bill, was passed by the House by a vote 
of 365 to 4. On Saturday, June 28, the Senate Finance 
Committee unanimously reported the substitute bill to the 
Senate after amending the same; these amendments were 
noted as follows in the June 28 advices to the New York 
“Herald Tribune”: 


This action was taken by unanimous vote and without a roll eall, after 
the Committee, by a vote of 11 to 8, had defeated the Walsh-Connally 
amendment intended to increase the pension rates to the level of the 
0m War pension bill, recently passed by Congress over a Presidential 
veto. 

House Pension Rates Retained. 

The Finance Committee modified the House bill in several respects but 
did not alter the House pension rates. These range from $12 a month for 
25% disability to $40 for full disability. The proposal of Senators David I. 
Walsh, of Massachusetts, and Tom Connally, of Texas, Democrats, which 
was defeated, was that pensions ranging from $10 a month for one-tenth 
disability to $60 a month for full disability. 

The battle over the bill will be fought out in the Senate Monday. After 
the Finance Committee acted to-day, Senator James E. Watson, Acting 
Chairman, reported the measure to the Senate. Senators Walsh and Con- 
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nally will press for an amendment, seeking to have the Senate adopt the 
increased rates. 


The Senate, late July 1, by a vote of 56 to 11, passed the 
Johnson bill, after adopting the Walsh-Connally amend- 
ment. As to the Senate action that day we quote as fol- 
lows from the “Herald Tribune” Washington account: 


The effect of the Waleh-Connally amendment is to raise the pension rates 
for the disabled World War veterans to the Spanish War level and to more 
than double the cost of the bill as it passed the House. 

Under the rates of the House bill the cost to the Government, as esti- 
mated, would range from $31,000,000 in 1931 to $82,000,000 in 1935. 
Under the Senate rates the cost will range from $58,000,000 in 1931 to 
$167,000,000 in 1935. It is estimated that the House bill would cost the 
Government in five years $319,000,000, while the Senate bill would cost 
$641,000,000, a difference of $322,000,000. 

The Walsh-Connally amendment was adopted by 37 to 26. This was the 
real test on the measure. On final passage the vote was 55 to 11, only a 
handful of Senators opposing it. Prior to passage the Senate adopted an 
amendment by Senator David I. Walsh, of Massachusetts, by a vote of 
36 to 27, which allows veterans who have become diseased through wilful 
misconduct to be pensioned. 

The vote was reached about 6 o’clock to-night after a stormy session. 
It came unexpectedly. Through much of the afternoon Senator C. L. 
McNary, of Oregon, assistant Republican leader, tried in vain to get am 
agreement for a vote to-morrow. 

The vote to adopt the Walsh-Connally amendment, which increases 0 
$60 a month the allowance for total disability against $40 in the House 
bill, follows: For the amendment, 37 (Republicans, 9; Democrats, 27; 
Farmer-Labor, 1); against the amendment, 26 (all Republican votes). 

* * * 


On the final roll call, the only votes in opposition were those of 11 Re- 
publicans, Senators Bingham, Borah, Fess, Goldsborough, Hastings, Hebert, 
Metcalf, Moses, Sullivan, Vandenberg and Walcott. 

° @ ° 


As soon as the bill was passed Senator Reed [Pa.] moved the Senate 
insist on its amendments and send the bill to conference. This was carried. 
Senators Watson, Reed, Shortridge, Republicans, and George and Walsh, 
of Massachusetts, Democrats, were named conferees. 

* ® a 


A ‘series of amendments were proposed in the final rush of hurrying 
through the bill, but most of them were bowled over. Senator Bronson 
Cutting, Republican, of New Mexico, offered an amendment which was 
substantially the Rankin proposition and would have extended to Jan. 1 
1930 the presumptive period for the most important diseases. This was 
defeated without a roll call. An amendment by Senator Henry F. Ashurst, 
Arizona, was adopted which practically means a minimum of $50 a month 
for those suffering disability from tuberculosis. 

When the amendments had been disposed of, most of them with scant 
ceremony, Vice-President Curtis quickly put the measure on final passage. 
A chorus of ayes resounded and a few nays. The Vice-President, despite 
cries here and there for a roll call, declared the bill was ‘“‘passed.” 
Finally, Senator George W. Norris, Republican, Nebraska, got the floor 
and, after denying that those in favor of the bill wanted to avoid a roll call, 
declared the action of the Vice-President was “‘a perfectly arbitrary thing.” 

Finally the matter was settled by Senator Walter F. George, Democrat, 
of Georgia, who obtained consent for a roll call. This was speedily 
taken, nearly all of those who had opposed the Walsh-Connally amendment 
hastening to get on the affirmative side and supporting the amended bill. 

On July 2 the House, by a vote of 194 to 116, refused to 
vote on the Senate amendments, and sent the bill to con- 
ference. From the Washington dispatch, July 2, to the 
New York “Times,” we take the following: 

Mr. Johnson, of South Dakota, Chairman of the World War Veterans’ 
Committee and author of the House substitute pension bill, warned the 
House members that they must stand behind him if they wanted any 
veterans’ legislation this session. 

“TI want a bill that will help these men,’”’ he declared. “I want a bill 
that is fair to every disabled veteran, and I want a bill that the Senate will 
pass and the President will sign, and those of you who want such a bill 
are the ones who will vote with me this afternoon.” 

As soon as the rule was adopted Speaker Longworth named the conferees, 
who were Mr. Johnson, Mr. Luce of Massachusetts, Mr. Perkins of New 


Jersey, Mr. Rankin of Mississippi, and Mr. Jeffers of Alabama. They 
retired immediately to the conference room. 


Responding to a written plea from President Hoover, 
Senate and House conferees on the World War veterans’ 
measure on July 3 (we quote from the Associated Press 


accounts) reached an agreement on the lower pension rates | 


provided by the House bill. The House at once (July 3) 
adopted the conference report, and at 9:15 p. m. that day 
the Senate accepted the report by a vote of 48 to 14. The 
President signed the bill the same night. The final action 
on the bill is indicated in the following, which we quote 
from the Washington advices, July 3, to the “Times”: 

The great fight in the Senate was staged on the conference report on the 
war veterans’ relief bill, and for more than six hours insurgents and Demo- 
crats fiercely attacked the President not only for his attitude on the 
pending bill but in a direct and personal way. The hostility to the Ad- 
ministration marking the debate was in strong contrast with the opening 


of the special session on April 15 1929, when nothing but laudatory speeches 
were made on the policies of the Administration. 


House Adopts Veterans’ Report. 

The conference report on the veterans’ bill, which eliminated all of the 
Senate amendments opposed by the President, was adopted by the House by 
a vote of 342 to 8 after a brief explanation of the situation by Repre- 
sentative Royal ©. Johnson. 

In presenting the report to the House, Mr. Johnson read a letter from 
President Hoover, which had been previously submitted to the conferees 
and influenced them to follow the views of the President. 

The original House rates with the maximum pension of $40 for veterans 
with 100% disability was adopted by the conferees, who also eliminated 
the Senate amendments which would give pensions to those suffering from 
disease known through ‘“‘wilful misconduct.” 
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The only Senate amendments retained were those taking from the 
Controller General supervision over the action of the War Veterans’ 
Bureau on claims and extending the time to file claims in war risk 
insurance for three years. 

In effect, the conferees followed implicitly the desires of the President 
and agreed upon the House bill as passed early in the week, which was 
known as the Johnson substitute. 

President Hoover’s letter, addressed to Senator Watson, Republican floor 
leader, read to the conferees this morning, and to the House and Senate 
later in the day, had the effect of crystallizing support for the conference 
agreement. It made it clear that the President would veto such legislation 
if it carried the Spanish War pension rates, 


Text of the President’s Letter. 
The President’s ietter read as follows: 


J 5 
The Honorable James E. Watson, Gi ance 


United States Senate, 
My Dear Mr. Senator: 


You request my views on the effect of the Senate am m 
dg ag t endments to the new House 
I must say at once that these amendments again re-estabilsh injustices and 
a oe —— veterans, —- unwarranted burdens on the taxpayer 
en y wrong principles in such legislation. Th 
points of criticism in this direction. . oe py hor Rare vs 
For instance, uwder these amendments the average allowance to veterans whose 
disabilities were incurred in civil life subsequent to the War will work out very 
close to the same average payment as that given to veterans who actually suffered 
from battle and in the trenches. This is an injustice both to the men who suffered 
in the War and the public. 


The amendments reverse the House action limiting allowances to men who are 
exempt from incometax. From this removal of the indication of necessity, a wealthy 
veteran, if he becomes permanently disabled, either partially or wholly, as the result 


of an automobile accident next week, may draw a life allowance from the United 
States Treasury. 


The Senate amendments seriously affect the men who were enrolled after the 
Armistice and who never heard a shot fired. They seriously modify the clauses in 
respect to venereal diseases and impose a burden upon the Treasury therefor, which 
must be condemned from the point of view of family life. 

Increase in Taxes Implied. 

General Hines estimates the cost the first year of this Bill, as passed by the 
Senate, will be $70,000,000, rising to about $175,000,000 in five years and thereafter. 
This represents an increase on the House Bill by about 250%. These are sums 


ae _suenties for by the need of the situation and probably imply an increase 


There are many other objections to the Senate amendments, such as renewal of 
certain presumptions, but perhaps this will indicate my views. The Bill as passed 
by the House, before amended by the Senate, was in itself a generous National 
action, based upon sound principles. 

Except for some minor technical points, the House Bill met the entire approval 
of the representatives of the American Legion and the Veterans of Foreign Wars. 
They did not ask for any more. They have shown a sense of responsibility not 
only to the country but to the veterans by unhesitatingly expressing their opposition 
to the major Senate amendments. 

Yours faithfully, 
HERBERT HOOVER. 


Attack “Dictation” in Senate. 

When the action of the House was made known to the Senate, it became 
apparent to the leaders that the President’s views must be accepted if 
there was to be any World War veterans’ pension legislation and early 
adjournment. Some insurgent Republicans and Democrats, however, strongly 
objected to what they termed ‘‘dictation’”’ by the President. 

a * * 


Senator Reed briefly explained the veterans’ bill conference agreement 
and recommended its adoption. He said the conferees had eliminated many 
Objectionable features contained in the Senate amendments, and had been 
forced to do so in order to save the situation. 

“This, in my opinion, represents satisfactory results,” he said. ‘The 
House conferees declined to accept the Senate amendments which doubled 
the cost of the first year of pensions. We have not only surrenderd on 
the Spanish War rates, but eliminated the amendments giving benefits to 
those suffering from diseases brought on by ‘wilful misconduct.’ ”’ 

Senator Reed spoke only 10 minutes. He was followed by Senator 
George of Georgia, who said that the Democratic Senate conferees, himself 
and Senator Walsh of Massachusetts, had refused to accept the action of 
the majority Senate conferees in receding. 

* * * 
Refers to Unemployment. 

Senator Walsh of Massachusetts, author of the amendment to increase 
the World War pension rates to the Spanish War bill levels, also attacked 
the President’s letter of to-day. He referred to “increasing unemployment,” 
and expressed the hope, as he put it, that the President would do better for 
the starving unemployed than for the soldiers. 

7 a * 

Mr. Walsh did not suggest voting against the conference report, but 
thought that its adoption was the best thing that could be done at this 
juncture. 

Senator Norris, however, demanded that the report be rejected and that 
the Senate remain in session until proper provisions for veterans could 
be made, 

“Are we going to show the white feather and vote against this bill to 
obey the President?” he asked. “I do not blame the President. He is 
doing what he thinks best. It is ourselves. He is making slaves out 
of us. He is making us mere pawns. I appeal to the Senate to reject the 
report and increase the rates.” 

Senator McKellar of Tennessee joined Mr. Norris, and for nearly 46 
minutes they conducted a cross-examination, apparently indulging in fili- 
bustering tactics for the purpose of forcing a recess until next Monday. 

Senators Cutting, La Follette, Copeland and Thomas, held the floor during 
the dinner hour, all of them opposing the conference report. At 7 o’clock 
Senator Norris’s attempt to prevent adjournment was rejected when his 
motion to recess until next Monday was defeated by vote of 34 to 24. 

The Washington advices, July 3, to the New York “World” 
said: 

The bill as finally adopted provides a scale of pensions for disabled vet- 
erans ranging from $12 a month for 25% disability to $40 for those totally 
incapacitated. The pensions are payable regardless of the service connection 
of the disability, but veterans who have paid income taxes for the year prior 
to becoming disabled are not eligible. Neither are those who incapacity 
ie the result of “‘wilful misconduct.” 








Senator Robinson of Arkansas Says World War Veter- 
ans’ Bill Will Be More Expensive Than Measure 
Vetoed by President Hoover. 

Predicting a demand within a few years for pensions for 

World War veterans without relation to disability, Senator 


Joseph T. Robinson of Arkansas, in a Fourth of July ad- 
dress at Jonesboro, Ark., on July 4, said the veterans’ relief 
measure, passed July 3 by Congress, would cost more in the 
end than the measure vetoed recently by President Hoover. 
An Associated Press dispatch to the New York “Times,” in- 
dicating this, went on to say: 

Commenting upon the terms of the bill passed yesterday, Senator Rob- 
inson said: ; 

“It looks to the abandonment of compensation for disability incurred 
in the service and contemplates a pension system based on disability, with 
little regard to service incurrence. It will cost less in the beginning, but 
more in the end, than the method now employed. 

“The allowances carried in the bill distinguished in amounts with respect 
to service and non-service disability. They probably will be regarded as 
inadequate. The early future will bring demands for material increases. 
In a few years the Government will be called upon to provide service 
pensions, pensions entirely without relation to disability.” 

The new law, however, Senator Robinson said, ‘‘contains an element of 
merit in that it broadens relief and extends it in some measure to all 


veterans who are disabled, without regard to whether their disability is of 
service origin.” 








Albert B. Fall, Former Secretary of Interior, Applies 
for Pension As Veteran of Spanish-American War. 


Under date of June 16, Associated Press dispatches from 
Washington stated: 


Albert B. Fall, former Secretary of the Interior, has applied to the 
Government for a pension for his service as a Captain in the army during 
the Spanish-American War. 

Mr. Fall, now at liberty on bond on his conviction of receiving a bribe 
of $100,000 from Edward L. Doheny in connection with naval oil leases, 
has been reported in financial difficulties, and a ranch in New Mexico 
was sold to satisfy creditors. 

Under the Spanish veterans’ pension bill, recently enacted over President 
Hoover’s veto, Mr. Fall, who is 69 years old, would receive $40 a month. 
His application is on fjle at the Bureau of Pensions. Bureau officials said 
his service apparently entitled him to a pension. 








Adjournment of Second Session of Seventy-First Con- 
gress—Principal Legislation Enacted. 


The second session of the seventy-first Congress which 
assembled on December 2, 1929 adjourned July 3 at 10:38 
P. M. Eastern Standard Time. On July 4, as noted in an- 
other item, President Hoover issued a proclamation calling 
the Senate into special session July 7 to act on the London 
Naval treaty. The adjournment of Congress July 3 occurred 
after President Hoover had gone to the Capitol and signed 
the Veterans’ and the second deficiency bills, which as the 
Washington dispatch to the New York “Times” noted, had 
been the cause of controversy and delay in the closing days. 
The District of Columbia bill also was approved by the 
President. 

Further reporting the closing hours of Congress the Wash- 


ington account July 3 to the “Times” said: 

The President was met on his arrival at the Capitol by Senators Watson 
and Walsh of Montana and Representatives Purnell and Collier, who re- 
ported that both houses were about ready to adjourn. 

A small table was made ready for him in the Vice-President’s room while 
experts looked over the bills before the final ceremony. 

* * * 

The House was in recess most of the evening. Speaker Longworth left 
at 6 o’clock for his home in Cincinnati, and that body devoted its closing 
hours to disposing of minor legislation, besides the second deficiency and 
District of Columbia appropriation bills. 

The House adjourned sine die at 10:35 o’clock and thre eminutes later 
the Senate adopted the resolution which brought the session to a close. 
After this the President returned to the White House. 

President Wins on Legislation. 

The final hours of the Senate session were marked by two signal vic- 
tories for President Hoover in the face of sharp attacks on his policies. 

At 9:15 the Senate passed the conference report on the war veterans 
legislation by a vote of 48 to 14, ending the deadlock which had held 
up adjournment. 

Immediately thereafter the Senate adopted the conference report on the 
second deficiency appropriation bill containing an item of $250,000 for 
continuing the work of the President’s law enforcement commission. 

The Senate then took up the final bit of legislation of the session, the 
conference agreement on the District of Columbia appropriation bill, already 
adopted by the House. ; 

After disposing of this business the Senate was prepared to adjourn, but 
Senator Norris, leader of the Republican insurgent bloc, held up the adop- 
tion of the adjournment motion by delivering a post mortem oration on 
the recent tariff legislation. 

* * * 

Senators Cutting, La Follette, Copeland and Thomas, held the floor dur- 
ing the dinner hour, all of them opposing the conference report on the 
World War Veterans’ Bill. At 7 o’clock Senator Norris’ attempt to pre- 
vent adjournment was rejected when his motion to recess until next Mon- 
day was defeated by vote of 34 to 24. 

* * . 
Session Began With United Party. 

The session, which actually began with the Republican party united and 
expressing extreme friendliness to the administration, quickly became 
critical of the administration. As it progressed, Republicans vehemently 
attacked the President because of his refusal to state his views on the 
tariff bili and for many months this hostility has been manifest. 

It was only in the last week, when the President assumed a vigorous 
position on veterans’ relief and warned Congress that its program to award 





the high-rate pensions to World War veterans would cause a deficit and 
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additional taxes, that the administration assumed a leadership in legis- 
lation. 


The major accomplishments of the Seventy-first Congress, 
whose second session was adjourned July 3 until December, 
were (says a dispatch July 3 from Washington to the 
“Times”’) the following: 

A tariff revision law. 

An act creating the Federal Farm Board to promote cooperative mar- 
keting and stabilize farm commodity prices. 

A law transferring the prohibition unit from the Treasury Department 
to the Department of Justice, and other measures designed to strengthen 
prohibition. 

Increasing rate of pensions for Spanish War veterans and reducing period 
of service for pension eligibility, which bill was vetoed by President Hoover 
.and enacted into law over the President’s disapproval. 

Establishing a pension system for veterans of the World War, thus 
deviating from the policy of confining relief to euch veterans through 
bonuses, hospitalization, disability allowances and wartime insurance. The 
otiginal World War pension bill was vetoed by the President, and after 
the House sustained the veto was repassed in a form which deleted the pro- 
visions objected to by him. 

One per cent reduction in income taxes for calendar year 1929, amounting 
to about $160,000,000. 

Reapportionment of representation by States in House of Representa- 
tives and providing for taking decennial census of 1930. 

Provision for two new Federal penitentiaries and hospital for convicts 
mentally deficient and suffering from incurable diseases, and other meas- 
ures for care of convicts. 

Sanctioned French war debt settlement for funding $4,025,000,000 over 
period of sixty-two years from 1925. 

Directing reorganization of Federal Power Commission, 

Establishment National Institute of Health, to be supported in co- 
operation with State Governments and private organizations. 

Establishment of the Radio Commission on a permanent basis. 

Provision for many notable public buildings. 

It is estimated that the appropriations made by the Congress during 
the session which ended tonight will approximate $4,850,000,000, as com- 
pared with an aggregate of $4,665,000,000 appropriated last year. 


Bills which failed of enactment are noted in another item 
in this issue of our paper. 








Adjournment of Congress Leaves Many Bills Unenacted 
—Anti-Injunction Measure Part of Legislation Put 
Off Till December Session—Bus Regulation In- 
cluded—Rail Merger, Muscle Shoals and Philip- 
pines Action Also Postponed. 

Many important proposed measures of legislation fell by 
the wayside when the regular session of Congress was 
closed on July 3, said the Washington correspondent July 
4 of the New York “Herald-Tribune.” The same account 
indicated as follows the bills which failed to pass: 

While a number of bills of moment were enacted during the regular ses- 
sion, and the extra session preceding it, various others of equal importance 
failed of passage. These bills will go over to the short session which will 
meet the first Monday in December and will end at noon March 4, and, 
while a few of them will, perhaps, pass in the short session, there will be 
little time in that three-month period to do more than dispose of the 
appropriation bills. 

Standing out prominently among the bills which failed of passage are 
the anti-injunction measure, the bill for the regulation of motor buses carry- 
ing passengers in interstate traffic, the Couzens resolution intended to 
block railroad consolidations for the time being, the Muscle Shoals bill, 
several prohibition bills, and the Hawes-OCutting bill for Philippine In- 
dependence. To these might be added a multitude of measures which have 
commanded less notice. 

Anti-Injunction Bill Pressed. 


The anti-injunction bill, which has been pressed by Senator Henrik Ship- 
stead, Farmer-Laborite, of Minnesota; Senator George W. Norris, Republi- 
can, of Nebraska and various members of the progressive group in the 
Senate, has been strongly urged by organized labor. Senator Norris hoped 
to be able to fix a date for action on this bill in December but was un- 
successful. The opposition to this measure, whcih is intended to curb the 
issue of injunctions in labor disputes, and do away with the ‘‘yellow dog” 
contract, is strong and it is considered doubtful whether it can be forced 
to passage next winter. Apparently, it will have to go over to the Seventy- 
second Congress. 

Senator James Couzens, Republican, of Michigan, chairman of the Senate 
Interstate Commerce Committee, made strenuous efforts to drive the motor 
bus bill to passage in the closing days and hours of the session. Strong 
opposition from a number of Senators who see in the bill a movement by 
railroads to get control of the bus lines in their grip caused the bill to be 
presen Senator Couzens will renew efforts to get the bill passed next 
session. 

The Couzens resolution to halt railroad mergers temporarily was barred 
from passage because of House opposition to the measure as passed by the 
Senate. Powerful railroad opposition to the resolution exists. While it 
will be brought forth again next winter, its fate is uncertain. 

Two Prohibition Bills Passed. 

Of the prohibition bills which have been at the front, only two were 
passed. One was the transfer bill and the other the one to modify the Jones 
“five and ten” law and provide for petty or minor offenses. The Dill 
intended in effect to do away with trial by jury and to have trials by 
United States Commissioners did not emerge from the Senate Judiciary 
Committee. The Sheppard bill intended to make the purchaser of liquor 
a criminal, putting him on the same basis as the bootlegger, got scant 
consideration. Many drys fear that the effect of it would be to strike 
a hard blow at enforcement. 

In the course of the session there was no end of agitation over the ques- 
tion of independence for the Philippines. This resulted in a series of 
hearings before the Senate Committee on Territories and the reporting from 
that committee of the Hawes-Cutting bill, intended to bring about the 
independence of the islands in five years. At one time it appeared likely 
the Senate would vote on this measure, but by reason of pressure of other 
questions it was not acted on. In any event, it has been plain from the 





beginning nothing would come of it. While it might have passed the 
Senate, the House was prepared to block it. 


Inquiry Into Banking Situation. . 

The session just closed provided for various activities by committees. 
Foremost of these is the coming inquiry by the Senate Banking and Our- 
rency Committee’s subcommittee, which will begin a survey of the bank- 
ing situation next November, The Senate campaign funds inquiry is also 
in the limelight. 

Legislators Go Home. 

Hours before the session ended hundreds of House members were catch- 
ing railroad trans for ther home states. Many Senators, also departed. 
Today many of the House members left the city. While a comparative 
few of the House members will remain over until next week, the capital 
tonight was to a large extent deserted by members of the lower branch. 
Many Senators went away for the week end, expectng to return for the 
opening of the special session of the Senate Monday. 

* * o 

Anxiety to get back to their districts and states for the campaign was 
the chief reason for the pressing desire of members of the House to end 
the session last night, and unwillingness of Senators to stay here for the 
special session. This being campagn year, the Congressional and Senatorial 
committees will be active in Washington most of the time from now until 
November. The real work of the committees will not become pressing 
until the coming months, but at the same time preliminaries are now being 
engaged in and publicity and organization work has been opened. 








President Hoover’s Proclamation Calling Senate Into 
Special Session to Act on London Naval Treaty. 


The special session of the Senate, called by President 
Hoover in a proclamation issued by him July 4, is the sub- 
ject of another item in this issue of our paper. As indi- 
cated therein, the extra session was called for the purpose 
of having the Senate act on the naval limitation treaty 
signed at London, April 22 1930. The following is the 
President’s proclamation: 


Whereas, public interests require that the Senate of the United States be 
convened at 12 o’clock on the Seventh day of July next to receive such com- 
munications as may be made by the Executive and in particular to consider 
and determine whether the advice and consent of the Senate shall be given 
to the ratification of a treaty for the limitation and reduction of naval 
armament, signed at London on April 22 1930, by the plenipotentiaries of 
the President of the United States of America, the President of the French 
Republic, His Majesty the King of Great Britain, Ireland and the British 
Dominions beyond the Seas, Emperor of India; His Majesty the King of 
Italy, and His Majesty the Emperor of Japan, transmitted to the Senate 
on May 1 1930. 

Now, therefore, I, Herbert Hoover, President of the United States of 
America, do hereby proclaim and declare that an extraordinary occasion 
requires the Senate of the United States to convene at the Capitol, in the 
City of Washington, on the Seventh day of July next, at 12 o’clock noon, 
of which all persons who shall at that time be entitled to act as members 
of that body are hereby required to take notice. 

In witness whereof, I have hereunto eet my hand and caused to be 
affixed the great seal of the United States. 

Done at the City of Washington, this Third day of July, in the Year 
of Our Lord, One thousand nine hundred and thirty, and of the independence 
of the United States, the One hundred and fifty-fourth. 

HERBERT HOOVER. 

By the President: 

WILBUR J. OARR, 
Acting Secretary of State. 








President Hoover’s Message to Special Session of 
Senate Called to Act on London Naval Treaty. 


Elsewhere we refer more at length to the special session 
of the Senate, convened July 7 at the call of the President, 
to act on the treaty for the limitation and reduction of 
naval armament, signed at London, April 22 19380. The 
President’s message to the Senate follows: 

To the Senaie: In requesting the Senate to convene in session for the 
special purpose of dealing with the treaty for the limitation and reduction 
of naval armament signed at London April 22 1930, it is desirable that I 
should present my views upon it. This is especially necessary beeause of 
misinformation and misrepresentation which have been widespread by those 
who in reality are opposed to all imitation and reduction in naval arms. 
We must naturaly expect opposition from those groups who believe in unre- 
stricted military strength as an objective of the American nation. Indeed, 
we find the same type of minds in Great Britain and Japan in parallel 
opposition to this treaty. 

Nevertheless, I am convinced that the overwhelming majority of the 
American people are opposed to the conception of these groups. Our people 
believe that military strength should be held in conformity with the sole 
purpose of national detense; they earnestly desire real progress in limitation 
and reduction of naval arms of the world, and their aspiration is for abo- 
lition of competition in the building of arms as a step toward world peace. 
Such a result can be obtained in no other way than by international 
agreement. 

Ratification in Interest of United States. 

The present treaty is one which holds these safeguards and advances these 
ideals. Its ratification is in the interest of the United States. It is fair to 
the other participating nations. It promotes the cause of good relations. 

The only alternative to this treaty is the competitive building of navies 
with all its flow of suspicion, hate, ill-will and ultimate disaster. History 
supports those who hold to agreement as the path to peace. Every naval 
limitation treaty with which we are familiar, from the Rush-Bagot agree- 
ment of 1817, limiting vessels of war on the Great Lakes, to the Wash- 
ington arms treaty of 1921, has resulted in a marked growth of good-will 
and confidence between the nations which were parties to it. 

It is folly to think that because we are the richest nation in the world 
we can outbuild all other countries. Other nations will make any sacrifice 
to maintain their instrument of defense against us, and we shall eventually 
reap in their hostility and ill-will the full measure of their additional 
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burden which we may thus impose upon them. The very entry of the 
United States into such courses as this would invite the consolidation of 
the rest of the world againet us and bring our peace and independence into 
jeopardy. We have only to look at the state of Europe in 1914 to find 
ample evidence of the futility and danger of competition in arms. 

It will be remembered that in response to recommendations from the 
Senate a conference between the United States, Great Britain and Japan for 
limitation of those categories of naval arms not covered by the Washington 
treaty of 1921 was held at Geneva in 1927. The conference failed because 
the United States could not agree to the large size of fleets demanded by 
other governments. The standards set up at that time would have required 
an ultimate fleet of about 1,400,000 tons for the United States. As against 
this, the total United States fleet set out under this treaty will be about 
1,123,000 tons. 

Defense is the primary function of government, and therefore our first 
concern in exaxmination of any act of this character is the test of its 
adequacy in defense. No critic has yet asserted that with the navies 
provided in this agreement, together with our army, our aerial defense, 
and our national resources, we cannot defend ourselves, and certainly we 
want no military establishment for the purpose of domination of other 
nations. 

Our naval defense position under this treaty is the more clear if we 
examine our present naval strength in comparison to the present strength 
of the other nations, and then examine the improvements in this proportion 
which will result from this treaty. This improvement arises from the 
anticipation of parity in battleships to be reached 10 years hence under 
the Washington arms treaty and the fact that other nations have been 
building in the classes of ships not limited by that treaty, while we, 
until lately, lagged behind. 


Naval Tonnage of United States, Great Britain and Japan. 

On the first of January last the total naval tonnage, disregarding paper 
fleets and taking only those ships actually built and building, was for the 
United States, 1,180,000 tons; for the British Empire, 1,332,000 tons; 
for Japan, 768,000 tons. That is, if the United States Navy be taken as 
100, then the British Navy equals 113 and the Japanese Navy 65. Under 
this treaty the United States will have 1,123,000 tons; Great Britain 
1,151,900 tons, and Japan 714,000 tons, or a ratio of 100 for the United 
States to 102.4 for Great Britain and 63.6 for Japan. 

The slightly larger tonnage ratio mentioned for Great Britain is due to 
the fact that her cruiser fleet will be constituted more largely of smaller 
vessels, weaker in gun power, but the United States has the option to 
duplicate the exact tonnage and gun caliber of the British cruiser fleet if 
we desire to exercise it. 

The relative improvement in the position of the United States under 
this treaty is even better than this statement would indicate. In the 
more important categories, battleships, aircraft carriers, eight-inch and 
six-inch cruisers—that is, omitting the secondary arms of destroyers and 
submarines—the fleet built and actually building on Jan. 1 of this year 
was 809,000 tons in the United States, 1,083,000 tons in Great Britain, and 
568,000 tons in Japan, or upon the basis of 100 for the United States it 
was 134 for Great Britain and 70 for Japan. 

Under this treaty the United States will on Jan. 1 1937 possess com- 
pleted 911,000 tons of these major units, Great Britain 948,000 tons, and 
Japan 556,000 tons. In addition, the United States will have one 10,000- 
ton eight-inch cruiser two-thirds completed. This will give a ratio in these 
categories of 100 for the United States to 102.9 for Great Britain and 60.5 
for Japan. 

The reason for the excess British tonnage is again as mentioned above. 
In other words, the United States, in these categories, increases by 102,000 
tons, Great Britain decreases by 140,000 tons, and Japan decreases by 
12,000 tons. These readjustments of units are to take place during the 
next six years. The treaty then comes to an end except for such arrange- 
ments as may be made then for its continuance. 

The major discussion has been directed almost wholly to the fact that 
the United States is to have 18 cruisers with eight-inch guns, with an 
aggregate tonnage of 180,000 tons, as against Great Britain’s 15 such ships, 
with a tonnage of 146,800 tons, and Japan’s 12 such ships of a tonnage 
of 108,400 tons; the United States supplementing this tonnage with 
cruisers armed with six-inch guns up to a total of 323,500 tons; Great 
Britain up to 839,000 tons, and Japan to 208,800 tons, the larger gross 
tonnage to Great Britain, as stated, being compensation for the large gun 
caliber of the American cruiser fleet, but, as said, the United States has 
the option to duplicate the British fleet, if it so desires. 


Criticisms Revolve Around Less Than 3% of Our Fleet. 

Criticism of this arrangement arises from the fact that the General 
Board of the United States Navy recommended that to reach parity with 
Great Britain the United States should have three more of the 10,000-ton 
cruisers (21 instead of 18) with eight-inch guns, and a total of 315,000 
tons, or 8,000 tons less total cruiser tonnage than this treaty provides. 
Thus this treaty provides that instead of this 30,000 tons more of eight- 
inch ships recommended by the General Board we will have 38,000 tons of 
ships armed with six-inch guns, there being no limitation upon the size of 
cruisers up to 10,000 tons. 

Therefore, criticism revolves around less than 3% of our whole fleet, 
and even within this 8% comes the lesser question of whevher 30,000 tons 
of ships armed with eight-inch guns are better than 38,000 tons armed with 
six-inch guns. The opinion of our high naval authorities is divided on the 
relative merits of these alternatives. Many earnestly believe that the larger 
tonnage of six-inch ships is more advantageous and others vice versa. 

However, those who seek to make this the outstanding feature of criticism 
fail to mention that under the London treaty the obligation of the Wash- 
ington arms treaty of 1921 is so altered that Great Britain scraps 133,900 
tons of battleships armed with 1314-inch guns, the United States scraps 
70,000 tons of battleships armed with 12-inch guns, and Japan scraps 
26,300 tons. These arrangements are made not only for reduction of arms 
but to anticipate the ultimate parity between the United States and Great 
Britain in battleships which would not otherwise be realized for several 

ears. 

7 There is in this provision a relative gain in proportions compared with 
the British fleet of 63,900 tons of battleships with 13%-inch guns. This 
is of vastly more importance than the dispute as to the relative combatant 
strength of 38,000 tons of six-inch cruisers against 30,000 tons of eight- 
inch cruisers. Indeed, it would seem that such criticisms must be based 
upon an undisclosed desire to break down all limitation of arms. 

To those who seek earnestly and properly for reduction in warships I 
would point out that, as compared with Jan. 1 of this year, the total aggre- 
gate navies of the three powers under this treaty will have been reduced 
by nearly 300,000 tons. Had a settlement been made at Geneva in 1927 
upon the only proposal possible at that time, the fleets of the three 








powers would have been approximately 680,000 tons greater than under 
the treaty now in consideration. 

The economic burdens and the diversion of taxes from welfare purposes 
which would be imposed upon ourselves and other nations by failure of 
this treaty are worth consideration. Under its provisions the replacement 
of battleships required under the Washington arms treaty of 1921 is post- 
poned for six years. The costs of replacing and maintaining the three 
scrapped battleships is saved. Likewise, we make economies in construc- 
tion and operation by the reduction in our submarine and destroyer: fleets 
to 52,700 and 150,000 tons, respectively. What the possible saving over 
eee ee ee ibe no-one can 


If we assume that our present naval program, except for this treaty, is to 
complete the ships authorized by Congress and those authorized and neces- 
sary to be replaced under the Washington arms treaty and to maintain 
destroyer fleet of about 225,000 tons and a submarine fleet of 90,000 tons, 
such a fleet will not reach parity with Great Britain, yet would cost in 
construction over $500,000,000 more during the next six years than the 
fleet provided under this treaty. But in addition to this, as stated, there 
is a very large saving by this treaty in annual operation of the fleet over 
what would be the case if we even built no more than the present programs. 

The more selfish-minded will give little credence to the argument that 
savings by other parties to the agreement in the limitation of naval con- 
struction are of interest to the American people, yet the fundamental eco- 
nomic fact is that, if the resources of these other nations are freed for 
devotion to the welfare of their people and to pacific purposes of repro- 
ductive commerce, they will result in blessings to the world, including 
ourselves. If we were to accept the Geneva conference base as the end 
of naval strength under competitive building for the three governments, 
the savings in construction and operation by the treaty is literally billions 
of dollars. 

The question before us now is not whether we shall have a treaty with 
either three more eight-inch cruisers or four less six-inch cruisers, or 
whether we shall have a larger reduction in tonnage. It is whether we 
shall have this treaty or no treaty. It is a question as to whether we 
shall move strongly toward limitation and reduction in naval arms or 
whether we shall have no limitation or reduction and shall enter upon a 
disastrous period of competitive armament. 

Treaty Marks Important Step in Disarmament. 

This treaty does mark an important step in disarmament and in world 
peace. It is important, for many reasons, that it should be dealt with 
at once. 

The subject has been under discussion since the Geneva conference three 
years ago. The lines of this treaty have been known and under discussion 
since last summer. The actual document has been before the American 
people and before the Senate for nearly three months. It has been favor- 
ably reported by the Senate Foreign Relations Committee. 

Every solitary fact which affects judgment upon the treaty is known, 
and the document itself comprises the sole obligation of the United States. 
If we fail now the world will be again plunged backward from jts progress 
toward peace. 


HERBERT HOOVER, 
The White House, July 7 1930. 








Special Session of Senate Called by President Hoover 
to Act on London Naval Treaty—Declares Ratifi- 
cation Is in Interest of U. S.—McKellar Resolution 
Calling for Submission of Documents to Senate. 

In accordance with a proclamation issued July 4 by Presi- 
dent Hoover the United States Senate convened in special 
session on Monday July 7, following the adjournment of 

Congress July 3. The purpose of the special session, as cited 

in the President’s proclamation, is that the Senate might 

determine whether its consent be given ‘‘to the ratification 
of a treaty for the limitation and reduction of naval arma- 
ment signed at London April 22 1930.”" With the opening 
of the special session on July 7 a message from the President 
setting forth his views on the treaty was read. This message 
which we give elsewhere in our issue to-day, declares 
that the ratification of the treaty “is in the interest of the 
United States.” The treaty, said the President “‘is fair 
to the other participating nations. It promotes the cause 
of good relations.’’ The President stated that “‘the question 
before us now is not whether we shall have a treaty with 
either three more 8-inch cruisers or four less 6-inch cruisers, 
or whether we shall have a larger reduction in tonnage. 

It is whether we shall have this treaty or no treaty.”” He 

added: 


It is a question as to whether we shall move strongly toward limitation 
and reduction in naval arms or whether we shall have no limitation or reduc- 
tion and shall enter upon a disastrous period of competitive armament. 

This treaty does mark an important step in disarmament and in world 
peace. It is important for many reasons that it should be dealt with at 
once. The subject has been under discussion since the Geneva conference 
three years ago. The lines of this treaty have been known and under dis- 
cussion since last summer. ‘The actual document has been before the 
American people and before the Senate for nearly three months. It has 
been favorably reported by the Senate Foreign Relations Committee. 

Every solitary fact which affects judgment upon the treaty is known, 
and the document itself comprises the sole obligation of the United States. 
If we fail now the world will be again plunged backward from its progress 
toward peace. 


We indicate further below the action of Senator McKellar 
in presenting to the special session of the Senate on July 7 
a resolution calling upon the President to submit to the 
Senate special documents bearing on the Naval treaty. 
On July 10, the group opposing ratification of the treaty 
was defeated in the Senate when, by a vote of 38 to 17, the 
McKellar resolution, requesting the President to transmit 
all documents bearing on the negotiation of the treaty, was 
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amended to read, “if not incompatible with the public in- 
terest,” thereby taking the force out of the resolution. A 
dispatch from Washington, July 10, from which we quote, 


added: 

The result of the three days’ fight over the resolution seemed to take 
the steam out of the opposition. When the resolution, as amended, was 
submitted, the anti-treaty members found themselves joined by nearly 
all the pro-treaty Senators in passing it, by a vote of 53 to 4. 

Senator Copeland of New York, who is against the treaty, and Senators 
Black of Alabama and George and Harris of Georgia, who favor ratifica- 
tions, were those against the resolution. 

The four, all Democrats, took the stand that the amendment gave the 
President too much leeway to withhold the secret papers and that the 
Senate should be the judge as to their treatment in confidence. The 
amendment was the work of Senator Robinson of Arkansas, Democratic 
pro-treaty leader. 

Sought to Save Resolution. 


Senator McKellar, Democrat, of Tennessee, author of the resolution, 
in a final effort to save it in its original strength, accepted a change sug- 
gested by Senator George that the President be requested to submit the 
papers “with such recommendations as he may make with respect to their 
On July 11 the President in answer to the Senate resolu- 
tion declined to forward the documents to the Senate. His 
reply is given under another head in this issue of our paper. 

Regarding the opening of the special session of the Senate 
a dispatch from Washington to the New York “Times” 
said in part: 

Forebodings of Senator Watson, the Republican leader, who on Saturday 
July 5 doubted that a quorum would be present when the Senate con- 
vened, were unfounded. Fifty-eight Senators, nine more than a quorum, 
answered when the roll was called. 

The reading of the President’s message and of the treaty itself occupied 
most of the hour and a half’s sitting. But there were signs in plenty that 
the treaty may not reach a vote with the speed some ardent advocates 
of ratification have been insisting would be the case. 

At the very start the controversy over the refusal of the Executive to 
make public all documents bearing on the negotiation of the treaty was 
revived. Senator McKellar, Democrat, of Tennessee, introduced a resolu- 
tion requesting the President to send to the Senate ‘‘all letters, cablegrams, 
minutes, memoranda, instructions and dispatches and ali records’’ bearing 
on the London conference. 


McKellar Acts Quickly. 


Mr. McKellar, immediately following the conclusion of the reading of 
the President's message, gained recognition and put the resoluticn calling 
for the documents before the Senate. 

The resolution went to the table, and it is expected Mr. McKellar will 
move to consider it to-morrow. There is no chance of its adoption, but it 
can be debated without limit, thereby slowing up consideration of the treaty 
itself. Several Senators, among them Senator Norris of Nebraska, who will 
vote to ratify, will probably support the McKellar resolution. 

The galleries were crowded half an hour before the Senate was called to 
order. Senators Johnson, Moses and McKeliar, leaders of the opposition, 
were the first Senators to enter the chamber. A few minutes later Mr. 
Watson and Senator Swanson of Virginia, ranking Democrat on the Foreign 
Relations Committee, who to-morrow will make the opening speech in 
favor of ratification, came in arm in arm. Senator Robinson, Democrat, 
of Arkansas, who with Senator Reed, Republican, of Pennsylvania, is 
to lead in the fight for ratification of the compact they helped as members of 
the London delegation to negotiate, was not at the session. Mr. Robinson 
was reported on his way from Arkansas and may be in his seat to-morrow. 

The first business was reading of the President's message, to which the 
Senators present gave close attention. There had been no advance copies 
of the message. 

President Hits at Treaty Foes. 


Pro-treaty Senators smiled at Senators Johnson, Moses and McKellar 
when the clerk read a reference by the President to opponents of the treaty 
as those ‘‘who believe in unrestricted military strength as an objective of 
the American nation.’’ It was a treaty, asserted the President, the ratifica- 
tion of which was in the interest of the United States, a treaty fair to all the 
signatory powers. 

‘“We have only to look at the state of Europe in 1914 to find ample evi- 
dence of the futility and danger of competition in arms,”’ he said. 

From the standpoint of National defense, the President said, no critic 
of the treaty had been willing to go so far as to assert that, under the 
terms of the pact, the United States could not defend itself against outside 
aggression. On the basis of the naval limitation sought in the futile Geneva 
conference of 1927, the savings to this country, Great Britain and Japan 
under the London treaty, he stated was “literally billions of dollars.’’ 


McKellar's Resolution. 


Senator McKellar took the administration leaders by surprise with his 
resolution. It read: 


Whereas, on June 12 1930 the Senate Committee on F Relations 
by resolution, requested the Secretary of State to send eke letters, 
pe ys wa leeners 19} mene nog dpe po and dispatches which were made use 

rior to an 
boy paw Le, and Pp uring the sessions of the recent conference 
ereas, that committee received only a part of such documents; and 

Whereas, the Secretary of State, by direction of the President, denied 
@ second request from the Foreign Relations Committee for the papers 
, and in his letter to the Chairman of that Committee the 
y of State had apparently attempted to establish the doctrine that 
the treaty of London must be considered by the Senate ‘‘from the language 
of the document itself and not from extraneous matter’’; and 

Whereas that Committee dissented from such doctrine and regarded 
all > soy — er ye ps bee a oe oe Fam ony ae negotiation of any 
trea Ww t ring trea 
for wine purpose & ratification: pas Po pe ee Cen ‘3 - 

ereas Jommittee continued to assert its hts h 
agent of the Senate to have full and free access to ie = . , 4. = 
information touching the negotiation of the treaty, such right being based on 
| constitutional prerogative of the Senate in the treaty making process; 


Whereas the Chairman of that Committee t 
resolutions to the President and Secretary of eetet e,. «< o 
bat ape . Bs hn ge and Re ee! | ‘ State refused to submit the 
reques' . 
how therefore he i t; " y the Foreign Relations Committee; 
olw y the Senate of the United States, That the President be and 
he is hereby requested to submit to the Senate all letters, cablegranss, 
minutes, memoranda, instructions and dispatches and all records, files 
and other information touching the negotiations of said London. Naval 
create. - to me hows! that ae Senate may nen to do and perform its con- 

ations respec a and 

s atifying such treaty. or rejecting same. ° Lessa Bn ee 





Reed Offers to Show Papers. 

The resolution brought Senator Reed to his feet. Senator Borah, im 
charge of the treaty as Chairman of the Foreign Relations Committee, 
had the floor, but yielded to the Pennsylvanian. 

‘Much has been made,’ said Mr. Reed, ‘“‘of the matter of disclosing 
the cables exchanged between the President or the State Department 
and the American Ambassador in London. Copies of all of those cables 
were submitted to the Senator from Arkansas (Mr. Robinson) and myself 
in confidence in preparation for the work at London. 

“I still have the copy which was submitted to me in confidence,: and, 
as I said to the Committee when the question arose there, I sha!l be very 
glad to show the correspondence to any Senator who will accept it in 
the confidence in which I accepted it. The Senator who accepts my sug- 
gestion will readily see the reason why the correspondence should not be 
made public.’’ 

Senator Johnson asked Mr. Borah to yield to him for a minute or two, 
and Mr. Borah nodded. 

“Here is the proposition that is made to the United States Senate,”’ 
exclaimed Mr. Johnson as he faced Senator Reed. ‘“‘The Senator from 
Pennsylvania says: ‘I have the documents upon which this treaty was 
negotiated. I haveread them.’ Of course, that is ample, I concede. 

‘““*The Senator from Arkansas (Mr. Robinson) has read them and we 
have consulted concerning them. I,’ the Senator from Pennsylvania says, 
‘I will permit any other member of the Senate forsooth to see these docu- 
ments in confidence.’ 

“But he must not talk to any of his fellow-Senators about them. He 
must not argue the treaty concerning them. He must do naught in relation 
to them. 

“Permission” Riles Johnson. 


“But the Senator from Pennsylvania will permit any member of the 
Senate, he will permit him to see in confidence these documents, provided 
that he holds inviolate the confidence, as any man would that ever gave 
it, and provided he does not utilize them in relation to the treaty. 

‘‘When that proposition was made in the Committee on Foreign Relations 
I scorned it just as I do now. As a United States Senator, representing a 
sovereign State and standing here representing the United States of America, 
I decline to accept in confidence from one of my colleagues what he and 
another of my colleagues have used in the past and will! utilize in the future. 

“T demand for the United States Senate and for every member of it, 
and for my Government here represented by members of the United States 
Senate, the right to see these documents and the right to utilize them im 
debate."’ 

Norris Plans Reservation. 


Mr. Reed did not reply and Mr. Borah, taking the floor, asked that 
the treaty be read. When the reading was ended the Senate adjourned 
until noon to-morrow, when Mr. Swanson will make his pleas for ratification. 

Following adjournment, the talk in Senate circles related mainly to the 
McKellar resolution. On all sides it was conceded that, if the opposition 
so desired, it could debate the resolution for a week. 

Senator Norris promptly announced his support of the resolution and 
said he would probably propose a reservation which would provide that, 
in the event that an interpretation of the treaty, in whole or in part, be- 
came necessary, the text of the treaty itself should govern the interpretation. 
The reservation would bar the utilization in argument or otherwise of any 
extraneous matters relating to the negotiation, said Mr. Norris. 

“Even though I am one of the Senators who has intended to vote for 
the treaty,’’ he said, ‘‘I was shocked when I read the correspondence be- 
tween the Secretary of State and the Committee on Foreign Relations 
regarding the request of Senator Johnson for these documents. The 
attitude of the Secretary of State was disgraceful and outrageous. It was 
demagoguery of the worst sort.’’ ; 

Asked by newspaper correspondents for his views toward articles pub- 
lished recently attacking the London naval treaty, Secretary Stimsom 
said he did not resent criticism of the treaty. Personally, he said, he should 
not like to have the matter treated otherwise than on its merits and not 
as a matter of personalities. 


President Hoover denied a request, made in a “round 
robin” signed by 23 senators, that he defer until late this 
year the extra session which he had made known (before 
the adjournment of the regular session of Congress) he 
planned to call. The President in answer to the petition 
had the following to say in a letter made public July 2, 
addressed to Senator George H. Moses, (Republican) of 
New Hampshire, who had forwarded the petition to the 
President: 

The President wrote: 

‘‘My Dear Senator: I have your letter of June 24, inclosing the request 
of a number of Senators that the proposed extra session of the Senate be 
deferred until next December. 

“TI realize fully the great strain which has been placed upon the Senate 
by this long continued session. On the other hand, the National interest 


in having the naval treaty brought to a conclusion is so great, I feel that I 
must ask that it should be dealt with at the earliest possible date. 


“Yours faithfully, 
“HERBERT HOOVER.” 
In our issue of June 14 page 4153 we referred to the action 
of Secretary Stimson, in denying at the direction of President 
Hoover, the request by the Senate Foreign Relations Com- 
mittee for the transmission to it of confidential communi- 
cations on the naval treaty. 








Message of President Hoover Declining to Submit to 
Senate Special Documents Bearing on London 
Naval Treaty. 

In a message to the Senate yesterday (July 11) President 
Hoover declined to submit to that body documents bearing 
on the London Naval Treaty, called for in a resolution passed 
by the Senate on July 10. The resolution is referred to in 
another item in this issue of our paper. The President re- 
fused to accede to the request on the ground that it ‘““‘would 
be incompatible with the public interest.’”” The President’s 
reply to the Senate resolution follows: 
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To the Senate—I have received Senate Resolution No. 320, asking me, if 
not incompatible with the public interest, to submit to the Senate all letters, 
eablegrams, minutes, memoranda, instructions and dispatches, and all 
records, files and other information touching the negotiations of the London 
Naval Treaty. 

This treaty, like all other international negotiations, has involved state- 
ments, reports, tentative and informal proposals as to subjects, persons and 
governments given to me in confidence. The Executive, under the duty of 
guarding the interests of the United States, in the protection of future 
negotiations and in maintaining relations of amity with other nations, must 
not allow himself to become guilty of a breach of trust by betrayal of these 
eonfidences. 

We must not affront representatives of other nations, and thus make 
future dealings with those nations more difficult and less frank. To make 
public in debate or in the press such confidences would violate the invariable 
practice of nations. it would close to the United States those avenues of 
information which are essential for future negotiations and amicable inter- 
course with the nations of the world. I am sure the Senate does not wish 
me to commit such a breach of trust. 

I have no desire to withhold from the Senate any information having even 
the remotest bearing upon the negotiation of the Treaty. No Senator has 
been refused an opportunity to see, the confidential material referred to, 
provided only he will agree to receive and hold the same in the confidence in 
which it has been received and held by the Executive. 

A number of Senators have availed themselves of this opportunity. I 
believe that no Senator can read these documents without agreeing with me 
that no other course than to insist upon the maintenance of such confidence 
is possible. 

And I take this opportunity to repeat with the utmost emphasis that in 
these negotiations there were no secret or concealed understandings, prom- 
ises or interpretations, nor any commitments whatever except as appear in 
the Treaty itself and in the interpretative exchange of notes recently sug 
gested by your Committee on Foreign Affairs, all of which are now in the 
hands of the Senate. 

In view of this, I believe that to further comply with the above resolution 
would be incomptaible with the public interest. 








Representative McFadden Pictures Continued Hardships 
Pending Economic and Business Adjustment—Policies 
of Federal Reserve System Criticized—Morgan Interest 
Charged With Exercising Centralized Control. 

That “we and the world are undergoing a major economic 
and business adjustment which is and will be both drastic 
and painful” was the declaration made by Representative 
Louis T. McFadden, Chairman of the House Committee on 
Banking and Currency in addressing the House on July 3. 
“We must realize” said Mr. McFadden “that we are going 
to a new price level much lower than that which has pre- 
vailed during the past decade. We must also realize that, 
before this change is fully accomplished to the entire satis- 
faction of those who are directing it, much suffering and 
hardship will prevail.” 

“Never before in the history of the world,’’ Mr. McFadden 
declared “has there been such a powerful centralized con- 
trol over finance, industrial production, credit and wages 
as is at this time vested in the Morgan group.” He con- 
tinued “the Morgan interest is able to exercise a high 
degree of control in international exchange, loans and 
commerce through the fact that the parent Morgan Company 
acts as fiscal agent for Great Britain, France, Belgium and 
Italy, is the dominating influence in the new Bank for 
International Settlements and is the most potential influence 
in the Federal Reserve System, which last is virtually a 
pool of our national assets.” Representative McFadden’s 
speech follows: 

Time and events have arrived at a point where we should no longer 
deceive ourselves concerning the business situation. Continued state- 
ments of unfounded optimism will have only an unhappy effect upon 
the minds of the millions of our citizens who now unemployed and 
who, in the circumstances, must continue to be unemployed for many 
months to come. The economic condition, in which we find ourselves, 
is too sustained and deeply seated to be met by pronouncements that 
it does not exist. 

Let us face the truth—that we and the world are undergoing a 
major economic and business adjustment which is and will be both 
drastic and painful. These consequences will be particularly severe 
in the United States because they will force many people to recede 
from the standards of living and expenditure attained during the past 
fourteen years. 

Some part of this condition is the natural consequence of the 
operation of basic economic laws which function with little regard for 
human legislation. A large part is due to mismanagement of our 
national affairs. A still larger part is due to a deliberately contrived 
and executed program which has as its object the impoverishment of 
the people of the United States. 

The end of the World ‘War found us with a greatly expanded in- 
dustrial and credit structure, too large by far for the requirements 
of our national needs as the latter existed before the beginning of the 
war period of abnormal consumption. It was clearly a time to halt 
and to analyze fundamental economic facts. We did not do this, 

Rather we chose to proceed with our abnormal production and to 
stretch the limits of credit still farther. War production and its 
profits had made Americans drunk with power and ambition for more 
power. Luxuries developed in the disorganization of war became 
necessities with the reestablishment of Peace. 

The American people entered upon a decade in which the whole 
structure of their lives was to be based upon the principle of dis- 
counting the future. A vast system of installment credit sprang into 
life almost overnight, aided by the optimism of the Federal Reserve 
system. The automobile industry expanded more rapidly and to greater 
size than any industry had expanded in history. The public was 
encouraged by advertising and propaganda to buy beyond its im- 





ed 
mediate means. Further industrial expansion was financed by the 
same expansion of credit which made installment buying possible. 
Consumption was expanded and financed upon the consumer’s promise 
to pay and production was expanded by capitalizing the producer’s 
hope that the consumer would keep that se. 

In the period between 1920 and the present time we experienced 
the full use and purpose of the credit machinery built up within the 
Federal Reserve system. It was but a logical development that 
anticipated profits should be capitalized as anticipated production and 
consumption had been capitalized—and that the Federal Reserve sys- 
tem should in turn finance this capitalization of anticipated profits. 

The entry of millions of Americans of moderate means into stock 
market speculation was a natural consequence of the policy of ex- 
pansion to which we had committed ourselves. It was also a logical 
development that the Federal Reserve should expand brokers loans to 
make possible a huge inflation of the business of speculating in se- 
curities on margins. 

All this brought the country to a point where the individual was 
living beyond his preesnt means, buying more than he could afford 
on his hope that he could afford to pay for it in the future and then 
speculating in the hope that he could make enough profit to pay his 
debts when they came due. In brief, the greater part of the Ameri- 
can business structure was built upon the anticipated profits of the 
next year’s pay checks. 

This circle of discounted hope could persist only while it was in 
motion. When the rotation of the system was stopped, even for a 
moment, the wheel disintegrated and its component parts answered 
the call of gravity and crashed to the ground. 

The geniuses in the management of credit who presided over this 
defiance of the laws of economic gravitation were the world’s greatest 
financiers and industrialists. They came to the realization that optimism 
could not forever serve as the basis of a constantly expanding credit. 
In 1928, these men convened themselves and decided that a readjust- 
ment was imperative—that the world’s economic, industrial and finan- 
cial procedure should undergo a complete change or evolution. Since 
the date of that decision the machinery to perfect this accomplishment 
has been in full force and effect. 

We are only beginning to feel the effect of this decision by the 
economic powers. Commodity price levels are being reduced to prac- 
tically the 1913 basis, wages are being reduced through the creation 
of a labor surplus by the slowing up of production to an extent which 
has thrown four million or more of our people out of employment. 

We must realize that we are going to a new price level much lower 
than that which has prevailed during the past decade. We must also 
realize that before this change is fully accomplished to the entire 
satisfaction of those who are directing it, much suffering and hardship 
will prevail. Unemployment and hardship always bring unsettlement 
in the public mind, sometimes to a degree which results in anarchy 
and revolution. It is natural and right that the average citizen 
should resent having his livelihood made the subject of manipulation. 

The War resulted in bringing our industrial and financial leaders 
into contact with the industrial and financial leaders of the rest of 
the world. One of the consequences of this contact was the assump- 
tion by our industrial and financial leaders of control of such affairs 
throughout the world. 

This control of the world business structure and of human hap- 
piness and progress by a small group is a matter of the most intense 
public interest. In analyzing it, we must begin with the international 
group which centers itself around J. P. Morgan and Company. 
Never before in the history of the world has there been such a power- 
ful centralized control over finance, industrial production, credit and 
wages as is at this time vested in the Morgan group. 

The Morgan interest is able to exercise a high degree of control in 
international exchange, loans and commerce through the fact that the 
parent Morgan Company acts as fiscal agent for Great Britain, France, 
Belgium and Italy, is the dominating influence in the new Bank for 
International Settlements and is the most potential influence in the 
Federal Reserve system, which last is virtually a pool of our na- 
tional assets. The Morgan control of the Federal Reserve system is 
exercised through control of the management of the Federal Reserve 
Bank of New York and the mediocre representation and acquiescence 
of the Federal Reserve Board in Washington. 

This international association of financial organizations under a 
central control marks a new epoch in world financial history and is 
the basis of the greatest danger free government has had to face in 
centuries. 

Hand in hand with this financial control, march an equally potent 
and dangerous organization of international political and industrial 
control. Politically, this control has expressed itself in the United 
States by a control of the press and the Executive Departments of 
the Government with the object of bringing about the adoption of 
measures calculated to make the people and the resources of this 
coutnry as acquiescent part in the international plan. 

The primary object of these measures is to persuade our people to 
assume the cost of the World War and to pay Germany’s much-disputed 
reparations to the Allies, we to assume the responsibility of collecting 
these reparations from Germany over a long term of years, if, as 
and when Germany is willing or able to pay them. Through the sale 
of bonds to American investors, the Allied Governments are to receive 
cash for their claims against Germany. The burden of establishing 
the validity of these bonds and of collecting principal and interest 
would thus be shifted to the United States and a large part of the 
liquid capital of the United States would be shifted to Europe. 

The current effort to sell German bonds in the United States under 
the seeming approval of the State Department and the Treasury is 
only another phase of the program which has persisted since our 
entry into the War. The endeavor to involve us in the complex 
settlements of Versailles Peace Treaty was a part of this pro- 
gram, as was the effort to persuade us into membership in the League 
of Nations. The failure of these efforts was succeeded by the debt 
cancellation campaign and that, in turn, was followed by the vigorous 
propaganda which had as its avowed object the purpose of securing 
our adherence to the Permanent Court of International Justice of 
the League of Nations, sometimes euphemistically styled the World 
Court. 


Another phase of this program has been the continuing effort to 
induce us to take the right of determining the size and character of 
our national naval defense out of the hands of the Congress, in which 
it was placed by the Constitution, and to place it in the hands of 
some foreign tribunal such as the Washington Conference of 1922 
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or the recent London Naval Conference. Once having left the hands 
of the Congress, it is almost a certainty that this control of our 
national defenses would be placed in the hands of the League of 
Nations by those in whose hands we first delivered it. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Announcement was made on July 8 that a merger of the 
Broadway National Bank & ‘Trust Co. of 261 Fifth 
Avenue, this city the Plaza Trust Company of 551 Fifth 
Avenue and the Park Row Trust Company of 154 Nassau 
Street has been approved by their Boards of Directors. The 
title of the merged institution will be Broadway and Plaza 
Trust Company and the principal place of business will be 
the present quarters of the Broadway National Bank and 
Trust Company at 261 Fifth Avenue; other offices will be 
maintained at the present quarters of the Plaza Trust Com- 
pany and Park Row Trust Company. The new institution 
will have a capital of $1,350,000, a surplus of $1,800,000 and 
undivided profits of $225,000, totaling one-half the capitali- 
zation of the respective institutions as now constituted; the 
remainder of the capital and surplus will be distributed pro- 
rata among the stockholders. Announcement is made that 
the principal stockholders of the institution included in this 
alignment have determined upon a program of conservative 
expansion which contemplates the acquisition of additional 
units and the creation of a substantially larger institution. 

The Park Row Trust Company has been in operation only 
a few months, having begun business April 7. It was formed 
with a capital of $500,000 and surplus of $250,000. Its Presi- 
dent, Michael H. Cahill is also President of the Plaza Trust 
Company. Items regarding the Park Row Trust Company 
appeared in our issues of April 5, page 2333 and April 12, 
page 2519. 

—— 

At a regular meeting of the directors of the Sterling Na- 
tional Bank and Trust Company of New York, Joseph Glass 
was elected to the board. Mr. Glass of the corporation law 
firm of Olcott, Holmes, Glass, Paul & Havens, was asso- 
ciated with Joseph P. Tumulty in the reorganization of the 
former Middle States Oil Company now the Middle States 
Petroleum Corporation, of which Mr. Glass is President. He 
is also President of the Louisville and Northwestern Rail- 
Toad and a member of the Bankers and Economic Clubs, 

—_@——_ 

George Emlen Roosevelt was elected a director of the 
Chemical Bank & Trust Company at a meeting of the Direc- 
tors on July 10. He succeeds his father, the late W. Eiolen 
Roosevelt, who served as a director of the Chemical Bank 
for 32 years. Mr. Roosevelt was also elected a director of 
the Chemical National Company, Inc. at a meeting of that 
company on July 10. He is the fourth generation of the 
Roosevelt family represented on the directorate of the 
Chemical Bank. His grandfather, Cornelius Van Schaick 
Roosevelt, was one of the original five directors when the 
Chemical Bank was re-chartered in 1844. Mr. Roosevelt is 


a member of the old established firm of Roosevelt & Son, 
Bankers. 


—_@e— 

The June 30, 1980 statement of the Chemical Bank & 
Trust Company of New York shows total deposits of $398,- 
966,815, an increase of approximately $112,000,000 since the 
last statement date, March 27, 1930. This increase in de- 
posits is one of the sharpest gains shown by any of the New 
York City banks. As compared with total deposits re- 
ported in the statement of December 31, 1929, it represents 
an increase of $59,861,000, the deposits at that time being 
$339,105,659. It reflects normal growth rather than physical 
expansion since no mergers have been effected in the period 
covered by the report, and only one new branch has been 
opened. The Chemical Bank now has thirteen branches. 
Total resources of the bank June 30 were $481,474,539, com- 
pared with $354,940,354 on July 1, 1929. 

—_—_@———_ 

Deposits of The Chase National Bank of New York on 
June 30 1930 were in excess of $2,065,434,000, as shown in 
the bank’s statement issued July 7. This figure it is stated 
marks the first time that any bank in the world has passed 
the two billion dollar mark in deposits. The statement 
shows total resources of $2,648,958,000, setting a new high 
record for financial institutions. Figures for deposits and 
total resources of the Chase on June 30 are substantially 
higher than corresponding figures shown in the consolidated 
statement of condition issued June 2, when the merger with 
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the Equitable Trust Company and Interstate Trust Company 
became effective. The June 30 statement of undivided 
profits, $63,318,000, shows an increase of $2,595,000 as com- 
pared with June 2. Deposits of the Chase in the new Sstate- 
ment show an increase of $1,238,112,000 over the deposits 
reported by the bank a year ago. Total resources on June 
30 were $1,532,554,000 greater than on June 30, 1929. Com- 
bined capital, surplus and undivided profits in the new state- 
ment amounted to $359,318,000, an increase of $216,467,000 
over a year ago. In reflecting the expansion of The Chase 
National Bank during the past year, these figures also give 
effect to consolidations with the National Park Bank, the 
Equitable Trust Company and the Interstate Trust Com- 
pany. It is an interesting commentary on the expansion 
of The Chase National Bank that the bank’s capital funds 
are now as large as the total deposits were at the end of 
120. The published statement of The Chase National Bank 
does not include figures for the Chase Securities Corpora- 
tion or any of the other organizations affiliated with the 
bank. 

Comparative figures covering the capital, surplus and un- 
divided profits, the deposits and the total resources of The 
Chase National Bank me shown in the following table: 
al 301930. *June21930. June 29 1929. 
Cc ws mee surplus and profits_ 5359 318,000 $356,723 ,000 sis 2: 
Deposits 2,065,434,000 1,916.236.000 7 :322:000 


Total resources 5 '648.958,000 2.551:000.000 1, rie" 404,000 
* Date of merger of Chase, Equitable Trust and Interstate Trust. 


—_oe-— 

The Harriman National Bank & Trust Company of New 
York declared the regular semi-annual dividend of 5%, to- 
gether with an extra dividend of 5%. In addition to this 
dividend it was announced that there would be paid to the 
bank stockholders the equivalent of a 25% dividend de- 
clared on the no-par value stock of the Harriman Securities 
Corporation, which is held by them as an incident to their 
ownership of the bank shares. The three dividends were 
payable on July 3, to the stockholders at the close of busi- 
ness that day, and are paid on the increased capital of the 
Bank and Securities Company. Earnings for the six months 
ending June 30, 1930, on the stockholders investment 
amounted to $22.37 per share or substantially in excess of 
the cash dividend of $17.50 disbursed. 


—_@——_ 

The Irving Trust Company of New York which has been 
carrying on an active expansion program in Brooklyn in 
recent months, has received permission from the State Bank- 
ing Department to open a banking office at 1823 Avenue 
M. This will bring the total number of Irving banking of- 
fices in Brooklyn up to eight. The premises at 1823 Avenue 
M are being remodeled and the Company expects to open the 
new office before the end of July. The office will be under 
the active supervision of Stanley T. Wratten, Vice-President. 
G. M. Koppel, Jr., will be in immediate charge. Other 
Irving Offices in Brooklyn are the Borough Hall Office, 
Chamber of Commerce Building at Court and Livingston 
Streets; Nostrand Avenue Office, 681 Nostrand Avenue; 
Flatbush Office, Flatbush Avenue and Linden Boulevard; 
Newkirk Plaza Office, 27-28 Newkirk Plaza; New Utrecht 
Office, New Utrecht Avenue at 53rd Street; Fort Hamilton 
Office, 444 Highty-sixth Street and Marlboro Office at 311 
Kings Highway. 

Bhs. 
ig The following is from the ‘‘Wall Street Journal’ of July 9: 

The 2,825 shares of Corn Exchange Bank Trust Co. stock sold at auc 
tion brought $160.50 a share. This is an odd lot being sold by the bank 
in connection with recent increase in capital, to bring new total to an 
even $15,000,000. 

Another lot of 600 shares of Corn Exchange Bank Trust Co. stock, 
which was sold for a private account, brought the same price of $1604 
a share. 

The plans for the merger of the Manufacturers Trust Co. 
and the Pacific Trust Co., both of New York, under the 
name of the former were ratified by the stockholders of the 
two institutions on June 27. The merger was approved by 
the directors of the respective institutions on June 13 as 
was noted in these columns of June 21, page 4361. Herman 
J. Cook, President of the Pacific Trust Co. has been elected 
a Vice-President, and William T. Pagan has been appointed 
Asst. Trust Officer of the Manufacturers Trust Co. Two 
directors of the Pacific Trust Co., Clifford Stone of the 
Central State Electric Corp., and Albert Lehman of the 
Blaw-Knox Co., have become directors of the Manufacturers 
Trust. The office of the Pacific Trust Co. at 51 Broadway 


was discontinued on June 28 and its business is now carried 
on at the main office of the Manufacturers Trust Co. 
—_e——_- 





Jury 12 1930.] 


FINANCIAL CHRONICLE 


221 








Out of respect to the memory of their senior partner, 
J. Walter Wood, who died July 3, the offices of Wood, 
Struthers & Co. were closed on Monday July 7. 

—_e—— 

Stone & Webster, Ine., announces that plans have been 
filed with the Manhattan Bureau of Buildings for a new 
fifty-storey office structure in the financial distriet. Work 
will be started immediately on the initial structure of twenty- 
four stories, to be occupied by Stone & Webster, Inc., its 
affiliated organizations, and other tenants. Occupying the 
entire 121-foot frontage on the west side of Broad Street 
between Stone and Bridge Streets, three blocks from the 
New York Stock Exchange, the Stone & Webster building 
will cover an area of about 15,600 square feet. The foun- 
dations and steel work in the initial structure are designed 
to permit the addition of a tower structure at a later date 
to carry tLe total height to fifty stories. The building will 
be faced with Indiana limestone on all four sides. It will 
be owned by Stone & Webster Building, Inc., of which F. 
Higginson Cabot Jr., is President. 

—_@—— 

Deposits of the Marine Midland Trust Company of New 
York have increased more than $30,000,000 since the New 
York bank was acquired by the Marine Midland corporation 
on March 29, 1930, according to figures made public by the 
New York bank, formerly the Fidelity Trust company, at 
the close of business June 30. Total deposits on June 30 
are reported as $80,475,710 compared with $49,643,019 on 
March 29. Resources of the Marine Midland Trust com- 
pany show a gain of more than $36,000,000. ‘The resources 
have increased from $69,763,582 on the date of acquisition 
to $106,228,187 at the close of business June 30. The June 
30 statement of the New York bank gives effect to the in- 
crease in Capital and surplus. The capital of the Marine 
Midland Trust company was recently increased from $6,- 
000,000 to $10,000,000 and the surplus from $4,000,000 to 
$10,000,000. 

—--— @—- 

The statement of condition of the J. Henry Schrode- 
Banking Corporation as of June 30, 1980, shows total re- 
sources of $82,011,877, an increase it is stated of $15,809,- 
692, or 23% over a year ago. Liquid assets, represented 
by “Cash and Due from Banks,” “Call Loans with Discount 
Houses,” “Acceptances of other Banks,” “U. 8. Government 
Securities’ and “Municipal and Short Term Securities” 
totaled $37,208,277, as compared with less than $26,000,000 
of liquid assets a year ago. The most important change 
in liquid assets it is noted are found in the elimination of 
the “Call loans with Stock Exchange Houses” and in a sub- 
stantial increase in the corporation’s holdings in U. 8. Gov- 
ernment securities and of “Aceeptaneces of other Banks.’ 
The item “Due Customers and Banks” amounted to $86,- 
701,091, as eompared with $27,406,557 on June 29, 1929. 
Aeceptances outstanding as of June 30 are reported at a 


record level for this date, amounting to $34,018,348, and. 


showing an increase over a year ago of $5,198,948, or 187%. 
Capital, surplus and undivided profits totaled $9,837,397, as 
compared with $8,860,048 on June 29, 1929. 

—_e— 

T he New York State Banking Department announces the 
approval July 2 of the Agreement for the merger of The 
American Bank & Trust Company of Mount Vernon, N, Y. 
into the Mount Vernon Trust Company. The plans for the 
merger were noted in these columns June 14, page 4178. 
Prior to the consummation of the plans the consolidation ae- 
tion was taken toward converting the American National 
Bank & Trust Company into the American Bank & ‘Trust 
Company. 

—_@-——_ 

Arthur W. Sherman, President of the First National Bank 
of Glens Falls, N. Y., died in the Lake Placid General Hos- 
pital on July 3 from a stroke of apoplexy suffered the pre- 
vious Sunday morning while playing golf at Lake Placid. 
Mr. Sherman, who was 61 years of age, carried on the lum- 
ber business which had been conducted by his father and 
grandfather. He was also affiliated with the Portland 
Cement Co., Glens Falls Insurance Co., Glens Falls Post Co. 
and Kendrick & Brown Lumber Co. 

poem 

From Associated Press advices from Worcester, Mass. 
on July 8, appearing in the Boston “Transcript” of the same 
date, it is learned that the proposed affiliation of the Wor- 
cester Bank & Trust Co. and the Worcester County National 





Bank and its group of Worcester County banks was assured 
on that day, when the stockholders of the Worcester Bank 
& Trust Co. voted to accept the plan recommended by the 
Board of Directors. The Bank & Trust Co. will purchase 
through an exchange of shares the capital stock of the 
Worcester County National Bank, which will carry with it 
the ownership of the Second National Bank of Barre, Clinton 
Trust Co. North Brookfield National Bank, Spencer Na- 
tional Bank and First National Bank of Webster. The 
group will have deposits of $70,000,000 and resources of 
about $83,000,000. The Worcester Bank & Trust Co. will 
split its share on the basis of five new shares of $20 par 
value for each one share of $100 par value and will issue 
new shares to the amount of $1,800,000 with which to finance 
the purchase. This will bring the capital stock of the bank 
to $3,800,000. All seven banks will retain their corporate 
existence, names, and organizations, but they will be under 
a common ownership and management... John E. White, 
President of the Worcester Bank & Trust Co. will be the 
executive head as chairman of the Board and Chairman of 
the executive committee of both banks, while Walter Tufts, 
President of the Worcester County National, will be presi- 
dent of both banks. An item with reference to the proposed 
affiliation of these banks appeared in our issue of June 
28, page 4550. 
—_e——_ 

The proposed union of the Central National Bank of 
Philadelphia and the Penn National Bank of that city, under 
the title of the Central-Penn National Bank, was ratified by 
the respective stockholders of the institutions on July 7 
and will become effective July 12, according to the Phila- 
delphia “Ledger” of July 8. The consolidated bank will have 
a combined capital, surplus and undivided profits of more 
than $14,000,000, In addition, it was said, stockholders will 
have a beneficial interest in the Central National Securities 
Co., the capital and profits of which are considerably in ex- 
cess of $1,000,000. Deposits of the merging banks as of June 
30 were $54,780,224. Five centrally located offices will be 
maintained, namely at Sth and Chestnut St., 7th and Market 
Sts., 15th and Sansom Sts., Broad St. and Passyunk Ave., 
and Broad and Cambria Sts. The roster of the enlarged 
institution will be as follows: Archie D. Swift, President; 
William Post, Chairman of the executive committee; Stanley 
E. Wilson, David R. Carson, Albert H. Ashby (and Cashier), 
Fiwell Whalen and Horace C. Beitzel, Vice-Presidents; and 
Elwood K. Acker, Walter ©. Brooks, Charles B. Callinan, 
Walter 8. Chittick, Oscar H. Clawson, Thomas G. Conklin, 
Leo M. Kelly, Edwin M. Maser and Albert B. Roop, Assistant 
Cashiers. The proposed merger of these banks was in- 
dicated in our issues of May 31 and June 14, pages 3826 and 
4179, respectively. 

——_—__@——— 

The proposed union of the Kensington Trust Co. of Phila- 
delphia and the National Security Bank & Trust Co. of 
that city, to form the Kensington Security Bank & ‘Trust Co., 
was formally effeeted on July 1. ‘The new organization is 
eapitalized at $1,300,000, with surplus and undivided profits 
of $4,120,000, and has deposits of over $22,000,000 and total 
resources of $28,500,000. Offices are maintained at Ken- 
sington and Allegheny Avenues, Girard Avenue at Frank- 
lin Street, and Broad Street and Allegheny Avenue. The 
personnel of the institution is as follows: Charles L. Mar- 
tin, President; John W. Whiting, First Vice-President ; 
Harry P. Mauger, Second Vice-President; Charles H. Chap- 
man, Viee-President amd Treasurer; William H. Brehm, 
Frank Schoble, John B. S. Rex, and George Kessler, JI., 
Vice-Presidents; Mortimer N. Eastburn, Title and Trust 
Officer; John W. Kommer, Secretary and Assistant Treas- 
urer; George Ovington and ©. G. Ziegler, Assistant Treas- 
urers; Charles W. Schoch and Joseph F. Fox, Assistant Sec- 
retaries; Fred G. Muhl, Assistant Title and Trust Officer, 
and Edward Clymer, Assistant Trust Officer. Our last 
reference to the proposed approaching consolidation of these 
banks appeared in our June 21 issue, page 4362, 

—--o——_ 

The Bankers’ Trust Co. of Philadelphia was three and a 
half years old on June 30. A statement put out by the 
bank last week said, in part: 


In that time it has gathered $35,176,718 deposits, increased its resources 
to $43,358,676, and has in its business capital, surplus and undivided 
profits of $7,434,224. Such record in 60 brief a time has never before 
been approached in the banking activities of Philadelphia. This institution 
is now doing business with nearly 80,000 customers and operating 12 offices. 
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The policy which has been pursued has been to create in and to bring 
to Philadelphia business which did not exist here before, It is the thought 
of Samuel H. Barker, President of the company, that this is the method 
which is bound to have fullest results because it assures a friendly attitude 
from all and tends to augment «4 situation out of which the whole city 
can benefit. 


The following news item comes to us this week from 
the Bankers Trust Co. of Philadelphia: 


Three hundred employees and junior officers of Bankers’ Trust Oo. of 
Philadelphia were voted yesterday (July 7) another quarterly salary divi- 
dend of 1%%, payable Aug. 1. This is in accord with the policy the 
company adopted of paying to its employees dividends in the same per- 
centage as those paid to its stockholders, and at the same periods. The 
thought is that the personnel of the organization is entitled to share in 
the benefits which it helps to bring about, and that this makes a tangible 
method of giving it such participation. 

The quarterly dividend of 144% on Bankers’ Trust Co. stock was also 
declared yesterday, July 7, payable Aug. 1 to stockholders of record July 15. 


—_@——_ 

Effective July 1, the Pennsylvania National Bank of 
Pittsburgh, Pa., an institution with capital of $200,000, was 
placed in voluntary liquidation. The institution was ab- 
sorbed by the Pennsylvania Savings Bank of Pittsburgh, 
which was succeeded by the Pennsylvania Bank & Trust Co., 
Pittsburgh. 


- —-o-—_ 

On July 1 the title of the Merchants’ National Bank of 
Meadville, Pa., was changed to the Merchants’ National 
Bank & Trust Co. 

— -@o-——— 

Paul J. Maiser, Assistant Secretary of the Industrial Trust 
Co. of Philadelphia, has been given the additional office of 
Assistant Treasurer. 


—o-—— 

The Brotherhood of Railway Clerks National Bank, Cin- 
cinnati, the closing of which on June 26 was noted in the 
“Chronicle” of June 28, page 4550, has been taken over by 
the Central Trust Co. of Cincinnati and opened for business 
on July 5 as the Court-Vine Branch of the latter. All the 
resources of the Central Trust Co. are now behind the de- 
posits of the former labor bank. The Central Trust Co. has 
a capital of $4,000,000; surplus and undivided profits of 
$5,300,000, and total resources of $45,000,000. The main 
office of the institution is at the Southwest corner of 
Fourth and Vine Streets, and it has six branches in Cin- 
cinnait including the Court-Vine Branch. 


—_@——_ 

The consolidation of the Security Savings Bank & Trust 
Co. of Toledo, Ohio and the Home Bank & Trust Co. of that 
city, under the title of the Security-Home Trust Co. became 
effective at the close of business June 30. The new institu- 
tion, which occupies the Security Building at the South- 
west corner of Madison Avenue and Huron Street, starts 
with a capital of $1,500,000, surplus and undivided profits 
of $2,014,775; deposits of $32,149,080, and total resources 
of $36,115,268. Our last reference to the approaching mer- 
ger of these institutions appeared in the “Chronicle” of 
June 14, page 4179. 

In referring to the merger in its issue of June 27, the 
Toledo “Blade” after stating that dividends would be paid 
to the shareholders of both banks on July 1, said: 


A special adjusting dividend of 51%c. a share on par stock of $25 
will be paid to Security stockholders and Home stockholders will receive 


a special dividend of $10 and the regular quarterly payment of $2 on 
$100 shares, 


Capital of the new bank will be $1,500,000 made up of 60,000 shares 
of $25 par value stock. Home ‘stockholders will receive 214 shares of 
this stock for each share of $100 par value stock. Security stockholders 
will receive 1 3-32 shares of new stock for each share of stock held. This 
amounts to approximately a 10 per cent stock dividend. 

——_o-——_ 


The proposed union of the First National Bank of Du- 
quoin, Ill., and the First Bank & Trust Co. of that place, 
has been completed, according to advices by the Associated 
Press from Duquoin on July 3, printed in the St. Louis 
“Globe-Democrat” of the following day. The consolidated 
bank is capitalized at $100,000 with surplus and undivided 
profits of $150,000. It has deposits of $2,500,000 and total 
resources of approximately $3,000,000. The new institution 
occupies the former home of the First Bank & Trust Co. 
Reference was made to the proposed merger of these banks 
in the “Chronicle” of May 14 last, page 3657. 


—_@——_ 

Formal opening of the new banking quarters in the Mid- 
land Bank Building, Cleveland, Ohio, of the Midland Bank 
and its affiliate, the Midland Corp., took place on Monday 
of the present week, July 7. 

—_@—_—_ 

The closing on July 2 of the Highland County Bank of 

Greenfield, Ohio, an institution with capital of $125,000 





and total resources of $1,400,000, was reported in a dispatch 
by the Associated Press from Columbus, Ohio, on that date, 
appearing in the New York “Times” of the next day. O. O. 
Gray, State Superintendent of Banks for Chio, who an- 
nounced the closing, was reported as saying that “frozen” 
assets and heavy withdrawals of deposits were responsible 
for the failure. The closed bank, which was founded in 1867, 
was one of the oldest financial institutions in Ohio, the 
dispatch said. 


——o—— 

On July 1 the First National Bank of Chicago rounded 
out 67 years of existence. A brief outline of its history, 
issued on the occasion, says in part: 

Sixty-seven years ago, on July 1 1963, the First National Bank of 
Chicago opened for business. Immediately following the enactment of the 
National Currency Law, later known as the National Bank Act, a small 
group of prominent bankers and business men secured charter number eight 
from the National Government. The bank’s existence has been continuous 
under one name, 

The bank’s original capital of $205,000 has grown to a capital invest- 
ment of approximately $75,000,000, and resources, as shown in the first 
published statement, of $479,000, have developed with those of its 
affiliate, the First Union Trust & Savings Bank, to more than $600,000,000. 
The original staff of seven officers and employees has grown to more 
than 2,200 people. 

Five years after its organization the bank built its own building at 
State and Washington Streets, which was just becoming the center of 
Chicago business. The building was partially destroyed in the great fire 
of 1871, though the vaults and records of the bank remained intact. The 
building was restored and occupied until 1882, when the bank moved to 
Dearborn and Monroe Streets, occupying a new building then considered 
one of the architectural wonders of Chicago. The present building was 
erected during 1903 to 1905 in two sections, and again enlarged by the 
addition of the building on the Clark Street frontage in 1928. 

In the 67 years of its existence the bank has only had six Presidents: 
Edmund Aiken, Samuel M. Nickerson, Lyman J. Gage, James B. Forgan, 
Frank 0. Wetmore, and Melvin A. Traylor. 

It is particularly interesting that the anniversary of the bank and that 
of Mr. Traylor’s entrance into banking occur on the same day, July 1 of 
this year, marking the 25th milestone in his career as a banker, 


—-——_ @—-—— 

Net earnings of all units of Detroit Bankers Co., Detroit 
(the large holding company formed last year by the consoli- 
dation of several Detroit banks), exclusive of the investment 
unit, for the first six months of the current year, after set- 
ting aside proper reserve for interest, taxes and contingen- 
cies, amounted to $3,842,202, equivalent to $2.16 per share on 
the 1,773,924 shares outstanding as of June 30, last. Julius 
H. Haass, President of the company, said: 

‘In view of the prevailing low interest rates and the fact that sufficient 
time has not elapsed for certain economies in operation to become evidenced, 
we feel earnings have been quite satisfactory. The total earnings of the 
individual units for the first six months of 1930 are in excess of the earn- 
ings of the same units for the first six months of 1929.” 

The Detroit Bankers Co. has total invested capital of 
$91,407,435; total deposits of $590,798,797, and total re 
sources of $709,456,205. The above figures do not include 
those of the investment units. The holding company owns 
the capital stock of the following financial institutions lo- 
cated in the Great Detroit area, which includes Detroit, 
Highland Park, Hamtramck, Dearborn, River Rouge, Ecorse, 
Wyandotte and Grosse Pointe: 

Peoples Wayne Country Bank of Detroit; First .National Bank in De- 
troit; Detroit Security Trust Co. of Detroit; Grosse Pointe Savings Bank 
of Grosse Pointe; First Detroit Company of Detroit; Peoples Wayne Coun- 
try Bank of Ecorse; Peninsular State Bank of Highland Park ; Peoples Wayne 
County Bank of River Rouge; Peoples Wayne County Bank of Highland 
Park; River Rouge Savings’ Bank of River Rouge; Peoples Wayne County 
Bank of Dearborn; Peoples Wayne County Bank of Wyandotte; Peoples 
Wayne County Bank of Hamtramck. ° 

The company at present maintains 199 banking offices in the Greater 
Detroit area. 

—— e— 


Associated Press advices from Jefferson City, Mo., on 
June 30, appearing in the St. Louis “Globe-Democrat” of 
July 1, stated that the 40th Missouri bank merger so far 
this year was effected on June 30, according to an announce- 
ment by S. L. Cantley, State Finance Commissioner, when 
the Bank of Bourbon, Crawford County, was taken over by 
the Citizens’ Bank of Bourbon. The acquired institution had 
total resources of $145,320, while the Citizens’ Bank had 
total resources of $146,540, the dispatch stated. 

—_@——__ 

The National Bank of Ness City, Kansas, as of July 1, 
changed its title to the First National Bank of Ness City. 
——@-——— 

The First National Bank of Hopkinsville, Ky., capitalized 
at $100,000, was placed in voluntary liquidation as of June 
30. The institution, as indicated in our issue of April 12, 
page 2523, was absorbed by the City Bank & Trust Co. of the 
same place. 


—e——_- 
Richmond, Va., advices on July 1 to the “Wall Street 
Journal” reported that the State & City Bank, Roanoke, Va., 
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has been authorized by the Virginia State Corporation Com- 
mission to acquire the stock of the State & City Investment 
Corp., valued at $400,000. 


—_—?eo—- 

Consolidation of three Morgantown, West Va., banks—the 
Bank of the Monongahela Valley, the United Bank & Trust 
Co., and the Federal Savings & Trust Co.—has been ap- 
proved by the respective directors of the institutions, accord- 
ing to Morgantown advices by the Associated Press, July 2, 
printed in the New York “Times” of July 3. The new bank 
will be operated under the name of the Bank of the Mo- 
nongahela Valley, and will occupy the quarters of that 
institution, the dispatch said. 

—oe——_ 

The proposed consolidation of the First National Bank of 
Birmingham, Ala., and the American-Traders’ National 
Bank of that city, became an accomplished fact on July 1. 
The new organization, the First National Bank of Birming- 
ham, is capitalized at $5,000,000, with surplus of like amount 
and undivided profits of several hundred thousand dollars, 
and has total resources of approximately $72,000,000. In a 
letter addressed to the stockholders of the First National 
Bank prior to the ratification of the merger by the re- 
spective stockholders of the banks, on June 23, Oscar Wells, 
then President of the First National Bank, set forth the 
stock basis on which the merger was to be brought about, 
as follows: 

The stock of the new bank will consist of 200,000 shares of $25 per 
share par value. The First National stockholders will receive 120,000 shares 
of the new stock for their present holdings and the American-Traders’ 
stockholders will receive 80,000 shares. This means that each of the 
First National stockholders will receive eight shares of new stock for each 
one share he now owns. Each of the First National stockholders will receive 
a cash dividend of 33 1/3% on the par value of his stock upon the con- 
summation of the merger. 

In the case of the First National stockholders each stockholder will 
receive an even number of shares, being eight times their present holdings. 
In the case of the American-Traders’ National Bank, each stockholder will 
be entitled to one fractional share, ranging from 1/11 or less to 10/11 or 
more, but less than a full share, according to the number of present shares 
held. To avoid this splitting of one share into small fractions, it is 
suggested that the merged bank consolidate these fractions into full shares 
and sell them at auction for the account of the respective holders. 

With reference to an affiliated securities company for 
the new bank, Mr. Wells, in his letter to the stockholders, 
said: 

An affiliated securities company, the stock of which will be held by the 
stockholders of the consolidated bank in the proportion of their holdings 
in the bank, will be created. It is contemplated that this company will 
have a capitalization of $1,000,000 and that it be created by a change of 
name of the American-Traders’ Securities Corp. to the First National Co. 
of Birmingham, or some other satisfactory name, with an increase in the 
capital stock of the American-Traders’ Securities Corp. to $1,000,000. It 
is also contemplated that when and as additional capital becomes desirable 
for the securities company that from time to time additional sums from 
the available undivided profits of the consolidated bank be distributed 
for that purpose. 

The principal officers of the new bank include Oscar 
Wells, Chairman of the Board of Directors; W. W. Crawford 
(former Chairman of the Board of the American-Traders’ 
National Bank), Vice-Chairman of the Board; J. C. Persons 
(heretofore President of the American-Traders’ National 
Bank), President, and Keehn W. Berry, Executive Vice- 
President. Items concerning the approaching merger of 
these banks appeared in our issues of May 24 and May 31, 


pages 3658 and 3827, respectively. 


é biisarase i dney 

Associated Press advices from Haines City, Fla., July 9, 
printed in the New York “Times” of the next day, reported 
that the State Bank of Haines City had failed to open for 
business on July 9. The dispatch went on to say: 

Lislew W. Smith, president, announced that withdrawals aggregating 
$400,000 in the past sixty days caused directirs of the bank to close for 
reorganization. The bank was organized in 1913. 

—_@——_- 


The new ownership of the Western National Bank in Los 
Angeles, Cal., has received permission from the Comptroller 
of the Currency to change the name of the bank to the 
Central National Bank in Los Angeles. A _ stockholders’ 
meeting is scheduled to be held July 28 at which time it is 
expected the change will be effected. Control of this insti- 
tution recently passed into the hands of Frank C. Mortimer, 
Dain Sturges, Harold G. Ferguson, Mare F. Mitchell, and 
associates (as noted in our issue of June 7, page 3998). 
Frank C. Mortimer, who is President, commenting on the 
change in name and future plans of the institution, said in 
part: 

“The bank was organized under Federal Laws in March, 1928, as the 
first exclusive savings bank under national charter in the United States. 


It found itself, however, drawn into the commercial field, and today, its 
deposits are about half savings and half commercial. The bank has 


made reasonable progress, for a fairly new institution, and in June, 1928, 








es mend 
its deposits were $612,000 and at present, they are $1,700,000. Its re- 
sources have grown in the same period from $1,400,000 to $2,550,000. Its 
capital and eurplus have increased over the same period from $375,000 to 
$600,000. 

The bank is located at No. 414 West Sixth Street, between Hill and 
Olive, facing Pershing Square. Readjustments are being made in board 
of directors and in personnel; a complete change has been affected in man- 
agement and control.” 


——_—_@—— 

That the First National Bank of Fresno, (capital $400,- 
000) had closed its doors on July 7, by order of its directors, 
was reported in the following San Francisco advices on July 
8 to the ‘Wall Street Journal”: 

Report was received at headquarters of National Bank examiners here 
that First National Bank of Fresno, Cal., closed its doors Monday morning 
on order of board of directors, No reason for the action was announced. 


The bank is in charge of A. E. Price, National Bank Examiner, according 
to representatives in San Francisco of Oomptroller of the Ourrency Pole. 


Fred R. Kerman, Vice-President in charge of advertising 
for the Bank of Italy National Trust & Savings Association, 
San Francisco, has been elected Vice-President of Trans- 
america Corp. An announcement in the matter by the 
bank said: 


Kerman, one of the outstanding figures in bank advertising, will act 
as Counsellor and assistant to President L. M. Giannini of Transamerica. 
His long association with A. P. Giannini has given him an intimate knowl- 
edge of the giant holding corporation, which is the recognized exponent 
of branch banking in the United States. 

Kerman recently spent several months in New York City, where he ad- 
vised with Elisha Walker, Chairman of the Board of Transamerica in the 
organization of the New York offices. Upon his recommendation, Mr. 
Ralph Hayes assistant to Mr. Ralph Pulitzer of the New York World, was 
elected a Vice-President of Transamerica Corporation and placed in charge 
of its publicity, 

Kerman will remain a Vice-President of the Bank of Italy and will serve 
on various committees of the bank. 


——_ oe — 

Elisha Walker, Chairman of Transamerica Corporation, 
New York, has been made a member of the Board of 
Directors of the Bank of Italy National Trust & Savings 
Association, San Francisco, to succeed the late J. H. Skin- 
ner. Transamerica owns upwards of 99% of the stock of 
the Bank of Italy, whose system of branches include 292 
offices in 166 California communities and whose 1,500,000 
depositors, it is said, outnumber those of any other bank in 
the United States. 


—_—--- : 

Elisha Walker, Chairman of the Transamerica Corpora- 
tion, on July 3 announced that by an interchange of shares, 
Transamerica and Union des Mines, a leading French in- 
dustrial bank, had each acquired reciprocal holdings in the 
other. The conclusion of the negotiations was announced 
simultaneously in Paris by M. Jouasset, Managing Director 
of Union des Mines. The announcement went on to say: 

Officials of Transamerica will be invited to become members of the 
directorate of the French bank and officers of the latter institution will 
similarly be asked to join the board of the American corporation. The 
statements of M. Jouasset and Mr. Walker emphasized that while the 
reciprocal holdings are substantial, they constitute only minority interests. 

This acquisition by Transamerica is regarded as presaging further de- 
velopments bringing the American corporation into closer relationship with 
outstanding European industrial and financial enterprises. 

Leading industrial magnates of France with large interest in electrical, 
chemical, metalliugical and coal mining industries are associated in Union 
des Mines. On an extensive and enlarging scale it has conducted 
national and international banking business on behalf of those enterprises. 

——_e——_ 

F. ©. Wood has been appointed manager of the main 
Montreal branch of the Bank of Montreal, Montreal, Canada, 
to succeed C. W. Dean, who retired July 1, according to 


Montreal advices on that date to the “Wall Street Journal.” 


oo 

Cable advices received by the New York Representative’s 
office of Barclays Bank Limited show that as at June 30, 
1930, deposits and other accounts of that institution reached 
a new high figure of $1,698,982,349, representing an increase 
of more than $37,900,000 compared with the total reported 
as at June 30 1929. Advances to customers show little 
change at $870,420,708; bills discounted have risen from 
$201,873,057 to $225,927,280; and acceptances and endorse 
ments have declined from $116,481,153 to $70,654,193. Total 
reserves amount to $1,895,177,628 compared with $1,904,001,- 
895. Investments, including shares in affiliated banks, show 
a slight decrease from a year ago, but the balance sheet fig- 
ures given do not include statements of the following banks, 
affiliated with Barclays: Barclays Bank (Dominion, Colo- 
nial and Overseas); Barclays Bank (Canada); Barclays 
Bank (France) Limited; Barclays Bank S. A. L.; British 
Linen Bank; and Union Bank of Manchester. In accord- 
ance with the usual custom of British banks, no profit and 
loss account is published in mid-year, but the directors have 
declared dividends of 10% on the “A” shares and 14% on 
the “B” and “C” shares, which is the same rate as in pre- 
vious years. All figures have been converted at the rate 
of $5.00 per £ sterling. 
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THE WEEK ON THE NEW,YORKiSTOCK EXCHANGE. 


Except for a sharp setback on Monday during which the 
bear faction forced prices downward, the market has shown 
moderate recuperative tendencies the present week. Rail- 
road shares attracted considerable attention, particularly 
during the latter part of the week, when with few exceptions 
the group moved to higher levels. The weekly statement of 
the Federal Reserve Bank made public after the close of 
business on Thursday showed a further decrease of $16,- 
000,000 in brokers’ loans in this district. Call money re- 
newed at 2% on Monday and fluctuated between 2% and 
3% during the rest of the week. 

On the whole, trading on the New York Stock Exchange 
was extremely dull on Monday, following the three-day holi- 
day, though considerable selling was apparent among the 
popular trading favorites as prices drifted slowly downward. 
American Can was one of the weakest and slipped down below 
115, where it was off 8 points from its previous close. West- 
inghouse Electric also was especially weak and dipped 34 
points to 13034. Standard issues like United States Steel, 
General Electric, General Motors, American Tel. & Tel., 
and a host of other aetive stocks in the general list were 
down from 1 to 7 or more points. Numerous prominent 
speculative stocks also felt the downward urge including 
such shares as Air Reduction, Allied Chemical & Dye, Amer. 
Machine & Foundry, J. I. Case Threshing Machine, Con- 
solidated Gas, New York Central and Electric Light & 
Power. On Tuesday, just as the stock market appeared to 
be on the verge of another break, a sharp rally developed and 
many of the popular trading favorites again turned upward 
registering substantial gains from the previous close. Gen- 
eral Motors was particularly conspicuous in the day’s ad- 
vances, and closed at 405 with a gain of nearly 2 points, 
American Can improved 1% points to 11534, Auburn Auto 
moved ahead 2 points to 99, J. I. Case Threshing Machine 
moved upward 41% points to 167, Diamond Match ran ahead 
944 points to 19914, Eastman Kodzk 2% points to 192% 
and Vanadium Steel 15% points to 78%. Railroad stocks 
did somewhat better toward the closing hour as Union Pacific 
moved briskly forward 234 points to 20834, followed by 
Chieago Great Western pref. with a gain of 2 points to 33 and 
Baltimore & Ohio with an advance of 1 point to 102. On 
the other hand, new lows on the present reaction were reg- 
istered by United States Steel and Westinghouse Electric. 
Other noteworthy recessions were Loews Inc. 5 points, 
Liggett & Myers 6 points, Air Reduction 314 points, 
American Tobacco 24% points, and Allied Chemical & Dye 
8 points. 

The stock market continued its upward swing on Wednes- 
day and while the gains were not especially noteworthy, they 
were persistent and most of the favorite issues were strong 
at the close. Railroad shares continued to attract con- 
siderable speculative attention and were represented in the 
advances by such stocks as Ches. & Ohio, which moved 
ahead 714 points to 18134, Balt. & Ohio, which gained 15% 

points to 1035; Atchison, which advaneed 224 points to 
213%; New York Central 1% points to 159% and Union 
Pacific with a gain of 3% points to 211%. Public utilities 
moved strongly upward under the guidance of Consolidated 
Gas, which shot ahead 214 points to 107 and Standard Gas 
& Electric, which gained over a point to 88. Industrial 
shares were represented on the upside by advances in such 
active stocks as General Electric, which improved 1 point 
to 6714; Westinghouse 2 points to 133; Worthington Pump 
4 points to 126; Air Reduction 2 points to 10814; Allied 
Chemical & Dye 234 points to 24934; and J. I. Case Thresh_ 
ing Machine 2 points to 169. Specialties were fairly strong 
and forged ahead under the leadership of Columbia Carbon, 
which gained 6 points to 123. Motor stocks were higher, 
copper issues were stronger and the oil shares closed with 
substantial gains. On Thursday the market again moved 
upward, though the early trading was marked by a short 


period of selling pressure. As the day advanced the upward 
trend became more pronounced and at the close stocks were 
fairly buoyant throughout the list. Railroad shares were 
the outstanding leaders of the advance and in a number of 
cases scored substantial gains. The outstanding strong 
stocks were Atchison 814 points to 22134, Union Pacific 
6% points to 218, Baltimore & Ohio 2%% points to 106, New 
York Central 2% points to 162, Norfolk & Western 12 
points to 230, New Haven 6%% points to 10754, Wabash 244 
points to 35, Ches. & Ohio 534 points to 18714, Del., Lack. 
& West. 2% points to 117 and Southern Ry. 2 points to 
95. United States Steel joined the upward rush with a gain 
of 254 points to 1597%%, Westinghouse Mfg. & Electric Co. 
advanced 5 points to 138, General Electric improved 1% 
points to 6854, American Can forged ahead 3%% points to 
12134, American Telephone & Telegraph shot ahead 3% 
points to 210, and Allied Chemical & Dye surged forward 
914 points to 259. Motor stocks were stronger and were 
represented in the advances by Chrysler, Hudson, Hupp, 
Packard, General Motors and Auburn, the latter advancing 
74% points to 110. Public Utilities were in active demand 
and such issues as Colorado Gas & Electric, Consolidated 
Gas Co. of New York, American & Foreign Power, Brooklyn 
Union Gas Co., American Water Works and American 
Electric Power & Light scored advances ranging from 2 to 
4 or more points. Copper shares were fractionally higher. 
Merchandising stocks displayed considerable improvement 
and oil issues in many cases recorded substantial gains. 
The stock market was somewhat reactionary on Friday, 
and there was an appreciable reduction in the volume of 
business following the brisk advances of the previous day. 
Prices in the early trading were somewhat higher, but were 
forced downward as selling appeared in many of the active 
speculative favorites, and numerous losses ranging from 1 to 
3 or more points were in evidence at the close. Stocks 
showing losses at the end included such prominent issues as 
American Telephone & Telegraph 2 points, United States 
Steel 244 points, Westinghouse Electric 24% points, Air 
Reduction 214 points, Allied Chemical & Dye 114 points, 
J. 1. Case Threshing Machine 41% points and Johns-Manville 
24% points. Atehison was down about 314 points and so 
were numerous other issues in the railroad group. Vanadium 
Steel attracted a good deal of attention as it started upward 
in the early trading and reached 8414 as against Thursdays 
low at 7814, but failed to hold its gain and closed % of a 
point below the previous session. Oil stocks were down 
and so were the motors and copper stocks. The final tone 
was weak due to selling. 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


























Stocks, Ratiroad, State, Untted Taal 

Week Ended {| Number of &c¢., Muntctpal & States Bonds 

Jedy 11. Shares. Bonds. (For'n Bonds,| Bends. Seles. 

Saturday .....- HOLE DAY 

Monday --.__-- 1,480,640] $4,708,000] $2,984,000 $230,000} $7,922,000 
‘Tuesday ._._._- 1,554,710} 4,843, 2,354,000 417.500] 7,614,600 
Wednesday ....| 1,358,020} 6,055,000] 2,560,000 630,000] 9,245,000 
Thursday. ____- 2,167,060} 8,039,000} 3,022,000 423, 11,484,000 
Friday ....-.-- 1,525,570] 6,673,000) 1,503,000) 813, 8,989 000 
Total ......- 8.085,990! $30,318,090 612,423,000! $2,513,500! $45,254,500 























New York Stock Week Bnted July 11. Jan. 1 to Jely 11. 
é. 

— 1900. ) 1929. | 1920. 1029. 
Stocke—No. of on shares.| 8,085.9 22,535,790] 505,668,030 577 ,622,640 
Government bonds - --] $2,513,5 $2,288,100 $03. eee, $68,720,700 
State and foreign bonds| 12,423, 12,649 ,000 
Railroad & mise. bonds} 30,318,000] 57,221,500] 1, rsh 008500 

Total bonds... ..._- $45,254,500] $72,258,600] $1,534,084,900| $1,427,259,350 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston. | Phtladadphta. Baltimore. 
Week Ended 
July 11 1930. Shares. ,Bond Sales.| Shares. _Bond Sales.| Shares. .Bond Sales 
Saturday .......- HOLI/ DAY HOLIDAY HOLIDAY 
PE Can comand *20 536) $17 ,000| a48,53 $6, 1,391 $13,908 
ON EEE *19,557, 6,000} a57,605 5,000 1,288, 14,2008 
Wednesday -__._-. *27 870) 6,000] a60,364 4,000 1,073 10,50¢ 
Thuraday....-_--_- *17,593 17,000] 266,485) 4,000 1,694 8,500 
PE eeteneccux 8,396 2,000) 11,495 5,000 812 10,00¢ 
5 ee ie Fe. 93,952 $48,000; 244,484 $24,800 6,258 $57 ,10¢ 
Prev. week revised 94,768 $78,000! 348,049 $59 ,900 8,441 $80,80 




















* In addition, sales of rights were: Monday, 1,751; Tuesday, 2,196; Wednesday 
5,170; Thursday, 3,423. * *s 


a In addition, sales of rights were: Monday, 3,100; Tuesday, 3,300; Wednesday 
1,400; Thursday, 7,500. Sales of warrants were: Monday, 1,300; Wednesday, 906 





Thursday, 600, 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


June 25 1930: 
GOLD. 


The Bank of England gold reserve against notes amounted to £156,- 
610.010 on the 18th instant (as compared with £156,261 ,457 on the previous 
Wednesday), and represents an increase of £10,649,926 since Jan. 1 last. 

The bar gold from South Africa available in the open market yesterday 
amounted to about £298,000 only. Demand from India and the trade was 
small, being £5,000 and £18,000 respectively, and at the fixed price of 
856. 44d. per fine ounce the balance of £275,000 was secured for France. 

Movements of gold at the Bank of England during the week resulted in a 
net influx of £237,586. Receipts included £250,000 in sovereigns ‘‘released”’ 
and withdrawals consisted of £10,446 in bar gold and £2,000 in sovereigns. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 16th inst. to mid-day on the 23d inst.: 


on ag Exports— 
Brit South Africa _-_---.- SCG AE SE Dn dbacuccasivncam £27,744 
RE” RI OO RR a aa 510,872 
Other countries_-.....-..- F 2... eae ,000 
| eT ay PTR A 17,000 
Ue aa AY 7,500 
British a tl 21,887 
Other countries. _......-- 3,609 
£678,514 £612,612 

SILVER. 


Although the week under review opened with a recovery of 4d. and 3-16d. 
to 15 15-16d. and 15 11-16d., for cash and two months’ delivery respec- 
tively, this was more than outweighed by the falls which followed, still 
lower records having since been established. 

Support was again inadequate to offset the selling from China and 
America—the latter quarter offering with more freedom during the week— 
and by the 21st inst. prices had fallen to the then record level of 15d. and 
15 5-16d. A slight reaction of 4d. ensued, only to be followed by a setback 
of 3-16d. yesterday, when prices were fixed at 15 7-16d. for cash and 
154d. for two months’—the lowest yet recorded. 

Buying was still confined to bear covering operations and small Indian 
Bazaar orders for shipment, but the political situation in India still tends to 
hamper business with that quarter. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 16th inst. to mid-day on the 23d inst-: 


< te olr rts— 
ag wee £14,558 China (incl. Hong Rene)... 083 250 
Netherlands..._----.------ 7,600 — Cicada uian whens 5,000 
| eRe SA BNL it Nebneceongebanale 6,376 
|S PR ee ee 452 Other oumin... 1.2... 3,027 
— ee Se j 
RES Pe 2,919 
Other countries. _....----- 44 
£41,395 £75,653 
INDIAN CURRENCY RETURNS. 


(In lacs of rupees)— June15. June7. May 31. 
EE A OS eS 16767 16749 16778 
Silver coin and bullion in India-_-........--- 11042 11024 11043 
Silver coin and bullion out of India__.....--- ae ve apie ie 
Gold coin and bullion in India_-......------ 3228 3228 3228 
Gold coin and bullion out of India.......-.. nee éaeielie nnire 
Securities (Indian Government) -.........-.-- 2436 2436 2436 
Securities (British Government)-_-.......----.- 61 61 61 


The stocks in Shanghai on the 21st inst. consisted of about 101,800,000 
ounces in sycee, 148,000,000 dollars, 11,900,000 Saigon dollars and 9,500 
silver bars, as compared with about 102,000,000 ounces in sycee, 148,- 
000,000 dollars, 12,700,000 Saigon dollars and 10,840 silver bars on the 
14th inst. 

Quotations during the week: 


—Bar Silver Per Oz. Std Bar Gold Per 
Cash. 2 Mos. Oz. Fine. 
I, Ne ales antes dni caine eahiniin etait mn wie 15 15-16d 15 11-16d. 85s. 
Dib oodkndaddcpe copedene se 15 13-16d 15%4d. 85s. 
adh cs ae choo Sat alps acto acess die ob al 15d 15 5-16d. 85s. 
ali og cong unkind ae cas nigh eM © aren 15%d 15 7-16d. 85s. 
ITER, pS Ra Pa a a 15 7-16d 15d. 85s. Wd. 
DE «newbie henesikgew di 15 9-16d. 15%d. 84s. 11Kd. 
cei oncnddaeneuewes 15.6464 15.448d. 84s. 11.92d 


The silver quotations to-day for cash and two months’ delivery are each 
44d. below those fixed a week ago. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
July July? July8 July9 July 10 July 11 





Bonds— Francs. Francs. Francs. Francs. Francs. Francs. 
French Ren ual... 87.05 86.80 86.85 87.05 87.25 
French Rentes 4% 1917...--.--.-. 101.70 101.80 101.75 101.75 101.80 
— Rentes 56% 1915-16.-..-.. 102.10 102.05 102.05 102.15 102.10 
humdieds Frente oe a 22,400 22,300 22,525 22,650 22,525 
Banque de Paris et des Pays Bas- 2,800 2,755 2,800 2,820 2,810 
Credit Lyonnais...........-.- 3,085 3,075 3,110 3,125 3,100 
Union des Mines.........-...- 1,452 1,460 1,460 1,460 1,465 

Canai— 

Canal Maritime de Sues........ 17,000 17,690 17,805 17,875 17,775 

Ratrvaa— 

Chemin de fer du Nord...-...-. 2,355 2,340 2,345 2,355 2,350 
tnes— 

Mines de Courrieres.......-...- 1,470 1,454 1,461 1,471 1,464 

Ce eS eee Holi- 1,199 1,185 1,205 1,206 1,192 

Soc. Miniereet Metallurgique... day. 933 919 918 932 929 

Publtc Uttitttes— 

Cle. Generale d'Electricite..... 3,260 3,235 3,275 3,605 3,285 
Soc. Lyonnaise des Eaux.-.-....- 2,970 2,975 3,030 3,075 3,065 
Cie. Francaise des Procedes 

Thomson-Houston .....-.---.- 865 853 869 882 868 
Union d’Electricite........---- 1,243 1,230 1,231 1,240 1,245 

Industrtais— 

& Laminoirs du Havre 2,175 2.150 2,170 2.205 24,195 

769 753 756 789 765 

309 292 298 300 294 

925 920 920 915 920 

2,995 2,985 2,985 3,030 2,980 

1,760 1,780 1,800 1,820 1,790 

Etablissements Kuhimann...--.. 988 983 988 992 1,000 
Galeries Lafayette.......----- 172 172 169 169 169 
Regal Duteh.......-ccccoceuee 4,130 4,110 4,149 4,155 4,200 








PRICES ON BERLIN STOCK EXCHANGE, 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 





= 7 ot — = 4 ti 

Per Cant of PSE toa Pt 

Allg. Deutsche Credit psa CDeaccceres ie ORR A a 
Gls Cie sansdcbiidcsue 157 156 155 156 =157 

Commerz-und Proven Bask CRED éadmmoe 140 138 138 140 138 
Darmsteedter u. Nationalbank (12)_..-.. 201 199 197 202 200 
Deutsche Bank u. Disconto Ges. (10)... 130 «6130 = «6130)=0Ss 131 31 
MI TS i a ee 130 130 130 131 31 
Reischshank (12).....-................ 255 254 254 257 256 
Algemeene a ta a> (Aku) (18)-..-. 97 95 93 99 104 
Allg. Elektr. Ges. (A.E.G.) (9) 150 149 149 151 151 
Ford Motor con Berlin ao 182% 186 188 189 193 
Gelsenkirchen Berg werk (8) 126 125 125 126 125 
SIN CRUD sc dibiiiacn alin « 4c wiheummabitier eis 143 142 144 149 146 


Ham burg-American Line (Hapag) 3 fa 98 97 97 99 97 
Hamburg Electric Co. (10) 


Heyden Chemical (5)..............----- Holi- 57 57 al 58 57 
Harpener Bergbau (6)...............-... day 120 119 119 119 119 
ae eee eee 123 125 126 135 132 
i. G, Farben-Indus. (Dye Trust) (14)_.... 158 157 157 160 159 
BR RE 1389 138 1387 187 1387 
J SSS ary Ses 104 102 102 104 105 
Mannesmann Tubes (7).......... ~ 93 92 92 94 95 





North German Lioyd (8)_..._._. 


Phoenix Bergbau (644)....-.......-.... 85 eet 86 86 86 
PUR PRG WEERO (AD. on cccnccccuucteccce 223 218 220 224 224 
Rhein. Westf. Elekt. (R. W. E.) (10)... 170 169 170 171 +#« 1721 
Sachsenwerke Licht u. Kraft CF Scéisvoess 99 99 99 97 97 
Siemens & Halske (14)... ........-...... 207 207 208 214 215 
Stoehr & Co. Kammgarn Sptnnerei (5)... — 89 89 89 91 91 
Po eer 144 142 144 150 x139 
Ver. Stahiwerke (United Steel Works) (6) __ 85 85 85 86 85 





x Ex-div. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., 


Mon., Tues., Wed., Thurs., Fri., 
July 5. July 7. July 8. July 9. Jtaly 10. July 11. 

Silver, p. oz_d. 15 9-16 15K 15% 15 13-16 16 1-16 16% 
Gold, p. fineoz. 85s.4d. 858.%d. 858.3{d. 858.%4d. 85s.4%d. 858.%d. 
Consols,24%%. ---- 56 55% 55% 55% 56 
Pe. Dikase aaee 103% 103% 103% 103% 103% 
British, 44%. ---- 98% 99 99% 99% 99% 
French Rentes 

(in Paris)_fr. .... 87.00 86.85 86.70 87.10 87.20 
French War L’n 

(in Paris) fr. .... 101.70 101.80 101.75 101.75 101.80 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


33% 34% 34% 33% 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicated that for the week ended to-day (Saturday, July 12) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 21.0% 
below those for the corresponding week last year. Our pre- 
liminary total stands at $10,387,673,809, against $13,079,- 
970,296 for the same week in 1929. At this centre there is 




















a loss for the five days ended Friday of 23.6%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ended July 12 1930. 1929. Cent. 
50 TE, .ncnantitinknns daniienes ---| $5,504,000,000 | $7,207,000,000 | —23.6 
ee eee eee ee eee meee eeen “-« 524,945,584 577,486,500 —O.1 
Philadelphia - .-.- Licltaetno niin ---| 429,000,000 73,000,000 | —0.3 
Boston. Pe). tt tt ttt e-eee 381 ,000,000 428, ,000 —11.0 
Kansas City -..-- PE: ---| 114,529,673 139,237,288 | —17.8 
St. Louis 101,800,000 119,500, —14.8 
San 149,640,000 175,820,000 | —14.9 
a a 
140,004,472 164,016,975 | —14.6 
SE oi cd raccdinnnindpentandiowd 119,308,075 172,620,117 | —30.9 
CE, wo chocnossemsoctn dil étulend 102,395,379 136,457,038 | —25.0 
DL, oc ctdndiiixborcaiubionetiil 106,220,614 89,842,101 | +7.3 
New Orleans..---.---.------ thonmniiid 36,935,179 {876,240 | —81.4 
Twelve cities, 5days_...-......-.-- $7,699,778,976 | $9,736,856,259 | —81.8 
Other cities, 5 days.....---.-..-.-..- 956,615,865 | 1,141,856,695 | —16.2 
Total all cities, 5 days_.-..-...-- «--| $8,656,394,841 |$10,878,712,054 | —20.5 
A SE Gi in diticscnencsinceie 1,731,278,968 | 2,201,257,342 | —21.4 
Total all cities for week-......--.--- $10,387,673,809 |$13,079,970,206 | —21.0 














a No longer reports figures of clearings, 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended July 5. For 
that week there is a decrease of 22.1%, the aggregate of 


clearings for the whole country being $11,147,320,733, 


against $14,338,753,088 in the same week of 1929. Outside 
of this city there is a decrease of 12.0%, while the bank clear- 
ings at this centre record a loss of 26.4%. We group the 
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Cities now according to the Federal Reserve districts in which Week Ended July 5 
they are located, and from this it appears that in the New| ©”? %— 
York Reserve district, including this city, the total show a 1930. 1929. 1928. | 1927. 
shrinkage of 26.5%, in the Boston Reserve district of 14.8% $ $ ‘ 
. ° P ° Seventh Federjal Reserve D istrict — Chi 
and in the Philadelphia Reserve district of 7.8%. The Mich.— Adrian . - 217.967| 379.304 296, 251,596 
ie . +.h_| Ann wares : ,329.99 1,190, ; 
Cleveland Reserve district has a gain of 2.1%, but the Rich | ~ patil 162,098'081| 196'557.622 183086. 136,832°632 
mond Reserve district suffers a loss of 18.3% and the Atlanta | Grand Rapids-| 5,293,403) 6,994,362 8,040, 7,487 833 
oh : Rm Lansing. ....- 3,298,679| 4,330,000 3,710,231] 2,892,530 
Reserve district of 25.2%. In the Chicago Reserve district Ind.— Ft. Wayne 93/501,043 of: 729,005 of 458. 92-992.278 
. * Do! -——< ’ ’ ’ ’ , ’ , , 
the totals are smaller by 9.3%, in the St. Louis Reserve South Bend -~ 6.118.438 5,885,011 3.704, 3,283,900 
i i i i i erre aute_-_- , ’ , ’ ’ 1, ’ ’ 
district by 2.7% and in the Minneapolis Reserve district | w,,' “Milwaukee 23290;168| 41,300'3108 a7'oes' 44°018'350 
by 8.4%. In the Kansas City Reserve district the decrease | lowa—Ced. 3,180,964] 3.681.326 3,476, 3,180,801 
, ‘ tase : Des ne age 7,356,639] 10,733,145 11,649. 10,165,239 
is 17.8%, in the Dallas Reserve district 20.3% and in the! Sioux City.-~- 5,728,663 6,785,500 6,308. 5,538,670 
$ + + =2ee2 2 , * . 1, ’ ’ , 
San Francisco Reserve district 7.8%. I — Bloomington gh 70884 nh 826.358 1°724" 1442574 
i i jeago.....- 479, ,972, 765,728, 595,223, 
: In the following we furnish a summary by Federal Reserve aor ert athe oie Tee 
distriots: on Seams | Sueame Seeeael aa) Same Soe 
¥F BANK CLEARINGS. ord....- 394, ,367, ,232, 487, 
— od slr Springfield....] 2,129, 2,651,808 3,001,118] 2,422,296 
| Ino.or am itd Tota: (20 cities)} 916,199,666]1,009,963,171 1,091,342,768] 856,995,051 
: 5 1930. 1930. 1929. ec. 1928. ; 
ne ae See ” , oe omy 1 Reserve Dis/trict—St.Lo 
Federal Reserve Dists. s s % s nd.—Evaneville. 4,476,162 5,541,472 6,135,480 5,512,679 
..--12 cities| 658,609,760) 656,269,996) —14.8] 551,629,634) 663,579,336 | Mo.—St. Louis.-| 118,400,000] 121,600, 128,100,000] 127,100,000 
2nG New York.11 “ 7,479,477,310| 10,143,045,362| —26.6| 7,940,232,196| 6,268,643,723 | Ky.—-Louisville..| 37,821,160] 34,248,224 35,061,914 ,299, 
3rd Philadel’ia.10 “ 662,962,720, 684,319,424; —7.8| 617,061,082) 512,276,006 | Owensboro------ 331,076 370,76 356 837 318,539 
4th Cleveland.- ° 467,072,281| 457,580,617; +2.1|/  462,431,768| 377,993,926 | Tenn.—Memphis} 16,398,372 17,884,192 17,031,680 16,255,587 
sen $ 153,867,938]  190.326,653| —18.3| 194,037,739] 204,741,649 | Ark.—LittleRock| 10:892,899] 12.970.596 9,838,234] 11,605,455 
6th Atianta....12 “ 126,746,644 160,350,415) —25.2) 175,468,369 169,950,464 | Ill.—Jacksonville. 166,052 482, 423,643 450 ,052 
7th Chicago ..-. a 916,199,666} 1,009,063,171] —9.3| 1,091,342,768} 856,995,051 Quincy......- 1,087,385 1,789,809] — 1,507,830 1,552,132 
8th St. Louls... 8 “ 189,573,106] 194,887,363] —2.7| 198,465,618} 196,093,540 
9th Minneapolis 7 “ 109,561,688} 119,566,328} —8.4| 123,610,732) 109,873,745 | Total (Scities)_| 189,573,106] 194,887,353| —2.7| 198,455,618] 196,093,540 
10th KansasCity10 “ 172,444,120} 209,853,461] —17.8} 197,599,423) 189,622,633 
llth Dallas.....5 “ 67,765, 72,808,014) —203 66,924,408 63,912,629 Ninth Federal| Reserve Disjtrict — Minn|eapolis|— 
San “716 363,040,761 383,001,190] —7.8| 401,368,681] 338,106,634 | Minn.—Duluth.-| 5,057,070 .796,546| —42.5] 6,178,337| 7,959,627 
Minneapolis..-| 76,760,684] 77,666,802| —11.3] 80,423,374] 69,198,329 
Total.......125 cities} 11,147,320,733) 14,290,661,964) —22.1] 12,020,362,418| 8,841,969,564 St. Paui...... 22,088 ,897 25,759,617; —14.3] 29,764,340) 26,502,582 
Outside N. ¥Y. City.....| 3,818,263, 4,338,763,088, —12.0) 4,223,612,826) 3,740,310,465 N. Dak.—Fargo-_ 368, 2,123,176; —12.0 1,986 ,64 1,644,405 
| 8. D.—Aberdeen_ ‘ 1,130,394, —16.3| 1,326,693] 1,221;368 
Canada......--31 cities! 425,505,560’ 643,634,618! —21.7/ 612,861,618! 397,882,375 | Mont.— Billings- 627,363 735,793) —14.7 601,347 610,434 
Helena...--.- 2,213,603] 3,354,000] —33.0} 3,330,000] 2,737,000 
We now add our detailed statement, showing last week’s | ota (7 cities).| 109,561,688] 119,566,328] —8.4] 123,610.732| 109,873,745 
figures for each city separately, for the four years: Teneh Vodevell Raveere Was kstes — Baines Ce 
Bisel] 624.6% 28-4] _ Seeaat) 481-987 
stilts aint Week Ended July & 3,670,145] 4,340,068] —15.4] 5,429,804] 5,283,493 
oe Inc. or 33908225] al0as236] —12| “4’s104s¢| a'os0-718 
1930. 1929. Dec. 1928. 1927. 8'597.725| 10.971.174] —21.7| 12°612'711] _10.821.191 
$ 3 % 3 5 Mt. Joseph. ---| 4'9087165|  6:273:082| —21.9|  6.040,210| 6,060,080 
a. it. Joseph - --- (908 ,165 273, —31. ,040,210 ,060, 
ant Sen ee Geel 00.4 —— 887.789 | Colo.—Col. Spgs.| 1,066,656] 1,565,898] —31.9] 1,627,418] 1,267,832 
Portland. ....| _ 4,182,928] _4,870:841| —14.1| 4,374°189| 4,370'694 | Pueblo.------ 1,245,264) 1,957,568) —36.5] —-1,524,651] ~—:1,318,382 
288 — Boston =| Na TTF RLL Late ons] maa a ter eee eee] 772000000 | Total (10 cities) 172,444,120] 209,853,451] —17.8| 197,599,423] 189,622,633 
Lowell. ..----- 446,60 1,333,461] —66.6] 1,230,133] 1,127,004 ie 
Mew Mediord.-| 1.008.906] 1,198,406) —3.9] 1.101.878] 1,008,067 | , Sieventh Vodegral Reserve Wistsice Delton | 1 cea.eeil 1.800.008 
Springfield. - -- '386,650| 6,927,450] —22.2|  61813,203|  5.282'646 Dallas... 98°658'0501 47'300 714, 23.51 42'6473001 38°736-783 
Worcester ---- - 3,733,767] 4,373,276] —14.7| 4,516,314] 3,766,775 | ort Worth... 1 10°283°662|  13°740'214| —252| 12°751'086| 12'848'665 
Conn.—Hartford-| 18,372,186] 21,734,004] —15.6} 17,555,353] 13,288,299] Goivesten 41770001 4°172. ei gt+y $,144°000 
New Haven.--| _8,578,747| 10,920,195) —21.5| 11,183,771] _ 7,682,733 | ;a°"Gereeenort | Fiawaeel | Raaeoe te: 5,504,451] 4,923,879 
R. 1.—Providence} 10,974,500] 17,569,400] —27.6} 14/991,100| 11,305,600 . — B03. ante : ee _— 
N-H.—Manehes'r] 1,032,629) 1,814,185) —21.5) 1,104,667 972,075 | ‘Total (Scities).| 57,765,739] 72,508,014] —20.3] 66,924,408] 63,912,629 
' 

Total (12 cities)| 558,609,760] 656,259,996] —14.8' 551,829,634] 553,579,335 wy twetteh Federlal Reserve D istrict—San Franei a RO eee 
Second Feder|al Reserve D istrict—New| York ash.—Seattle..j 37,635,326) 49,300,780) —23. O19, rhe 
N. Y¥.—Albany..| 7,593,440/ 8,023,997] —5.4 8,278,850] 7,161,573 | Spokane. ----- ey Me Be Be ee Ba 
Binghamton.--} —_ 1,900,969] _ 2,063,734] —7.9 —_1/858,075| —_ 1,477,000 pe ne = yoy iar ° rx 

a 57'977.162|  74°767,413| —-22.5 57'755'695| 52'156'355 | Ofe-—Portiand-.] 34,060,352| 39,696,637| —14.2] 38,818,502] 33,657,240 
Elmira. .- 1,877,444 1,522,189] —5 1'286'233|  1'028°787 | Utah—S. L. City] 18,311,176] 20,408,056] —10.2) 17,821,935 16,733,721 
pn nang 481:696|  1°758'836| 15:8; 1'700'989| _1'583'586 | Calif.—Fresno...] 2,553,571 3,523,137] —27.5] 3,767,216] 3,413,222 
Naw York. ~_|7,820'056'849/9,0517008°876| 26.4 7,796, 549.592|5, 137, mente | Ge eee---] ete sera tal ae 98:247.647 7-403,411 
Rochester... - 17,984,930) 25,037,374] —28.2| 21,652,397) 14,686,115 | pas.Guna 777 5.564.107] 6.819.268] —18.5| 6.288.146] 7,066,422 
Syracuse. _---- 8:135,162] 10,707,998] —24.2| 87961857 *9'555°260 jaan, 7'758'953 5'984'898| +296 7'950'303 8'662'544 
Conn.—Stamford| 4,827,966 6,513,929] —26.9| 4,405,389 3,914,723 8 —— ractes : 8'990 0723 ty 8'622'979 5 523'795 
N. J.-Montelair] 1,046,508) 1,287,584) —15.4 0,541 928, San Franciseo.| 194°919°699| 193°218'968| 40.9] 215°485:000] 1737188:000 
Northern N.J.| 48,095,189 59,503,472| —29.2| 37,027,569] 38,673,177 jini “| "3'473°459 4'492;100 22:7 4: 433,133 3,105,838 
eo Santa Barbara_ 2,097,220] 2,075,849] +1.1 ‘047, 574, 
Total (11 cities)|7,479,477,310 10143,045,352| 26.5|7,940,232,19615,268,843,723 ia: a 1'979'449|  2°378°458| 16:7]  2°296'482|  2'386°709 
Third Federal |Reserve Dist |rict —Philad| el phia|— Stockton... - 2,273,400 3,007,300 —24.4 3,201,700 2,946,100 
Parmhlchen 2.7) 4°860°437| 6°342'867| —-9.o] Braal’saol —Avooy'aae | . Total (16 eities)| 353,040,761] 383,001,190] —7.8| 401,368,681] 338,106,834 
Chester._.---- 1,370,072] 2,032,618] —21.6| 1,353,472! 1,706. ae ae Use  Saun Onn 416 Oki ans Bod 
Lancaster ----- 1,849,074] 2,045,957] —9.6| 2:025.520| 1.999.018 | “It#€8)-------- 11147 320,733}14290 661,964" —22.1 12020 362,418 8,841,989, 
Pasa) ee ee sot Soe eet aes] 77 4'900-000) 478.000.000 | Outside New York|3,818,263,884|4,338,753,088 —12.0 4,223,812,826 3,704,310,485 
Seranton..---- 4,998,310]  6,527,867| —23.4|  71355,1941 5.767.657 
Wilkes-Barre. - 4,475,044 4,681,263 = 4| 4,926,620] 4,270,922 
~~ “salteg  Rb ‘797, 468, —27.2| 3,011,047] 1;908/365 
N.J.—Trenton-- 5,224,000 9,525,724] —45.2} 10,151,310 8,734,816 Week Ended July 2. 
Clearings at— 
T 10 citi _— nc. OT 
otal (10 cities)| 562,962,720] 684,319,424 7.8| 617,061,082] 512,276,036 Jone: ses. -s osiia. sie, 
Pe «may j~ Federjal wet Diist rict—Clevjeland Sic $ $ ; 3 
o—Akron.._- ,653,000 ,006, —33. ,125, ,579, 
Canton..__-_- 3°769.062 i'538 768 yey | i: br oe : a pe Montreal. ...--- 170,874,346] 208,038,403] —17.9] 179,776,732] 145,483,211 
Cincinnati... - 65,323,555 76,176,615) —24.3 73,070,075 72°729.634 Toronto Pend bade 104,141,679] 145,690,903} —28.5} 138,035,530] 104,336,222 
Cleveland. -._- 135,064,016] 149,653,835} —19.9] 140,763,931] 114,660,436 | Winnipeg ------- 59,110,731] 81,016,256) —27.0) 91,521,469) 59,862,732 
Columbus--... 15,070,700 18,107,500] —16.7 18,039,600 16,106.700 | V@neouver-..--- 19,164,644) 22,196,747) —13.7 22,693,964 17,010,475 
Mansfield. _._. 1,978,857| 1,867,888] +5.9] 1,625,002} 2.082'990 6.858,944| 8,059,186] —14.9|  7,449.665| 6,483,182 
pecPEREa | ab hR| wb SRteel coha] aR] ute care cue) Seeneesl eal Seal 5SRt 
‘a.—Pittsburgh - '693,812 ; 415, 819, — 492, ,308, 
urg 93,981,685} +20.9] 210,896,224] 1541954'242 : 476.226 7-240, 367 =o] 7: 320,670 6: 438,485 
Total (8 cities).| 467,072,281 Calgary.....-.- 7,973,3 10,585,955] —24. 0, ,920, 
son ¢ ) 072,281) 457,580,617) +2.1) 462,431,768) 877,003,726 | neo, -- "77 2'263'882| 3.117.314] —27.4]  2'889'884| 2.777, 
Fifth Federal }Reserve Dist |rict —Richm|ond— Vistoria.....-.- 2,629,042 3,503,085] —24.9 3,669,944 2,269,381 
W.Va.—Hunt’g’n} 1,131,599] 1,358,392| —26.7| 1,495,892 1,374,220 | London__-.-_-- 3:685,684| 3.890.347, —5.3| 4,081,273] 3,675,886 
Va.—Norfolk -.. 3,479,455 5,254,636) —33.8 7, 879. 619 6,522,670 | Edmonton. ---.- 6,276,375 6,920,340} —9.3 6,718,589 8,207,077 
Richmond ....} 37,298,631] 39,845,736] —6.4| 42'176,000| 38,972,000 | Regina-.-----.-- 4,502,699] 7,139,032] —36.9] 5,022,349] 4,891,785 
8.C.—Charleston} *2,500, *3,000,000] —16.7 2,887,493 3,000,000 | Brandon_.--..--- 465.814 700,275] —33.5 75,138 569,057 
Md —Baitimore - 89,403,631 110,857,658] —19.3] 112,211,181| 131,039,119 hos a ------ : = “ pags —i-7 ‘ roy m Preyer 
-.C.— Was "n 0,054,622 ,010, — askatoon - ~~~ - j 2, —22. ,169, 
ing 30,010,231] —33.2] 2713871554] 23'833/640 eees----- - oe a 31 1450881 1448117 
Total (6 cities).| 153,867,938] 190,326, —18. Brantford._-.--- 1,205,674] 1.583.832] —23.9 ‘ : 
. ’ ' 00,826,653) —18.3) 194,087,739) 204,741,049 | Dor Wwilam.. 797.652 1,055,999] —24.5| 1,227,727 5,542 
Sixth Federal |Reserve Dist |rict — Atlant |a— New Westminster 918.578] 1,090,649] —15.8 1,002,099 899,395 
Tenn.—Knoxville| *3,000,000 *< 500,000] —14.3 3,525,437 3,500,000 4 Medicine Hat--- 408,251 621,860] —34.4 18,509 427,280 
Nashville. .._. 16,594,836] 21,382,787] —22.4| 20,316,168] 20,159,263 § Peterborough. --- 930.535} 1,111,574) —27.3 616.329] 1,170,645 
Ga.—Atlanta....| 28,930,601) 48,875,777] —40.8| 44,490,338, 46,545,873 } Sherbrooke------ 871,434 1,042,287) —16.4 1,134,523 991,220 
Augusta... ._- 1 471,199 1,638,310] —10.2 1,639,684 1.720,036 | Kitchener------- 1,173,641 1,278,619) —18.2 1,301,408 1,100,030 
Macon... ..-- *1,400, 1,790,124) —21.8} 2.158.958} 2,102,561 | Windsor -------- 4,623,335] 5,146,702] —10.2] 4,792,626] 4,356,308 
Fla.—Jack'nville.| 10,867,557) 12,326,763] —11.9] 15,108,655] 15,763,363 | Prince Albert_-_- 73,444 526,425) —10.1 471,513 421,993 
DO isi sine 1,453,000] 2,500,000] —41.9] 1'987,000] 3.968; Moncton. ..._-- 1,033,575] 1,060,087] —3.6 962.652 940,137 
Ala.—Birming’m 17,505,864 21,103,640] —17.1 24,315,687 21,562,230 | Kingston....-.-- 1,246,199 1,167,601] +24.8 1,291,408 1,157,742 
Mobile......- 1,781,860] 2,116,148] —15.8|  1/895,974| 1,671,354 | Chatham.-.--_- 635,016 38,828] —24.4 698,111 916, 
Miss.—Jackson _ 2 314.338 3,095,000] —28.5|  2°142.986 1,999,008 | Sarnia_---....-- 685,188 541,964) +26.4 735,430 661,694 
Vicksburg... 35,899 406,437] —42. ; 419.1 
La.—New Orleans} 41,290,500} 50,615,429 38.4 57,982/362 80.b2 'be4 Total (31 cities)| 425,505,559] 543,834,618] —21.7| 512,861,618] 397,882,375 
Total (12 cities)} 126,745,644] 169,350,415! —25.2| 175,468,369] 169,950,454 
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THE CURB EXCHANGE. 


Trading on the Curb Exchange, after the protracted week- 
end holidays dropped to small proportion. Tuesday’s busi- 
ness being the smallest full-day’s trading of the year. Prices 
also at the opening showed a lower trend but later exhibited 
moderate strengths, although changes on the whole were 
small. Utilities as while attracted the most attention show 
very fewchanges of importance. Electric Bond & Share com. 
showed a good volume of business, the price dropping from 
76% to 73, advancing to 7934 with the close to-day at 78%. 
Amer. Gas & Elec. com. fell from 109% to 107, recovered to 
11434 and ends the week at 11354. Commonwealth Edison 
improved from 278 to 286% on few transactions. United 
Light & Power com. A was off from 37 to 3534, sold up to 
38 %% and finished to-day at 3834. Oils show few changes of 
importance. Vacumn Oil gained about six points to 87%, 
the close to-day being at 86%. Gulf Oil after early loss from 
121% to 118% sold up to 12534, with the final transaction 
to-day at 124%. Among industrials and miscellaneous 
Anglo Chilean Nitrate was conspicuous for an advance 
from 30 to 3814, though it reacted finally to 35. Aluminum 
Co. dropped from 2291 to 210 and sold finally at 21014. 
Amer. Tobacco new B stock advanced almost four points to 
116%, the close to-day being at 115%. Deere & Co. broke 
from 903% to 82, recovering finally to 85. Driver-Harris Co. 
com. on few transactions sold up from 52 to 60. 

A complete record of Curb Exchange transactions for the 
week will be found on page 254. 


























Commercialand Miscellaneous Hews 





Breadstuffs figures brought from page 299 .— All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are preparéd by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





























Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.196lbs.\bush. 60 lbs. ‘bush. 56 lbs .|\bush. 32 lbs .pus. 48 lbs.\bus. 56 lbs. 
Chicago - - - .- | 160, 03,000! 465, ,000) En .~ miiahiont 
Minneapolis..|  .....- 615, 141,000 76,000} 70,000} 34,000 
Duluth... ._- , aaoed 533,000 5,000} 23,000 20,000 3,000 
Milwaukee._.| 15,000; 11,000 61,000 43,000} 114,000 1,000 
Toledo... .- - fone 28,000! 8,000} 282,000 ,000) 1,000 
made. inken 20,000 2,000) PE, Silane  'eanane 
Indianapolis-| __--_- '000} 267,000, 88,000) __--.| -.-.-- 
St. Louis...-| 107,000} 719,000) 419,000) 219,000, 23,000) 1,000 
Peoria......- 36,000; 9,000) ,000) 84,000} 53,000 9,000 
Kansas City..|  .....- 1,900,000} 351,000) SEY Wadcell  ‘subcos 
Omaha. - - -_- Sem x 2s 73,000, 254,000 Es." GE leisalh - wetmandos 
Med sstbon 135,000) 63,000 SOME) « Sebaucl iccdhen 
Pdntndh kennke 1,649,000) 8,000 E>; bbe © vtenwe 
SE Conch. vache 13,000; 122,000 Rs: cinmatentel.-> <cngigigts 
Total wk. '30, 318,000 5,848,000, 2,470,000 1,215,000] 297,000 49,000 
Same wk. °29} 427,000) 11,393,000 5,787,000} 2,003,000} 625,000) 118,000 
Same wk. ‘28, 418,000, 7,404,000, 3,194,000} 1,382,000, 441,000, 111,000 
Since Aug. 1—|, | 
a ane 443 000/354 ,582,000/248 ,013,000/131,643,000;63,305 ,000|23, 146,000 
1998.....-. os" 232,000)476,326,000 262,970,000)138,511 '000/91,706,000125,615,000 
ame 22'955,000 441 .568,000'297 650,000 148.624 000/69, 760,000 35,321,000 





g Saturday, July 5, follow: 


Total recei 1 te of flour and grain at the seaboard ports for 
the week en 
































Recetpts at— | Flour. Wheat. | Corn. Oats. Barley. Rye. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. i 
bdls.195lbs.\bush. 60 lbs. bush. 56 lbs.|\bush. 32 lbs.\bus. 48 lbs .\bws. 56 lbs 
New York...| 179,000 77,000 27,000 oo SEL ea 
Bonds (Par Value). Philadelphia..|_ 27,000 8,000 a Yeon oer 
Stocks Baltimore_._- 16,000 174,000 8,000) 7,000 3,000 1,000 
eek Number of Foretgn Newport News 3,000 E> gael; Scadital“Qiedeel’’o eekebs 
July 11. Shares). Rights. Domestic. |Government.| Total. Nortolk...... RETR gers Capen. Sane: ances aaa ares tee 
* 4 18, SOE.” bch Kibtee 
Saturday -...-....- HOLI|DAY | ) ae. Ieee ee 
DE toteceoss«s 426,800 24,800] $1,695,000 $285,000; $1,980,000 | Boston oe ait naa | BS la SON» so cneel oaks 
Tuesday --.------- 381,900| 8.900) 1,810,000 000} 2,115,000 | ==" —| | 
esday -.-.---- , ’ 1,682,000 318,000] 2,000,000 | Total wk. ‘30, 272,000! 1,537,000 55,000 74,000 3,000 1,000 
IE « on ocean 475,500 5,200} 1,865,000 249,000] 2,114,000 “1 fg *870.000' 2.480. 2.553. 375. 392° 
—. 402" 100 7,300] 1°773,000 233,000 2006000 Since Jan.1'30)12,677,000 sai ae ,480,000 ,558 ,000) ,000 ,000 
Week 1929._.| 439,000} 5,307,000, _120,000| 276,000) 2,381,000, _ 151,000 
Total --.-------- 2,076,800 63,700] $8,825,000! $1,390,000 $10,215,000 | sinee Jan.1'20 13,810,000) 92.949.000' 14,894,000! 10,775,000118,234.000| 2,837,000 











Public Debt of the United States—Completed Returns 
Showing Net Debt as of April 30 1930. 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, July 5 1930, are shown in the, annexed 











































































> statement: 
The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Apri!30 1930, Exports from— Wheat. | Corn. | Flour. | Oats. | Rye. | Barley. 
delayed in publication, has now been received, and as interest Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels.- 
attaches to the details of available cash and the gross and | Revo 77-77-77) 88 bits ian. Uesceice: Vaca gebaneege 
net debt on that date, we append a summary thereof, making gla eee: Wbetsde rye ease: Eicken. Pposmade 
comparisons with the same date in 1929: Newport News. ...- 40.000 aed 3,000) ------| --2---| ------ 
Oo Disenaevenbaner a. ae 0] -ewaseesh- , Semeabiel «sesea 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. New Oran... 208,000] —~2,000| 22°000/ 2,000}  _.----| ..---- 
Galveston. .....-.-.-- DE -scaddal?ebithel | maha cedbabel |. decade 
Sr Sg ew Sn ae eb ..- ccon 1,869,000] ------ 90,000] 57,000} ----2-} 22222. 
Balance end of month by daily statement, &o._..__- 156,637,719 225,168,563 
— — Total week 1930.-| 2,707,000! 2,000] 205,865] 59,000) ___- 30,000 
Add or Deduct— Excess er deficiency of receipts over Same week 1929.__.| 2.932'0001 7.000! 165,070! 128,000! 373,000'1,020;100 
or under disbursements on belated items_.......-. —3,894,707 — 4,883,604 
lice me 152,743,012 220,284,959 The destination _ these exports for the week and since 
mee cutanGing chfipetions: 1 1930 is as below: 
Matured interest obligations. ................-- 40,297,837 41,504,533 July 1 1930 i 
Disbursing officers’ checks.................---- 74,728,015 77,077,108 : 
1425, 077, ’ Wheat C 
Discount accrued on War Savings Certificates..... 5,258,010 5,803,345 | geports for Week bec ai 
Settlement warrant checks.................._-- 2,101,476 1,903,195 and Since Week | Since Week Stnce Week Since 
July 1 to— July 5 July 1 July 5 July 1 July 5 July 1 
ER IAGD SIE LS BS, ce 122,385,338 126,288,181 1930. | 1930. 1930. 1930. 19 1930. 
Balance, defielt (—) er surplus (+).........--.--- +30,357,674 +93,996,778 Barrels.| Barrels. | Bushels. Bushels. | Bushels.| Bushels 
United Kingdom.|114,880| 114,880] 973,000} 973,000]  _....-| _.__-- 
INTEREST-BEARING DEBT OUTSTANDING. Continent... .._- g, 68,985 Leeann 1065000. 2. ck fete 
8S. & Cent. Amer. ,000 a); ene? Oo me ee Se Se 
Tite of Loan— Se, AE es: 48 DO: ee eee... 7,000] 7000, sf 2,000] 2,000 
2s Consols of 1930.-.....------------------- Q <J. 599.724.050 599.724.050 Other countries...| 7,000 7,000 9.000 9,000) _------| ------ 
of 1916-1936. ...-------.---------------- -F. 48,954, 48,954,180 Total 1930 205,865} 205,865] 2,707,000] 2,707,000 2,000 2,000 
ies ssh tbh a cide allan nab i aveebew ed Q.-F. 25,947,400 25,947,400 | +ro4011090 .. y d { % ¢ ; F 
| —_ a elgg af ye yes4 sa B00 Ou | Total 1920. ——---- 165,070! 165.070! 2.932.000! 2.932.000! 7.000 7,000 
3s conversion bonds of 194 Of 1946-1947... 2222-2... Q-J. ; 328:894.500 : 928-894, 500 
Certificates of indebtedness....._............- . 1,384,689,000 1,814.278.700 * ee : : ; : 
3548 First Libert Loan, 19 1989-1047 a= ga: 1+392-256.250 1,807,685,200 ponent pty ire sie aie ikenestien Rags 
First Liberty converted iS % ,005, ,155,450 i s m 
4s First Liberty Loan, converted. 1932-1947.-J.-D. 532,798:500  532/816.600 national banks 18 [ro © office of the Comptroller of t 
44s First Liberty Loan, 24 conv., 1932-1947_.J.-D. 3,492,150 3.492.150 | Currency, Treasury Department: 
esenbeee a0. aia 283,942,700 APPLICATION TO ORGANIZE RECEIVED WITH TITLE 
1,036,834,500 1,036,834,500 REQUESTED. 
489:087.100  '489.087.100 Capit 
493,037,750 493,037,750 | July 2—The Lath vette National Bank & Trust Co. of Luxem- 
359,042,950 359,042°950 Se Bn. cn wane ede GEh 1b a ks ch GKin ‘ 
et A eel 25.574.352 Correspondent, - P. Stupp, care Stupp Bros. wa 
19,224,720 16,837,180 Iron Co., . Carondelet Seasion’' t. Louis 
Sn aT ae 2, ee t+ > lates preteen ISSUED. 
glee C51. 316,000 ~~-""""""" | June 30—The Lincoln National Bank of Hodgenville, Ky------ 5 000 
President, O. M. Mather; Cashier, . A. Cole. 













Aggregate of interest-bearing debt..........._.- 16,134,878 ,850 
2 


16,911,191 ,862 








Deduct Treasury surplus or add Treasury deficit.... + 30,357,674 


sae didvebaercsmseesee 30,378,190 238 603,911 
Matured. interest ceased............-.-...2--.---- 28 476,180 46,126,510 
aL scans sl wiper arendginl thallobie anne Stew chee 416,393,733,220 17,195,922,283 


+ 93,996,778 









m transit, &c., was $949.50. 


Wet G0D6... oc ccw recone ccc ccwcccccconccccccce b16,363,375,546 17,101,925,505 


a The total gross debt April 30 1930 on the basis of daily Treasury statements 
as $16,393,734,170.06 and the net amount of public debt redemption and receipts 


b No reduction is made on account of obligations of foreign governments or other 


nvestments. 
c Maturity value. 





CHANGES OF TITLES. 
June 28—The Calcasieu National Bask of Southwest Louisiana 
at Lake Charles, La., 
“The Calcasieu Natiinal Bank of Lake Charles.’ 


July 1—The Merchants’ National Bank of Meadville, Ps. to 
3 Merchants National Bank & Trust Co. of Mead- 
ville. 
July i1—The First National Bank of Bedford, Pa., 
a “First National Bank & Trust Co. of Bedford. si 
uly 


1—The National Bank of Ness ys A Kan., to 
“First National Bank in Ness City.”’ 
BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 
June 30—The Central National Bank of Spartanburg, 8. C. 
Location of branch: East Main St., near crossing of 





Liberty St., Spartanburg. 
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VOLUNTARY LIQUIDATIONS. 


July 


George 

Sautter, care of the 

Absorbed by the Kens 

July 

Effective June 30 1930. 

Weathers, Hopkinsville 
Absorbed by City Bank & 

2—The P. 
Effective 


vania Ba m= & 


July 
& Trust Co 


1—The National Security Bank & Trust Co. of Phila- 
delphia, 


We ey Ly 
oe t First National Bank of | sicetnawvitie. Ky 


400 ,000 
Liguidating committee: 
— and H. James 


Teast Co., Philadelphia. 
100 ,000 


gene seunt, Ed L. 


Np rasi Co. of Hopkinsville, Ky. 
ae National Bank of Pittsburgh, Pa--- 
1930. on as agent, Pennsyl- 


200 ,000 


Absorbed by Pennsylvania pt -~ oa Pittsburgh, 


whic 
y “trust Co 
July 


Cairo, Ill 


was ppuccecded OF by the Pennsylvania Bank 
2—The Cairo National Bank, Cairo, I! 
Effective July 1 1930. Fictineine: agent, E. A. Smith, 


100,000 


eee eee ee eee ee ee 


Absorbed by Alexander County Bank : Cairo, Ill. 


July 


nd. 
Succeeded bi by the Westport 


July 


2—tThe First National Bank of Westport, Ind 
pave July 11930. Liquidating agent, E.G. Davis, 


o~iine Cotieastite National Bank, Columbia, 8. C 


30,000 


Union Trust Co., Westport, 
500 ,000 


Effective July 1 1930. Liguidating agent, = aan 
Union Bank of South Carolina 


Succeeded by The Central 
lina, Columbia, 8S. C. 
July 


2—American National Bank of Glendale, Calif......-..-- 


Union Bank of South < Caro- 
200 ,000 


Effective July 1 1930. Lagutepdins agent, First Na- 


tional Pe in Glendale 
bed 


A 
No. 1041 
July 
Reeve June 30 1: 
Gray, Columbus, N 


3—The First National Bank of Columbus, Neb 


ie 4 First National Bank in Glendale, Calif., 


100,000 


Liquidating agent, G. H. 


Absorbed by roe Gentrai National Bank of Columbus, 


Neb., No. 
July 
Effective June 30 1930. 

Hasson, Centerburg, 


3—The First National Bank of Centerburg, Ohio 


25,000 


Liquidating ‘agent, D. M. 


Ohio. 
Absorbed by the Centerburg Savings Bank Co., Center- 


burg, Ohio. 
July 
Vernon 


Effective ‘close of business July 2 
D.Ellison ,care of yypnmye ng ba 
the American Bank & 


agent, Norman 
Succeeded b 


3—The agg eanmem Bank & Trust Co. of Mt. 


500,000 
1930. Li pecutios 


Trust Co. of Mt. 


Vernon, which is to merge with the Mt. Vernon Trust 


Co., Mt. Vernon, N. 
one branch. 


The liquidating bank has 


CONSOLIDATIONS. 


June 30—The National Bank of Kennett Square, Pa_....--.--- 
and The Kennett Trust Co., Kennett Square, Pa_.------ 
Consolidated under Act of Nov. 


125,000 
125,000 
7 1918 as amended 


Feb. 25 1927, under charter of the National Bank of 
Kennett Square, No. 2526, ane under corporate title 


of “National Bank & Trus 


t Co. of Kennett Square,”’ 


with capital stock of $250,000. 


June 30—The First National Bank of Birmingham, Ala__.-..--- 1, 


500 ,000 


and American-Traders National Bank of Birmingham, Ala_2,750,000 


Consolidated under Act of 
and cor 
Birmingham ,”’ 
$5,000,000 


Nov. 7 1918, under charter 


ate title of “The First National Bank of 
No. 3185, with capital stock of 


June 30—The Whittier National Bank, Whittier, Calif_...---- 


and xe Savings Bank of Whittier, ra 150, 


lidated under Act of Nov. 7 


1918 as amended 


Feb. 25 1927, under charter of the Whittier National 
Bank, No. 7999, and under corporate title of “The 


Whittier National j rust & Savings Bank,’ 


capital stock of $300 


with 





—_— 





Auction Sales.— Among other securities, the following, 


not actually dealt in at the Stock 


Ezchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


~ of this week: 


y Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
2,825 Corn Exch. Bk. Eis GIO ingas 160% 
600 Corn Exch. i See 160% 


370 Utica Natl. Bk. & Tr. Co__.-.-. 140 
100 Columbia Amusement Co... .-. 3 
200 Allied Internatl. Invest. Corp., 
A TEE os ks oe we ech Sasi accion 
150 Danish-Amer. Corp., lst pref.. 2 
oe Texas Electric Co., 
100’ Lea Fabrics, Inc., com, no par. 
a oe Fabrics, Inc., $2. 40 convt. 
100 Tabriz Rug oO ee 
50 Bank of America, 1 oF Pe 97 
10 Bk. of U. 8. units______ 42% per unit 
85 Bedford Natl. Bk. of someones 1 
31% 


50¢ 


90 Chase Natl. Bank 


By Wise, Hobbs & Pie 


Stocks. 
100 Medford Trust Co., 
25 Nat. perenne Bank, oor $25... 96 
8 Boston Nat. 130 
21 Federal areal “x par $20.... 98 
extile Cos., as follows: 
5 at 35; wa as ob 10 at 35; 7 at 36% 
60 Farr Alpaca Co............... 
10 Berkshire Fine Spinning Asso- 
ee 2... o se 69 


30 Boston Woven Hose & Rubber 


. | Shares. 


Shares. Stocks. 3 per Sh 
(ho: ee 47 
30 Manufacturers Trust Co..-..-~- 93% 
100 Natl. City Bank of N. Y-_-.-.-.- 138 


1,242 Natl. Title Guaranty Co_... 78 
50 Sylvania Ins. Co. (Phila.).-.-.- 19 
850 Franklin Surety Co...------.- 15 
3,750 Transportation Indemnity 
Co. of N. Y., par $10 
3, - nium Ins. Co. of 
| a 
All fright, title and interest of Globe 
Bk. & Tr. Co. in and to patent 
rights No. 1,536,430 issued by 
U. 8. Patent ‘Office, covering an 
adjustable writing implement 
known as the colorgraph pen- 
Gish tices cttabbandscccaces 7,265 lot 


Boston: 


Stocks. 
44 North Boston Ltg. Prop 
¥. 6. 6... Dt G56... .-c20n0- 56% ex-div. 
6 North ‘Boston Ltg. Prop. pref. 
ye Se ee eae 
8 National Gerviee Co. 
60 oe Utilities pnd pref., 
ne: 6a i tke hry tae ia 344-37 
10 F First Nat. Stores, ist pref_---.-- 106% 
aa Bonding & Ins. Co., par 


89 Graton & Knight Co.common_.._ 7 
as h Great Northern Paper Co., par 


11% 





$3,000 N. Y. Dock Co. 5% notes, 
SR) eS 72-72\% RRS 7 & int. 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
50 First Nat. Bank, par $20_____- 95%4|10 Boston National Bank_______ ?T30 
10 Nat. Shawmut Bank, par $25... 633 2 Mass. Ltg. Cos. 6% pref., undep_101% 
80 Federal Nat. Bank, par $20_____ 98 1 Heywood Wakefield Co. com-.__- ox 
6 Boston Nat. Bank............. 11B.B. & R. Knight ow ok Risene 1% 
30 Beacon Trust Co., par $20_.._. oon 2 Rivett Lathe & ow com 
2 Exchange Trust Co._......._.- 2 ist pref.; 9 2d pref____.___ $5 \% lot 


120 Beacon Trust Co., par $20.46 a4 % 
20 Ludlow Mfg. Associates. ____.- 
6 Naumkeag Steam Cotton Co...- - 


2 Pepperell Mfg. Co..-.........- 85 

13 Associated Textile Cos... -_- 33-36 34 

50 Beacon Participations, Inc., 
8 Oe ee a 15 

4 Atlantic Public Utilities A_._.__- 5% 


20 Mass. Utilities Associates pref., 
par $50 


534 |150 Western Mass. 


9 Cheney Bigelow wire | Works pref., 

BE, oy ye 04 
10 Portland Elec. Pow. Co. pr. pf.. 99% 
0 EE 57%-57K 
67 Holliston Trap Rock Co. com__ 35 
50 Dennison Mig. Co. deb_..123 & div. 


Bonds— Per 
$1,000 Maverick Mills Ist mtge. 
7s, April 15 1943 





Cent. | 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. B ” Sh.\ Shares. Stocks. $ 

10 Suburban Title & Trust Co 100 Aldine Trust Co., par $10.---- 11 
OO CD fii sbi a dice as cet eae 8 Mechanics Bldg. Co., Sellersville, 

25 Liberty Title & Tr. Co., par $50. se ‘ge Pa., pat $50. ....-....-------- 

25 Plaza Trust Co., par $10 “hes 2 Phila. "@ Caste Pas. BT cuvcche 

22 Bankers Trust Co., cor $55... GbK 4 Phila. Bourse, com., par $50- 

16 Real Estate Land ‘Title & Trust 18 Integrity Trust Co 05 
COs, BID GOO. cdcdins stbtotinéwn 38 210 ee Title & 

5 City Nat. Bank & Trust Co Oe et Se GO oa acskseeedpaeee 30 

145 Bank < eee 


Co., par 
75 Adelphia Bk. & Tr. Co., par $10- 10% 

















10 Central Tr. & Savs. Co., par $10 24 Income 6s, Jan. 1946_...-.------ 10% 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. per Sh. 
100 Assets Realization Co._...._- $2 lot |} 500 Kirkland Lake Gold Mines, 
00 Thermiodyne Radio be Sa a eras 
temp. certifs., no par_.......__- $1 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 








Per When Books Closed. 
Name of Company. Cent. |\Payable. Days Inclusive. 
Railroads (Steam). 
Sie DOME, siinid bebvhedsctadsaoace *75c.\July 5|*Holders of rec. July 2 
Nashville Chattanooga & St. Louis. _-_-_- *2% jAug. 1)|*Holders of rec. July . 
N. Y.N.H. & Hartford, com. (quar.)_._| *1% |Oct. 1/*Holders of rec. Sept. 
PRONE CONE ond bdo cceictnncsed *1% |Oct. 1/*Holders of ree. Sept. 5 
Public Utilities. 
Amer. Elec. Securities, partic. pref. (qu.)| 37}4c.|Aug. 1| Holders of rec. July 10a 
American Natural Gas, pref. (quar.)_..| $1.75|Aug. 1) Holders of rec. July 18 
Associated Gas & Elec., $6 pref. (quar.)| $1.50|Sept.15| Holders of rec. Aug. 15 
$6.50 preferred (quar.).......----..- 1.625|Sept. 15| Holders of rec. Aug. 15 
$5 preferred (quar.)....-..---.-.-.- $1.25 — 15; Holders of rec. Aug. 15 
Associated Telep. & Teleg. cl. A (extra).| *$1 *Holders of rec. July 17 


2 2 the ee eee *$1 
Brazilian Trac., Light & Pow., ord. (qu.) 
Central West Pub. Serv., pref. (quar.)__| *1% 


Holders of rec. July 31 
*Holders of rec. July 18 


Community Power & Light, com. (qu.).| 624cjAug Holders of rec, July 194 
FRREOS GR Se cdkscsusiawcsceucs $1.50) Aug. Holders of rec. July 194 
Consol. Gas. El. L.& P.,Balt.,com.(qu.)| *90c.)Oct. *Holders of rec. Sept. 15 
5% preferred series A (quar.)_......- *14% |Oct. *Holders of rec. Sept. 15 
6% preferred series D (quar.)__...--- *1% |Oct. *Holders of rec. Sept. 15 
5%% preferred series E (quar.)------ *1% |Oct. *Holders of rec. Sept. 15 
Eastern States Power, common B (quar.) 25c. . Holders of ree. July 10 
eens Be UE). ndincscucxéscncias $1.75|Aug Holders of ree. July 10 
Breeed (GE) oa vicadinnsesnae $1.50|Aug Holders of rec. July 10 
Edison Elec. Illum., Boston (quar.)....| 3.40|Aug. Holders of ree. July 15 
Empire Gas & Fuel, 6% pref. (monthly) - *50c.|Aug. *Holders of rec. July 15 


644% preferred (monthly) .........- 
7% preferred (monthly) --..-..----- * *|58 1-3c|Aug. 
8% preferred (monthly)........-.-- 2-3¢ 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


De beet Beet et teat et et feet pret peat et et feet teat pret feet bet DD et et 


Green & Coates Sts.Pass.Ry.,Phila. igs )| $1.50|July June 22 to July 7 
Idaho Power, $6 pref. (quar.)..--..-..-- *$1.50 *Holders of rec. July 15 
7% preferred (quar.).....-..-.----- *$1.75| Aug. *Holders of rec. July 15 
Marconi Wireless Teleg., Ltd.— 
Amer. dep. rects. ord. reg. shares....|*w#15 |July 24|*Holders of ree. July 3 
Amer. dep. rects. ord. bearer shs....|*w15 |July 24) -...........-.------- 
Amer. dep. rets. pref. reg. shs. (extra)| *w5 |July 24/*Holders of rec. July 3 
Amer. dep. rets. pref. bear. shs. (extra)| *w5 |July 24] ......--.-..--------- 
Midland Natural Gas, class A (No. 1)__.| *30c.|Aug. 1/*Holders of rec. July 15 
Mississippi Valley Utilities Investment— 
$6 prior lien preferred (quar.)_-..---- $1.50|Aug. 1| Holders of rec. July 15 
Monongahela West Penn Publie Service 
7% preferred (quar.)......--------. 43%c.|\Oct. 1| Holders of rec. Sept. 15 
North Amer. Utility Securities Corp.— 
First preferred (quar.)..-.-.---.-.-- $1.50\Sept. 15) Holders of rec. Sept. 2 
Pacific Lighting, com. q(uar.).--.----- *75c.|Aug. 15|*Holders of rec. July 31 
5% preferred (quar.)_...-----.--..- *1% |Aug. 15|*Holders of rec. July 31 
Pacific Power & Light, pref. (quar.)----| 1% |Aug. 1] Holders of rec. July 18 
Philadelphia Gray’s Ferry Pass. Ry__..| $2 |July 7] July 1 to July 7 
Railway & Light Securities, com. (qu.)_- .|Aug. 1] Holders of rec. July 15 
Se CIN on nc cinntdncenamnnce $1.50|Aug. 1| Holders of rec. July 15 
Texas Power & Light, $6 pref. (quar.)--| *$1.50;Aug. 1)*Holders of rec. July 16 
7% preferred (quar.)....-.----.--.-- *$1.75|Aug. 1/*Holders of rec. July 16 
Western Power Corp., pref. (quar.).---- 1% |Oct. 15} Holders of rec. Sept. 30 
Banks. 
Harriman National Bank & Trust------ 5 |July 3) Holders of rec. July 3 
ie a ON 5 |July 3] Holders of rec. July 3 
Harriman Securities Co.......-------- $7.50|July 3) Holders of rec. July 3 
Joint Stock Land Banks. 
(le ee *$2 |July 10|*Holders of rec. June 30 
Fire Insurance. 
Po ES eee 25c.|July 25| Holders of rec. July 15 
Peoples National Fire............---- 25c.|July 25| Holders of rec. July 15 
Miscellaneous. 
Adams-Millis Corp., com. (quar.)...--- 50c.|Aug. 1! Holders of rec. July 18 
First and second pref. LEE.) <vesqunh 1% |Aug. 1] Hoidres of rec. July 18 
Allied Kid, pref. (quar.).....-----.-- *| $1.625|Aug. 1|*Holders of rec. July 15 
American Coal eo cal ceed *$1 {|Aug. 1/*Holders of rec. July 11 
American Forg. & Socket (quar.)_.-..-- *15¢.|Aug. 1/*Holders of rec. July 19 
American National Co. (No. 1) (quar.)-| *20¢e.jOct. 1] -..-...--.----------- 
Amer. Railway Trust Shares..-.-.---- ds | ES RE EE SPE 3 
American Sugar Refining, com. (quar.)_| *144 |Oct. 2)*Holders of rec. Sept. 5 
heen a. ft RT a ae *134 |Oct. 2)|*Holders of rec. Sept. 5 
Amsterdam Trading Co., Amer. shares -- 75c.|July 21} Holders of rec. July 15 
Anglo-Amer. Holding Corp., cl. A—-Divijdend pjassed. 
Art Metal Works (uuar.).....-..----- 25c.|Aug. 1] Holders of rec. July 21 
Associated Standard Oilstocks- - ------- () |July 15) Holders of coup. No. 2 
Benson & Hedges, pref. (quar.)-------- *50c.|Aug. 1)|*Holders of rec. July 19 
Birtman Electric Co., common (quar.) -- 25¢c.;|Aug. 1] Holders of rec. July 15 
ol OO aa $1.75|Aug. 1| Holders of ree. July 15 
Bruce (E. L.) Co., common (quar.)_....|*62%c/jAug. 1/*Holders of ree. July 21 
Bullocks, Ine., preferred ae RS 1% |Aug. 1] Holders of ree. July 11 
California Packing ES SE *$1 Sept. 15|*Holders of rec. Aug. 30 
Canadian Dredge & Dock, com. (quar.)- 75¢e.|Aug. 1| Holders of rec. July 16 
A EES ear 1% |Aug. 1] Holders of rec. July 16 
Canadian Eagle Oil, ord__....-------- 12¢c.|July 9) Holders of coup. No. 1 
Participating preferred_-..-.-------- 23 .88ce|July Holders of coup. No. 1 


9 
Carnation Co. (extra in stock) -_----.---- *el Jan ha *Holders of rec. Dec. 20 


Carrier Engineering Corp., class A----- *25c.|Aug. *Holders of rec. July 21 
Castie (A. M.) & Co. (quar.) Iara. *75c.|Aug. *Holders of rec. July 18 
le a a ne *25c.|Aug. *Holders of ree. July 18 
Chic. Wilm. & Franklin Coal, pf. (qu.)--| 1% |Aug. Holders of rec. July 15 
Cluett, Peabody & Co., com. (quar.)--- 75e.|Aug. Holders of ree. July 21 
Columbian Carbon (quar. cise © a dsilen intone *$1.25)Aug. *Holders of rec. July 17 
Rs pile ons Pe sia LE Se man nnes *25c.|Aug. *Holders of rec. July 17 
Consolidated Laundries, pref. (quar.) ..*| $1.875|Aug. *Holders of rec. July 15 


1 
1 
1 
1 
1 
1 
1 
Consolidated Press (Toronto), com. (and 50c mm 3 m Holders of rec. July 15 
Aug 
1 
1 
1 
1 
1 
‘0 





De Forest Crosley Radio Co., Lid_.-...- Holders of rec. July 15 











+ Dennison Mfg., pref. (quar.)..-...---- 1% |Aug. Holders of rec. July 21 
Debenture stock (quar.)_---.------- 2 Aug. Holders of rec. July 21 
} Detroit-Mich. Stove, com. (quar.) - - --- *10c. July 20'*Holders of rec. July 10 


Continental Can, Inc., com. (quar.) -_--_| 62 %e Holders of rec. Aug. 16 
Coon (W. B.) Co.. com. oO i. a *70c.|Aug. *Holders of ree. July 12 | 
Preferred (quar.) ee ti a hee ale dest nth dae *1% |Aug. *Holders of ree. July 12 
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Per | When Books Closed Below we give the dividends announced in previous weeks 
este As ee eee and not yet paid. This list does not include dividends oo 
Miscellaneous (Concluded) nounced this week, these being given in the preceding table. 
Diversified Invest., partic. pref. (qu.).- $1 j|July 15) Holders of rec. July 1 seat g gi P 
Duplan Silk Corp., com. (quar.)....--.- 59ce.|Aug. 15| Holders of ree. Aug. 1 
Elec. Pow. Assoc., com. & cl. A (qu.)-- 25¢.|Aug. 1| Holders of rec. July 15 Per When Books Closed 
Elec. Shareholdings, com. (quar.)_..-.- *25¢.|Sept. 1|/*Holders of rec. Aug. 5 Name of Company. Cent. |Payabdle. Days Inclusive. 
Common (payable in com. stock)....| *f1 |Sept. 1|/*Holders of ree. Aug. 5 
Pref. (quar.)...-.---- ue <sbepeenee (2) |Sept. 1)*Holders of ree. Aug. 5 Railroads (Steam). 5] 
pire Bond & Mortgage, com. & pref.|—Divijdend o|mitted Alabama Great Southern, pref.....--.. Aug. 15} Holders of rec. July 11 
Empire Title & Guarantee (quar.).....-| $1 Aug. 1) Holders of rec. July 21 COD cccntnduccoe _------| $1.50j)Aug. 15| Holders of rec. July 11 
Enamel & Heating Products (qu.)-_.---- 25¢e.|Aug. 1| Holders of rec. July 15 Al Corp., pref. (quar.).........|$1.375|Aug. 1] Holders of rec. July 15a 
Eureka Vacuum Cleaner— Dividend omit /|ted. Atch. ee Santa Fecommon (qu.).| 2% |Sept. 2| Holders of rec. July 25¢ 
Fairmount Creamery, com. .--....---- *40c.|July 1|*Holders of ree. June 20 nn IE IETS EE -----| 2% |Aug. 1| Holders of rec. June 274 
Faultiess Rubber, com. (quar.).-..---- 62c\Oct. 1 Sept. 16 Baitimore & Ohio, common (quar.)..---| 1% |Sept. 2| Holders of rec. July 194 
Federated Business Pub. ist pref. (qu.)_|*62%c\July 1|*Holders of rec. June 20 Preferred (quar.)......-.-.--- EE ae | Sept. 2} Holders of rec. July 194 
Felin (John J.) & = sare com......-| 6  |July 15) Holders of rec. July 10 | Canada Southern. -.....-..---. ue----| 1% |Aug. 1) Holders of rec. June 274 
Preferred 15| Holders of rec. July 10 | Central RR. of N. J. (quar.)_ 2 Aug. 15} Holders of ree. Aug. 5a 
| rae sate SRT Se Extra 2 |July 15) Holders of rec. July 7a 
1|*Holders of rec. July_ 21 + 5 July 31) Holders of rec. July 21a 
1) Holders of rec. July_ 21 1% |July 31) Holders of rec. July 21a 
Geometric Stamping—Dividend passed. 3 ug. Holders of rec. July 150 
Gillette Safety Razor (quar.)-__.......- *$1.25|Sept. |*Holders of rec. Aug. 1 erred; 3 Feb2’31| Hold. of rec. Jan.15'3la 
Globe Financial Corp.— Dividend passed Delaware & Hudson Co. (quar.) 2% |Sept. 20) Holders of rec. Aug. 
Globe Wernicke Co., 6% pref. (qu.)....| *14%4 |July 15|*Holders of ree. June 30 | Delaware Lackawanna & Western (qu.).| $1.50|July 21| Holders of rec. July 5a 
Halle Bros., com. (quar.)..----------- 50c.|July 31) July 25 to July 31 | Erie RR., ist and 2nd preferred.......| 2 |Dec. 31| Holders of rec. Dec. 13a 

CO aaa 1% {J 31| July 25 to July 31 | Great Northern...................... 234 |Aug. 1} Holders of rec, June 254 
Hamilton Bridge Co., Ltd., com. (qu.)__| 50e.;Aug. 1| Holders of rec. July 15 Internat .Rys. of Cent. Amer. pf. (qu.)._| 1% |Aug. 15] Holders of rec. July 3la@ 

Pr@eres (GENF.). . 2... 25552220 15% |Aug. 1] Holders of rec. July 15 | Kansas City Southern, com. (quar.)-...| 1 |Aug. 1) Holders of rec. June 30a 
Hart & Cooley Co. (quar.)........---- *$1.50|July 1)|*Holders of ree. June 24 MONOE CRIT 56 dis ciiccedbacous 1 July 15] Holders of rec. June 30¢ 
Holly Sugar Corp., pref. (quar.)...-... 1% |Aug. 1) Holders of rec. July 15 | Little Schuylkill Nav. RR. & Coal_--.-. $1.13|\July 15} June 14 to July 15 
Homestake Mining (monthly) ____--.-- 50c.|July 25) Holders of rec. Juty 19 Louisville & Nashville. .............-- 3% |Aug. 11| Holders of rec. July 156 
Hutchins Investing Corp., pref. (quar.)._| 1% |July 15) Holders of rec. July 5 Mahoning Coal RR., common (qu. .)..-|$12.50)Aug. 1] Holders of rec. July 14a 
Tilinois Pacific Glass, com. A & B (qu.)..| *50c.;|Aug. 1|*Holders of rec. July 21 Michigan Central................... .| 25 |July 31| Holders of rec. July 21a 
Internat. Paper & Power, com. A (qu.)| *60c.|Aug. 15|*Holders of rec. Aug. 1 Mo.-Kan.-Texas, pref. A (quar.) Josnwe 1% |Sept. 30) Holders of rec. - & 
International Paper, com. (quar.).-..-- *60c.|Aug. 15|*Holders of rec. Aug. 1 Preferred A (quar.)..........------ 1% |Dec. 33) Holders of rec. Dec. 5& 
International Shoe, pref. (monthly)..-.| 50c.|Aug. 1| Holders of rec. July 15 New York Central RR. CURE Jens gnéus 2 Aug. 1| Holders of rec. June 274 
Jantzen Knitting Mills, com. (quar.)...| *50c.;Aug. 1/*Holders of rec. July 15 Norfolk & Western common (quar.)....| 2% |Sept.19} Holders of rec. Aug. 30a 
Kellogg Co., common... -.-...-....- *$1 July 1)*Holders of rec. June 20 Adjustment ate eS ee 1 Aug. 19| Holders of rec. July 3la@ 
Laclede-Christy Clay Products.---.--- *31%c\July 1|*Holders of rec. June 25 | Northern Central...............-.--- $2 |July 15] Holders of rec. June 30a 
Lanston Monotype (quar.)............| *1% |Aug. 30|*Holders of rec. Aug. 20 | Northern Pacific ol re 1% |Aug. 1| Holders of rec. July 2a 

SEE ere .-.--| *25c.|Aug. 30|*Holders of rec. Aug. 20 | Pennroad Corp. (No. 1)..----..-.- ..-|  20¢ |Sept.15| Holders of rec. Aug. 8a 
Lessing’s, Inc. (quar.).............-.- 35c.|Sept. 30} Holders of rec. Sept.11 | Pennsylvania RR. poole we ay TENE HF $1 = | Aug. 0 Holders of rec. Aug. 1a 
Lynch Corp., common..-..-..-------- 50c. |Aug. 15|*Holders of rec. Aug. 5 | Pere Marquette, prior pref. & pret. (qu.)| 1% |Aug. Holders of rec. July 564 

Common (payable in common stock) - -|*f1 Aug. 15;*Holders of ree. Aug. 5 Pitts. Cin. Chic. & St. Louls.......-.--. 2% |July 19 Holders of rec. July 10a 
MacMarr Stores, com. (quar.)_--..---- 25c.;Aug. 1] Holders of rec. July 16 | Pittsburgh & Lake Erie.............-- $2.50|Aug. 1| Holders of rec. June 27 
MacMillan Petroleum Corp.—Div. omit|ted. Pittsburgh & West Va. (quar.).......-| 1% |July 31) Holders of rec. July 15a 
Maple Leaf Milling, a. (quar.)...... *1% |July 18|*Holders of rec. July 17 | Reading Company common (quar.)---.- $1 Aug. 14] Holders of rec. July 17a 
Maxweld ) Gi CEP.) o ccicnien o10c.|July 15! Holders of rec. July 7 First preferred (quar.)........------ 50¢.|Sept, 11] Holders of rec. Aug. 214 

Participating preferred (quar.)----_- 15c.|July 15) Holders of rec. July 7 Second preferred (quar.)_...._..---- 50¢c.|Oct. 9] Holders of rec. Sept. 18¢ 
Maytag Shoe, ist pref. (quar.) ..------ $1.50|Aug. 1| Holders of rec. July 15 | St. Louis-San Francisco, pref. (quar.)..| 134 |Aug. 1] Hoiders of r7c. July 1a 

Cumulative preference (quar.)...._-- 75c.|Aug. 1] Holders of rec. July 15 Preferred (quar.)......----..------ 1% |Nov. 1} Holders of reo. . a 
Melviile Shoe Corp., com. (quar.)-.--- 50c.|Aug. 1} Holders of rec. July 18 Southern Ry., common (quar.).......- 2 Aug. 1] Holders of rec. July 1a 

First preferred (quar.)..........---- 1% |Aug. 1| Holders of rec. July 18 Preferred (quar.).......----------- 1% |July 15} Holders of rec. June 23a 

Second preferred (quar.)_..---.------ 7%c.|Aug. 1) Holders of rec. July 18 United N. J. RR. & Canal Cos. (qu.)..| *234 |Oct. 1/*Holders of rec. Sept. 20 
Mercurbank, Vienna, American shares..| *15¢.|July 21|*Holders of rec. July 15 PR, e Bee a de niiewadiiwdens *2\% |Jan1°31|*Holders of ree. Dee.20 ‘30 
Mercury Miils, Ltd., pref. (quar.)...-- 1% |Aug. 1) Holders of rec. July 15 Wahash Ry., pref. A (quar.).......--- 1% |Aug. 25) Holders of rec, July 25a 
Mexican Eagle Oil, Ltd., ordinary .--_- 11.94c|July 14| Holders of coup. No. 22 West Jersey & Seashore.._.........--- $2.50\July 15| Holders of rec. June 30a 

Participating preference. .......-.-- 15.92¢c|July 14| Holders of coup. No. 29 
Miami Copper Co. (quar.).......--...| 37%c.|Aug. 15| Holders of rec. Aug. 1a Public Utilities. 

Minneapolis-Honeywell Regulator---.-.-_- *$1.50| Aug. 15|*Holders of rec. Aug. 4 

iri ane hil nintin bbe boiink *50c.|Aug. 15|*Holders of rec. Aug. 4 | Alabama Power, $5 pref. (quar.)...---- $1.25|Aug. 1| Holders of rec. July 15 
Moore Drop Forge, class A (quar.)----- OR RAS ne Amalgamated Elec. Corp., pref. (quar.)| 75c.|July 15) Holders of rec. June 27 
Mullins Mfg. Corp., pref. (quar.)-..-.-- 134 |Aug. 1) Holders of rec. July 15 Amer. Cities Power & Lt. cl. A (qu.).--| (m) |Aug. 1| Holders of rec. July 5 
Nash Motors (quar.)....--...---.---- $1 Aug. 1} Holders of rec. July 21 Cl DS GUNG iisoniins cvscceddencem (m) |Aug. 1) Holders of rec. July 5 
Nat'l Dept. Stores, ist pref. (quar.)....| *1% |Aug. 1/|*Holders of rec. July 15 American Commonwealth Power Cerp. 

National Fuel Gas (quar.)............| *?5c.|July 15)*Holders of rec. June 30 Com. A & B (1-40th share com. A)-.- % |July 25) Holders of rec. June 30 
National Investment Shares, pref--.-..- 62%c\|Aug. 1| Holders of r7c. July 22 First preferred series A (quar.).....-| $1.75|Aug. 1) Holders of rec. July 15 
National Licorice, com. -.--.....-.---- 1 July 31/*Holders of rec. July 2 $6.50 Ist preferred (quar.)..........| $1.62|Aug. 1) Holders of rec. July 15 
National Pumps, com. (quar.)_--...--- 75¢c.;Aug. 1) Holders of rec. July 21 $6 ist preferred (quar.).......-.---- $1.50|Aug. 1| Holders of rec. July 15 
National Tea, pref. (quar.).....-....-.| 13%c.;Aug. 1] Holders of rec. July 14 Second preferred series A (quar.)...-| $1.75|Aug. 1| Holders of rec. July 15 
Neisner Bros., pref. (quar.).._-.-..--- 1% |Aug. 1| Holders of rec. July 15 Amer. Dist. Teleg. of N. J., com (qu.)|*$1 July 15|*Holders of rec, June 15 
Newberry (J. J.) Co., ny (quar.)_-..- *1% . 1)*Holders of rec. Aug. 16 PRORGOR (OUI so cccecccssavecces *1% |July 15|*Holders of rec. June 15 
New Process Co., (quar.)....._..| 1% |Aug. 1) Holders of rec. July 15 Amer. Gas & Elec., pref. (quar.)....-.- $1.50|Aug. 1] Holders of rec. July 8 
N. Y. & Foreign Invest., veer, (quar.)-.| 1% |July 15} Holders of rec. July 8 | Amer. Light & Ly ya com. (qu.).---- 62%c.|Aug. 1] July 18 to July 31 
N. Y. & Honduras Rosario Mining_---- 25c.|July 26| Holders of rec. July 15 Pre CBT bineeictnidcincane 7%c./Aug. 1| July 18 to July 31 
Noblitt-Sparks Industries (quar.) -..--- *75¢e.|\July 1|*Holders of rec. Jan. 20 American Telep. & Teleg. (quar.)..--.-- 2% |July 15) Holders of rec. June 206 
Oahu Sugar Co., Ltd. (monthly) -.--...- *20c.\July 15|*Holders of rec. July 5 Amer. Water Works & Elec., 4 (qu.).| 25¢.|Aug. 15} Holders of rec. July 25a 
Olistocks, Lt@., class A & B (quar.)-.-.|*121sc|Aug. 15|*Holders of ree. July 31 Com. (in stock 1-40th share com.)...} (f) |Aug. 15) Holders of rec. July 25a 
Oliver United Filters, conv. A (quar.).-| *50c.|Aug. 1|*Holders of rec. July 21 Preteered GG) os sciou ccncuccucess $1.50)Oct. 1| Holders of rec. Sept. lla 
Outlet Company, common (quarl)..... $1 Aug. 1| Holders of rec. July 21 Associated Gas & Elec., cl. A (quar.)....| p50c.|Aug. 1] Holders of rec. June 30 

First preferred (quar.).-...........- 1% |Aug. 1] Holders of rec. July 21 | Associated Teleg. Utilities (quar.)..-.--- é2 |July 15|*Holders of rec. June 30 

Second preferred (quar.).....--..--- 1% |Aug. 1] Holders of rec. July 21 Bangor Hydro-Elec., com. (quar.).-..- *50c.|Aug. 1|*Holders of rec. July 10 
Owens-Illinois Glass, com. (quar.)_.--- *75¢c.|Aug. 15|\*Holders of ree. July 30 | Bell Telep. of Canada common (quar.)..| 2 July 15| Holders of rec. June 23a 
Parke, Austin & Lipscombe, pref. (qu.)_| *50c.|July 15|*Holders of rec. July 1 Bell Telep. of Pa., pref. (qu.)......---- 1% |July 15) Holders of rec. June 20a 
EY sas tis w cid mockoncces 7\%c.\Aug. 1) Holders of rec. July 15a | Bridgeport Hydraulic Co. (quar.).----- *40c.\July 15|*Holders of rec. July 1 
Pitney-Bowes Postage Meter (quar.)_.- *5c.\Aug. 1/|*Holders of rec. July 24 British Columbia Pow.. cl. A (quar.)---- 50¢.|July 15| Holders of rec. June 30 
Procter & Gamble Co., com. (quar.)-.- 60c.|Aug. 15| Holders of rec. July 25a | Brooklyn-Manhattan Transit, com.(qu.)| $1 July 15} Holders of rec. July 1a 
Pyrene Mfg., common (quar.)......... 20c.;|Aug. 1) July 19 to July 31 Preferred, series A (quar.).........- $1.50\July 15| Holders of rec. July la 
Reed (C. A.) Co., class A (quar.).--.--. 50c.;|Aug. 1) Holders of rec. July 21 Preferred, series A (quar.).......-.- $1.50/Oct. 15| Holders of ree. Oct. 1a 
Reserve Investing Corp., pref. (quar.).-| 1% |July 15| Holders of rec. July 5 Preferred, series A (quar.)...--.---- $1.50/Jy 15’31| Holders of rec. Dee. 31a 
Savannah wendy ~ thoy aoe com. (quar.)_..| $1.50|Aug. 1} Holders of rec. July 15 Preferred, series A (qUar.).......--- $1.50)Ap15’31| Hold. of rec, Apr. 1 19314 

SOE SS eran 1% |Aug. 1) Holders of rec. July 15 | Calif.-Oregon Pow. 7% pref. (qu.)-.----| 1% |July 15| Holders of rec. June 30 
Schlage foak Co SO. Dividend passed— 6% preferred (quar.).....---------- 1% |July 15) Holders of rec. June 30 
Seaboard Surety (quar.)......-....--- 1 |Aug. 15| Holders of rec. July 31 | Canada Northern Power common (qu.).| 15¢.|July 25| Holders of rec, June 30 
Selby Shoe, com. (quar.)............- 35e |Aug. 1} Holders of rec. July 15 ee Et en eee 1% \July 15} Holders of reo. June 30 

Ok, | ee 1% |Aug. 1| Holders of rec. July 15 Central Ill. Pub. Serv., $6 pref. (quar.)_.| *$1.50\July 15|*Holders of ree. June 30 
Shell Transport & Trading— Central & South West Utilities— 

FN er eee *|$1.453\ July 28|*Holders of rec, July 21 Common (payable in com. stock) --- %% |July 15| Hol of rec. ders June 30 
Simmons Co., com.—Dividend omitted. Ches. & Pot. Telep. of Balt., pref. (qu.)-}| 1% |July 15}) Holders of rec, June 30 
Simpsons, Ltd., com. A (quar.)..---..- 50c.|Aug. 1| Holders of rec. July 15a°| Chicago Rap. Tran., pr. . pearere?- *65c.|Aug. 1|*Holders of rec. July 15 

Preference (quar.)...-....-.--..--..- 1% |Aug. 1| Holders of rec. July 15a thiy) *65c.|\Sept. 1|*Holders of rec. Aug. 19 
Skinner Organ, com. (quar.)_.......... *62\4clAug. 1|*Holders of rec. July 25 -|Aug. 1)*Holders of rec, July 15 
Southern Glass—Dividend passed. ly) be Sept. 1|*Holders of rec. Aug. a 
Spiegel, May, Stern Co., com.—Div. pa} sed. Cities Serv. Pow. & Lt., $5 pfd. (mthly.)|41 2-3e|July 15| Holders of rec. July 

PE CE duddcaratcecucscess *1% |Aug. 1|*Holders of rec. July 15 $6 preferred (monthly) Seite niin iu die 50c.|July 15} Holders of rec. July la 
Strauss (Nathan) Inc.—No action taken $7 preferred (monthly)....-.-..---- 58 1-3e|July 15| Holders of rec. July 1 
Superior Portl. Cement, cl. A (mthly.)_.|*274c|Aug. 1)|*Holders of rec. July 23 Cleveland Elec. Illum., pref. (quar.)...-| 1% . 1| Holders of ree. Aug. 15 
Thermoid Company, com.—Div. omitt|ed. Columbia Gas & Electric, com (quar.)-- 50c.|Aug. 15| Holders of rec. July 194 

Preferred (quar.).....-...- didawiden *1%4 |Aug. 1)*Holders of rec. July 18 6% pret. series A soa I  coimiwsiake sp taabacnien 1% |Aug. 15| Holders of rec. July 194 
34 East 5lst St., Inc., pref............ 3 Aug. 1} July 16 to Aug. 1 5% preferred (quar.).....-.--.------ 1% |Aug. 15) Holders of rec. July 190 
Tietz (Leonhard) A. G...-..---..---- | ae ee Hold. of coup. Nos. 3 or 7 | Commonwealth Edison CONE?) neccnse *2 Aug. 1|*Holders of rec. July 15 
Tobacco Products, div. ctfs., series C._|*254c|July 31|)*Holders of rec. July 16 Community Water Service common.-.-.-, /3 Aug. 1} Holders of rec. July 10 
Tristate Royalty Corp., com. (monthly) _|8 1-3c.;Aug. 1) Holders of rec. July 15 Consolidated Gas of N. Y., $5 pref.(qu.)| $1.25)Aug. 1] Holders of rec, June 28a 

Preference A (monthly).......--.-- 10c.|Aug. 1| Holders of rec. July 15 | Consumers Power, $5 pref. (quar.).....|*$1.25|Oct. 1)*Holders of ree. Sept. 15 
Troxel Mfg., com. (quar.)-..---.-.--.- $2 Aug. 1| Holders of rec. July 18 6% preferred (quar.)...-.------- ---| *1% |Oct. 1)|*Holders of rec. Sept. 15 

Preterred (QUsr.) . . oncecwcccwsecess 1% |Aug. 1} Holders of rec. July 18 6.6% preferred (quar.)...... a-------| *1.65)Oct. 1/*Holders of rec. Sept. 15 
Tudor City Fourth Unit, pref. ....--.-- Aug. 1| July 16 to Aug. 1 7% preferred (quar.).-...-...---.-- *1% |Oct. 1)*Holders of rec. Sept. 15 
Tung Sol Lamp Works, pref. (quar.)...| *75c.|Aug. 1|)*Holders of rec. July 19 6% preferred (monthly)......-.-..- *50c.|Aug. 1)*Holders of rec. July 15 
OS) SE PR *50c.|Aug. 9|*Holders of rec. July 17 6% preterred (monthly)............| *50c./Sept. 1/*Holders of rec. Aug. 15 

i i. + eb cuundbewadchdoced *el Aug. 9)|*Holders fo rec. July 17 6% preferred (monthly)_.......-...| *50c.|Oct. 1|/*Holders of rec. Sept. 15 
United Department Stores—Dividend oj mitted 6.6% preferred (monthly).........-- *55¢c.|Aug. 1|*Holders of rec. July 15 
United Retail Chemists Corp., pref. (qu)|*87%ec\July 15|*Holders of rec. July 10 oan preferred (monthly)......- ---.| *55¢.|Sept. 1)*Holders of rec. Aug. 15 
United Securities Corp., class A_....-.- 75¢c.|Aug. 1] Holders of rec. July 15 6.6% preferred Sg ag ERE *55c.|Oct. 1)/*Holders of rec. Sept. 15 
U. 8. & British Internat., $3 pref. (qu.) - 75c.|;Aug. 1| Holders of rec. July 15 Detroit Edison Co. quar.)...........- 2 July 15] Holders of rec. June 20a 
Universal Pipe & Radiator. pref. (quar.)} 1% |Aug. 1] Holders of rec. July 15a | Duquesne Light, Ist pref. (quar.).-...- 1% |July 15| Holders of rec. June 14 
‘Vadsco Sales Corp., pref. (quar.)_...... *1% |Aug. 1)*Holders of rec. July 21 Eastern Mass. Street Ry. pref. B (qu.)-.| 1% |Aug. 1) Holders of rec. July 15 
'Vietor Talking Machine (quar.)-_....-.-.- *$1 Aug. 1)*Holders of rec. July 21 First pref. and sink. fund stocks (qu.).| 114 |Aug. 15} Holders of rec. Aug. 1 

ocalion Gramaphone—Dividend omittjed Electric Bond & Share, com. (qu.)...... Jl\%\July 15| Holders of rec. June 74 
Western Steel Products, pref. (quar.)..| 1% |Aug. 1) Holders of rec. July 15 OS 000: CONES a cntcnetedtabeons $1.50|Aug. 1| Holders of rec. July 10 
Western Tablet & Stationery, com_-.--_- 50c.|Aug. 1) Holders of rec. July 21 Sp Se, Che SOs Bias adancsionecenn $1.25|Aug. 1] Holders of rec. July 10 
White Sewing Machine, pref.—Dividend| passed Elec. Power & Light, com. (quar,) ..-..- 25c.|Aug. 1) Holders of rec. July 124 
Wilson Line, Inc., pref.......--...-..- $3.50|Aug. 15) Holders of rec. July 15 Allotment ctfs. full pd. (quar.) .....- 12%clAug. 1} Holders of rec. July 12 
Woolworth (F. W.) Co., com. (quar.)..| *60c.|Sept. 1|)*Holders of rec. Aug. 9 Allot. ctfs. 70% paid (quar.)........| 8%c|Aug. 1] Holders of rec. July 12 
Wurlitzer (Rudolph) com. Seen) ~~ *50c.|July 25/*Hoiders of rec. July 24 El Paso Electric Co. pref. A (quar.)....| *134 |July 15|*Holders of rec. July 1 

Common (monthly)-.-..-------.- .| *50¢c.| Aug. 15|*Holders of rec. Aug. 24 Empire Public Service com. A (quar.) ._| */45c.|Aug. 15|*Holders of rec. July 15 

Common (monthly)... .....---.-.-- *50c.|Sept. 25|*Holders of rec. Sept. 24 English Electric Co. of Canada A (qu.)-_- 75¢.\July 15| Holders of rec. June 30 

Common (monthly)-....-...-------- *50c.|Oct. 25|*Holders of rec. Oct. 24 Federal Public Service, pref. (quar.)....| *1% [July 15|*Holders of ree. June 30 

Common (monthiy)...............- *50c.| Nov. 25|*Holders of rec. Nov. 24 Havana Elec. & Utilities Ist pref. (qu.)_| $1.50|Aug. 15} Holders of rec. July 19 

Common (monthly)........--.----- *50c.| Dec. ee of rec. Dec. 24 Cumulative preference (quar.)..-.-.-.-- $1.25|Aug. 15| Holders of rec. July 19 

Preferred (qua?.).... . .. 2... cee *1% |Oct. 1|*Holders of rec. Sept. 20 Illinois Power & Light, $6 pref. (quar.)..| $1.50)Aug. 1} Holders of rec. July 10 

Preferred (quar.}..........-.------| *1% |Jan1’'31|*Holders of rec. Dec. 20 {nternational Hydro-Electric System— 

ES RRR as *1% |Aprl’31|*Hold. of rec. Mar. 20°31 Class A (qu.) (50c. cash or 1-50th sh .A| stk) |July 15] Holders of rec. June 25a 

Preferred (quar.).-...-.----------- *1%4 |Jul 1’31|*Hold. of rec. June 20 ’31 $3.50 conv. pref. (quar.) (No. 1.)..-.} 8744e' July 15! Holders of rec. June 25a 
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Name of Company. Cent. |Payabdle. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustes, 
Public Utilities (Continued) Trust Companies. 

International Telep. & Teleg. (quar.)---| 50c.|July 15) Holders of rec. June 20a | Corn Exchange Bank & Trust Co (quar.)} $1 jAug. 1} Holders of rec. June 304 
Internat. Utilities, class A (quar.)-.---- 87 K%e\July 15| Holders of rec. June 30 Kings County (quar.).............-.. *20 Aug. 1/*Holders of rec. July 25 

$7 D od (QUua?.) ..-..--cceceeee $1.75|Aug. 1) Holders of rec. July 18 
Inters Pub. Ser. pr. lien stk. (qu.)-- July 15) Holders of rec. June 30 Fire Insurance. 
Kentucky Securities, pref. (quar.)-.---- 1% \July 15} Holders of rec. June 20a | Amer. Equitable Assurance (quar.)-...- 30c.|Aug. 1] Holders of rec. July 18 
Keystone Telephone of Phila. (quar.)--- 75¢c.|Aug. 1| Holders of rec. July 25 Knickerbocker, com. (quar.)_........- 37%c|Aug. 1] Holders of rec. July 18 
Lone Star Gas, com. (in com. stk.)-.---- @) leasesas Hold. of rec. Feb. 2 193) New York Fire Ins., com. (quar.)...... 30¢c.|Aug. 1] Holders of rec. July 18 
Long Island Lighting, com. (quar.).--.- 15¢.;Aug. 1] Holders of rec. July 15 North River Insurance (quar.)......-- 50¢.|Sept. 15} Hoiders of rec. Sept. 5 
Lowell Electric Light (quar.)...------- *65c.|Aug. 1)*Holders of rec. July 156 
Manitoba Power common (quar.)------ $1 Aug. 1] Holders of rec. July 10 Miscellaneous. 

Mass. Util. Associates pref. (quar.)---.- *624ciJuly 15|\*Holders of rec. June 30 Abitibi Pow. & Paper, 6% pref. sone .-| 1% |July 21] Holders of rec. July 10a 
Middle Western Telep., com. A (qu.)-.-|*43% 0) Sept. 15|*Holdera of ree. 4 : Abraham & Straus, pref. (quar) Recenee 1% |Aug. 1] Holders of rec. July 15a 
Common A (quar.).....---.-------- *43%c| Dec. 15|*Holders of rec. Dec Adams (J. D.) Mfg., com. (quar.)...-- 60c.|Aug. 1] Holders of rec. July 15 
Middle West Utilities common (quar.)--] f2 Aug. 15] Holders of ree. July 150 Air Reduction Co. (quar.).........--- 75¢.\July 15] Holders of rec. June 30a 

$6 pref. (cash or 3-80th share com.).-| $1.50)Aug. 15) Holders of rec. July 15 Allegheny Steel, com. (monthly) -......-. 15¢.|July 18! Holders of rec. June 30a 
Milwaukee Elec. Ry. & Light, pref. (qu.)| 14 |July 31] Holders of rec. July 214 COMMER (GERER occ nnccccccnccneves 25c.|July 18| Holders of rec. June 30a 
Montreal! Light, Heat & Power Cons.— Common (monthly)... .....--.--..- 15c.|Aug. 18| Holders of rec. July 314 

New no par com. (quar. ) (No. 1)---- 38e|July 31} Holders of reo. June 30 Common (monthly) .........-....-- 15¢.|Sept. 18} Holders of rec. Aug. 30a 
Montreal Telegraph (quar.).....-.----- 2 July 15} Holders of ree. June 30 >... eee *1% |Sept. 1|*Holders of rec. Aug. 16 
Montreal Tramways (quar.)_..------- 2% |July, 15} Holders of ree. July 5 PRRRITCOR CN Oa Wiebe cocasstocnené *1% |Dec. 1/]*Holders of rec. Nov. 15 
Mountain States Power, pref. (quar.)--| 1% |July 21] Holders of rec. June 30 Alliance Realty, common (quar.)...--- 75c.|July 18| Holders of rec. July 54 
Municipal Service Co. pref. (quar.)----- *1\% |Aug. 1)*Holders of rec. July 15 Preferred (GURP.) sccscccccccccccce 1% |Sept. 1] Holders of rec. Aug. 20 
Municipal Teleph. Util., cl. A (extra)-.--| *25¢.)Nov. 15|*Holders of rec. Oct. 15 Preferred (QUGP.) .. ccccccccssns+-0-- 1% |Dec. 1} Holders of rec. Nov. 20 
National Elec. Power, class A (quar.).--| *45¢c./Aug. 1]*Holders of rec. July 15 Allied Chemical & Dye, com. (quar.)_..| $1.50}/Aug. 1{ Holders of rec. July lle 
National Power & Light $6 pref. (qu.)--, $1.50) Aug. : Holders of rec. July 15 Allis-Chalmers Mfg., common (quar.)-- 75¢.|Aug. 15| Holders of rec. July 246 


Nevada-Calif. Elec., pref. (quar.) 
Newark — | 


New England Power Assn.. com. (qu.) -- 
New England Pub. Serv., $7 pref. (qu.) - 
Adj. preferred es 
@6 preferred (quar.)........---.----- 
New York Telephone pref. (quar.)------ 
North American Edison Co., pref. (qu.) 
North Amer. Gas & Elec. class A (quar.) 
No. American Light & Pow., com. (qu.) - 
$6 preferred (quar.) ._....--.-.-..------ 
North. Indiana Pub. eras; 7% pf. (qu.)- 
juar 


7% preferred (quar.).......--.------ 
Northwestern Bal Tele, pref. (quar.)- 
Ohio Telephone Service, pref. (quar.)--- 

Preferred (quar.)......-.-.-----.--- 
Pacific Gas & Elec., com. =—_- deccous 
Pacific Lighting, pref. (quar.)...-.----- 
Pacific Public Service, com. a (quar.)-.- 
Pacific bay & Teleg., pref. (quar.).-- 
Peninsular Telephone, com. (quar .j..--- 

Common (quar ). - 

Pennsylvania-Ohio Pow.&L., $6 pf. (qu. ) 


7% preferred (quar.)......---...--- 
7.2% preterred (monthly) .---- nee 
6.6% preferred (monthly) ....-.----.-- 
Pennsylvania Power, $6 pref. (quar.).-- 
$6.60 preferred (monthly).....-.---- 
$6.60 preferred (monthly) ..-.-..-...-- 
Peoples Gas Light & Coke (quar.)----- o 
Philadelphia Co., common (quar.).---- 


Common (extra) .........-.-22---0- 
Philadelphia Electric Co., $5 pref. (quar. 
Philadelphia Elec. Power, pref. (quar.)-- 
Philadeiphia Rapid Transit, com...-.-.- 
Phila. Suburban. Water Co., pref. (qu.) 
Philadelphia & Western Ry., pf. (qu.)-- 
Power Corp. of Canada com. (interim) -. 

PROCTER 1GEEP.) cocceccccescccoue 

Participating pref. (quar.)......-..-.-- 
Public Serv. Corp. of N. J., com. (qu.)-- 

8% preferfed (quar.).....-.---.---- 

7% preferred (quar.).. ose 

$5 preferred (quar.)_---.-- nied 

6% preferred (monthly) .....-....-- 

6% preferred (monthly).......-.--- 

6% preferred (monthly)....-..----. 
Public Service Co. of Nor. ills.— 

Common, no par (quar.)_...-.------ 

Common, $100 par (quar.) ....------ 

o% ee kf eer 

a%e preferred (quar.)......--------- 
b. Serv. Elec. & Gas 7% pref. (quar.) 

6% | ae 
Puget Sound Pow. el Lt., $5 pref. (quar.) 

$6 pref. (quar.) 
Quebec Power (quar.)........-.------ 
Rhode Island Pub. Serv. pref. (quar.)-- 

ON ES IE AES Te 
San Diego Consol. Gas & Elec., pf. (qu.) 
Sierra Pacific Elec. Co., pref. (quar.) are 
Southern Calif. Edison Co., com. (qu.)- 

Original preferred (quar.)........--- 

5% % preferred series C (quar.)_.---- 
Southern Canada Power, com. (qu.)---- 

ioe. A, ae 
Southern Colorado Power, com. A (qu.) 
Southern N. E. Telep. (quar.)......--- 
South Pittsburgh Water, com......-.-. 

7% preferred (quar.)...........-..- 

6% preferred (quar.)...........---.- 

5% preferred (quar.)...........-..- 
Standard Gas & Elec., com. (quar.)_..- 

Prior preference (quar 1 ee ae Sea 

$6 prior preference (quar.) (No. a 
Standard Power & Light, pref. (quar.)-- 
Tennessee Elec. Power 5% ist pf. (qu.)- 

$% first preferred (quar.)........--- 

% tirst preferred (quar.) -- 
sf i first preferred (quar.)- 

6% first preferred (monthly) -. 

6% first preferred (monthly)... 

6% first preferred (monthly)......-- 

7.2% tirst preferred (monthly) 

7.2% first preferred (monthly) _.....- 

7.2% first preferred (monthly) ....... 
Tri-State Tel. & Tel. 6% pref. (quar.)_- 
Twin City Rap. Tr., Minneapolis. com_. 
Union Natural Gas ‘of Canada (quar.) .- 










Extra 
United < Corporation, com. (No. 1) 
Pretepenes (GUGr.). . . « . cc cccccccuce 
United Gas & Electric Co., pref______- 
United Gas Improvement com. (quar.)_. 
Se GOED eek ec ceccetecood 
United Light & Power— 
Common A and B new (quar.)_._..- 
Common A and B old (quar.)_...__- 
Western Power Corp., pref. (quar.)_..-- 
Western Union Telegraph (agar)...... 
West Penn Elec. Co., class A (quar.)__. 
7% preferred (quar.) piSidbadeduaesoe 
6% preferred (quar.)............... 
West Penn Power Co., 7% pref. (quar.) 
6% preferred (quar.) Os chin wbabeben 
Winnipeg Electric Co., common 


Banks. 
Woodside National (Woodside) 


Se 
oe 
KK 

° 

> 

R 


. Holders of ree. June 30 
*$i |Sept. 10)*Holders of rec. Aug. 29 
*$1 |Dec. 10|*Holders of ree. Nov. 30 
50c.|July 15) Holders of rec. June 30a 
$1.75|July 15) Holders of rec. June 30 
$1.75|July 15) Holders of rec. June 30 
$1.50|July 15| Holders of rec. June 30 
Holders of rec. June 20 
Holders of rec. Aug. 15a 
*Holders of rec. July 10 
5| Holders of rec. July 19 
Holders of rec. Sept. 20 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 204 


pms at oes 
— 
= 
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On - 
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Holders of rec. June 300 
July 15'!*Holders of rec. June 30 
1} Holders of rec. July 10 
Holders of rec. June 30a 
1)*Hoiders of ree. Sept. lia 
Jan 1°3i|*Hold. of ree. Dee. 16 a 
$1.50) Aug. Holders of rec. July 2 
1% Holders of rec. July 31 
Holders of rec. July 21 
Holders of rec. July 21 
Holders of rec. Aug. 20 
Holders of ree. July 19 
Holders of rec .Aug. 20 
Holders of rec. July 3a 
Holders of rec. July la 
Holders of rec. July la 
Holders of rec. July 10a 
1] Holders of rec. Sept. 10a 
Holders of rec. July 15a 
Holders of rec. Aug. 12¢ 
Holders of rec. June 30a 
Holders of rec. July 5a 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. Sept. 2a 
Holders of rec. Sept. 2a 
Holders of rec. Sept. 2a 
Holders of rec. Sept. 2a 
Holders of rec. July ia 
Holders of rec. Aug. la 
Holders of rec. Sept. 2a 


it 
i 


$ . 1|*Holders of rec. July 15 
*$2 |Aug. 1|*Holders of rec. July 15 
1|*Holders of rec. July 15 
1|*Holders of rec. July 15 
Holders of rec. Sept. 2a 
1% |Sept. 30| Holders of rec. Sept. 2a 
*$1.25, July 15|*Holders of rec. June 20 
*$1.50|July 15]/*Holders of rec. June 20 
62%c|July 15} Hoiders of rec. June 27 
July 16 to July 31 
Holders of rec. July 15 
Holders of rec. June 30 
Holders of rec. July 15 
Holders of rec. July 20a 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. July 31 
Holders of rec. June 20 
Holders of rec. July 31 
*2 July 15)*Holders of rec. June 30 
*75c.\July 21|*Holders of rec. July 10 


1% |July 15] Holders of rec. July 1 
1% |July 15] Holders of rec. July 1 
*144 |Aug. 19|*Holders of rec. Aug. 9 


87 }el|July 25 


Holders of rec. June 30a 
$1.75\July 25 


Holders of rec. June 304 


$1.50)July 25} Holders of rec. June 30a 
$1.75)Aug. 1] Holders of ree July 15 
1% |Oct. 1] Holders of rec. Sept. 15 
1% |Oct. 1) Holders of rec. Sept. 15 
1% |Oct. 1) Holders of rec. Sept. 15 
1.80/Oct. 1] Holders of rec. Sept. 15 
50c.;Aug. 1] Holders of rec. July 15 
50c.\Sept. 1| Holders of rec. Aug. 15 
50c.;Oct. 1] Holders of rec. Sept. 15 
60c.;Aug. 1} Holders of rec. July 15 
60c./Sept. 1) Holders of rec. Aug. 15 
60c.;Oct. 1} Holders of rec. Sept. 15 
*15c.|Dec. 1|*Holders of rec. Nov. 15 
g2 July 15| Holders of rec. July le 


k*.35c/Sept. 10|}*Holders of rec. July 15 
k*.5c|Sept. 10)*Holders of rec. July 15 
- 1| Holders of rec. Aug. 25a 
Holders of rec. Sept. d5a 
Holders of ree. June 30 
Holders of rec. Aug. 30a 
Holders of rec. Aug. 304 


Holders of rec. July 154 
Holders of rec. July 15a 
Holders of rec. June 3) 

Holders of rec. June 25a 
Holders of rec. Sept. 174 
Holders of rec. July 194 
Holders of rec. July 194 
Holders of rec. July 5a 
Holders of rec. July 5a 
Holders of rec. July 10 


1% j|Aug. 1 
1% |Aug. 1 
$1 |Aug. 1 











*2 July 15!*Holders of ree. July 1 





Alpha Portland Cement (quar.).......- 
Aluminum Mffs., Inc., com. (quar.)-.-. 
CORBTRGD (GEE DD ndkib onc tu ccsccccecs 


Amerada Corp. (quar.) ..........-...- 
American Can, common (quar.)....-... 
American Chain common (quar.)..----- 
American Coal (qcvar.)...........----- 
Amer. Colortype Co., com. (quar.)...-. 
PEGRNIEE (Pd cticwctececsannccce 
Amer. Elec. Securities, com. (quar.) -_-.- 
Participating pref. (extra)........-- 
Amer. Founders Corp., com. (quar.) .- 
7% first pref. A (quar.)...... oune 
7% first pref. B (quar.)..-.-.- — 
6% first pref. D (quar.) .....ccco---- 
6% second pref. (quar.)..........--- 
Amer, Glue, pref. (quar.) ............- 
Amer. Hawaiian 8.8. (special) ........-. 
Amer. Home Products (mthly) ....-.-.-- 
American Ice, common (quar.)......-.. 


eee eee ee 





Common (payable in common stock) -- 
Amer. ot gy Trust pref. (quar.)-- 
Preferred (quar.).....-.-.--2--.--- 
Amer. Laundry Machinery, com. (quar.) 
Amer. Machine & Fdy. old com. (quar.) - 
| f 2 ae 
American Manufacturing, com. (quar.)- 
CI GI ide cdaacuccdsiacne 


American News (bi-monthly) een 
American Rolling Mill (quar.).......-- 
SE Gide wddtanccccessuccee 
Amer. & Scottish Invest., com. (quar.) - - 
Amer. Shipbuilding new no par com.(qu.) 
ON. GI Dn cds ossscacsee 
Amer. Solvents & Chem. pref. (quar.)_- 
Amer. Smelting & Refining, com. (qu.)- 
pe 
Second preferred (quar.) (No. 1)..-..- 
Amer. Steel Foundries, com. (quar.)..- 
American Tobacco com & com B...-..- 
Amer. Type a com. (quar.)...- 
ro lS! ee 
American Vitrified Vater com. (qu.) - 
PREREIOE (NERD) o on cocncccceccceses 
Amoskeag Mfg., common (quar.)..---- 
Anaconda Copper Co. (quar.)_.......- 
Anaconda Wire & Cable........-....-- 
Andes Copper Mining (quar.)......-.- 
Angle Steel Stool (quar.).......------- 
Anglo National Corp., com. A (quar.).- 
Anglo-Persian Oil Lta— 


Amer. dep. rcts. ord. Oe. Gh sadacens 
Amer. dep. rcts. lst pref. reg--.----- 
Amer. dep. rcts 2d pref. reg-------- 

Archer-Daniels-Midiand Co., com. (qu.) 
Proferred (Guer.) << c<cccecccccucece 

Associated Apparel Industries— 
CN CE Di a cntcceccascoccce 

Dry Goods, com. (quar.).-.-.- 
First preferred (quar.)......-------- 
Second preferred (quar.)-_---.------- 


quar. 
Associated Security Investors, “pf. (quar.) 
Atlantic Gulf & W.1.8.8. Lines, pf.(qu.) 
_ | eee, 
Atlas Plywood (quar.).........--.---- 
Atlas Powder pref. (quar.)...--------- 

— Niehols & Co.— 
Prior A stock (quar.) (No. 1)....--.-- 
Auto Strop Safety Razor, class B (qu.)-- 
Balaban & Katz, a ND sol fdas deste te 
Bamberger (L) & Oh pref. (quar.).---.. 
Bancroft (Joseph) & Sons Co., oe. as: )- 
Bankers Securities Corp., com. (quar.)-- 
Participating pref. (quar.) csilag arden ae ao 
Barnsdall Corp. class A & B > = 
Bayuk Cigars, Inc., com, (quar.) 





First preferred (quar.)...----------- 
Belding-Corticelli, Ltd., com. (quar.)-- 
Preferred (quar.) SO See 
Bethiehem Steel, common (quar.)...--- 
Bloch Bros., common (quar.)--.-.------- 
ES SOS 
Pretervesg (QGP .) . «< cccceconccecc-e 
 . oS See 
Blue Ridge Corp. common (No. 1)..-.--- 
I Pe 

Bon Ami Co., class A (quar.)-.-.-----.- 
eee Bh CE ik  cictctcnwtactcoce 


Pe a, GU Nt od. Ci eatiabadin 
Brill (J.G.) Co., pref. (quar.)-...--..-- 
Brit. Type Investors, cl. A (bi-monthly). 
Brompton Pulp & Paper, com. (quar.) -- 
Brown Shoe, pref. (quar.) 
Bunte Bros. common (quar.)-.-------- 

eo 7 eee 
Burger Bros., pref. (q ; 
Burke Grocery, class A A (No. 1) sembenaa 
Bush Terminal, com. (quar.).--------- 

Debenture stock (quar.) --------.--- 
Byers (A. M.) Co., pref. (quar.)..--.-- 

i... «lee eee 
Byron Jackson Pump, stock dividend --.-_ 
Canada Bud Breweries, com. (quar.)_.- 
Canada Dry Ginger Ale (quar.)_....--- 
Canada Foundries & Forg., class A (qu.) 
Canadian Brewing (quar.)------------ 
Canadian Bronze, common (quar.)--.-.--. 

PVOMETOR COUNT dnt wede ccdnitonecce 
Canadian Car & Foundry, ordinary (qu.) 


50¢c.|July 25|*Holders of rec. July le 
*50c.|Sopt. 30|*Holders of rec. Sept. 15 
*50c | Dec. 31|*Holdere of rec. Dec. 15 
Sept. 30|*Holders of ree. Sept. 15 
Dec. 21|*Holders of ree. Dee. 15 
Holders of rec. July 156 
Holders of rec. July 31le 
Holders of rec. July 106 
. 1}]*Holders of rec. July 11 
*60c.|Sept. ae *Holders of rec. Sept. 12 
1% |Sept. Holders of rec. Aug. 4. 
*10c.| July 15 *Holders of rec. July 
*50c.|Aug. 15|*Holders of rec. July ibe 


(0) |Aug. 1] Holders of rec. July 2 
7\%c.|Aug. 1| Holders of ree. July 2 
87\%c.|Aug. 1| Holders of rec. July 2 
75e. |Aug. 1| Holders of rec. July 2 
37%c |Aug. 1}| Holders of rec. July 2 
Aug. 1] Holders of rec. July 19 
38 July 15} Holders of rec. Julyt 14 
35c.|Aug. 1] Holders of rec. July 146 
75¢e.\July 25} Holders of rec. July 76 
1% |July 25| Holders of rec. July 7e 


Holders of rec. Aug. 15 
Holders of rec. Nov. 15 
*Holders of rec. Aug. 20 
Holders of rec. July 18 


KK 
a 


“I 
oO 
z 

Pt at pet et nt pet 


Aug. Holders of rec. July 18 
Oct Sept.16 to Sept. 
Dec. 31} Dee. 16 to Dee, 


«2 | 
et et ee a 
. ot 


zee OS 
a 


Holders of rec. July 
Holders of rec. June 
Holders of rec. July 14 
*30¢.\Sept. 1|*Holders of rec. Aug. 15 


& 
58 
i 
& 
5 


$1.25|Aug. 1] Holders of rec. July 156 
Aug. 1] Holders of rec. July 15 

75c.|Aug. 15| Holders of rec. Aug. le 

1$ |Aug. 1) Holders of rec. July 7. 


1 Holders of rec. Aug. 
*$1.50/Sept. 2|*Holders of rec. Aug. 15 

75c.|July 15] Holders of rec. July 16 
*$4 | Subjectito stockholders’ meeting. 
2 July 15; Holders of ree. July 5a 
1% |July 15| Holders of rec. July 56 
50c.|July 15| Holders of rec. July d5 
Aug. 1)*Holders of rec. July 19 
*25¢.\Oct. 2/|*Holders of rec. Sept. 13 
87 %clAug. 18| Holders of rec. July 12¢ 
37 %c\ Aug. 11| Holders of rec. July 124 
37 &c|Aug. 11! Holders of rec. July 126 
15|*Holders of rec. July & 
50c.|July 15; Holders of rec. July 3 





*w15 |Aug. 6/*Holders of rec. June 25 
*w4 |Aug. 6\*Holders of rec. June 25 
*w 4%%|Aug. 6|*Holders of rec. June 25 
50c.|Aug. 1} Holders of rec. July 21¢ 
1% |Aug. 1) Holders of rec. July 2le 
$1 Oct. 1} Holders of rec. Sept. 194 
63c.|Aug. 1| Holders of rec. July 124 
1% |Sept. 1} Holders of rec. Aug. 96 
1 Sept. 1] Holders of rec. Aug. 
$1.50)Aug. 1| Holders of rec. July 18 
14% |Sept. 30) Holders of rec. Sept. 10a 
1% |Dec. 31| Holders of ree. Dec. 11 
50c.|July 15| Holders of rec. July 1 
1% |Aug. Holders of rec. July 1864 
76c.|Aug. 1| Holders of rec. July 154 


40c.|Aug. 1| Holders of rec. July 10 
*75c.|Sept. 27|*Holders of rec. Sept 15 
Sept 27|*Holders of rec. Sept. 15 
Holders of rec. Aug. 156 
Holders of rec. July 15 
Holders of rec. June 306 
Holders of rec. June 306 
Holders of rec. July 76 
Holders of rec. June 30a 
Holders of rec. June 306 
Holders of rec. July 15 
Holders of rec. Aug. 30 
$ Hoiders of rec. July 186 
*37 cl Aug. 15|*Holders of rec. Aug. 

*37 Ko| Nov. 15|*Holders of rec. Nov. 16 

*1% |Bept. 30|)*Holders of rec. Sept. 25 

*1% |Dee 31|*Holders of rec. Dec. 26 


20c |Aug. 1} Holders of rec. July §& 
(ff) |Sept. 1} Holders of rec. Aug. 5 
$1 July 31] Holders of rec. July 154 
$1 July 31| Holders of rec. July 156 
75c.i\Sept. 2] Holders of rec. Aug. 15¢@ 
*1% |Aug. 1|*Holders of rec. July 30 
Aug. 1} Holders of ree. July 1 
50c.|/July 15) Holders of rec. June 30 
1% |Aug. 1! Holders of rec. July 21 
*50c.)Aug. 1/*Holders of rec. July 25 
*1% |Aug. 1|*Holders of rec. July 25 
1|* Holders of rec. Sept. 15 
*25c.|July 15|*Holders of rec. July 1 
62clAug. 1! Holders of rec. June 274 
1% |July 15} Holders of rec. June 274 
*1% |Aug. 1/*Holders of rec. July 15 
*1% |Nov. 1/*Holders of rec. Oct. 15 
*e2 Sept. 1|*Holders of rec. Aug. 15 
25e.|/July 15} Holders of rec. June 30 


$1.25\July 15 


Holders of rec. July le 
37%e July 15) 


Holders of rec. June 30 








25c.|July 18) Holders of rec. July 3 
62c.!Aug. 1] Holders of rec. July 21 
1% |Aug. 1) Holders of rec. July 21 





43c.|Aug. 30; Holders of rec. Aug. 15 
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Per When Books Closed. Per When Books Closeé, 
Name of Company. Cent. |Payable Days Inciusioe. Name of Company. Cent. | Payable. Days Inciustee. 
Miscellaneous (Continued). Miscellaneous (Continued) 

Canadian Converters (quar.).._....--- $1.25|)Aug. 15) Holders of rec. July 31 | Fokker Aircraft pref. (quar.)....------ *433{c|/July 15)*Holders of rec. June 23 

Canadian Fairbanks-Morse, pref. (qu.)-| 1 |July 15] Holders of rec. June 30 Food Machinery Corp., com. (quar.)...|*37%cjJuly 15)*Holders of rec. June 80 

Canadian Industries, com. (quar.)-.--- *624c\July 31|*Holders of rec. June 30 Foreign Pow. Securities + yale pref.(qu)} 1% |Aug. 15} Holders of rec. July 31 
CN (OD 6 cnscccacasevaneee *75c.\July 15|*Holders of rec. June 30 Formica Insulation (quar.).......----- *50e.;Oct. 1)*Holders of rec. Sept. 15 
PES 1% |July 15| Holders of rec. June 30 Quarterly _ *50c.|Jan1'31|*Holders of rec. Dec. 15 

Canadian Power & Paper, pref. (quar.)-|_ 134 |Aug. 15] Holders of rec. July 19 | Foundation Co. of Canada.com. (qu.)..| 25c.|Aug. 15| Holders of rec. July 31 

Canadian Wineries, Ltd..........---- 12c.|July 15) Holders of rec. June 30 Fox Film Corp., com. A & B (quar.)...-| $1 |July 15! Holders of rec. July la 

“a Pipe Corp. (quar.)...-....--. 15c.|Aug. 15| Holders of rec. Aug. 5 Prank (A. B.) Co., pref. (quar.)......- *1% |Oct. 1/*Holdera of rec. Sept. 15 

oe beasne sd ccnsccsoccosva ce 15¢.|Nov. 15) Holders of rec. Nov. 5 | Freeport Texas Co. (quar.)....-.-----| $1 |Aug. Holders of rec. July 15a 

Century Ribbon Mills, Inc., pref. (quar.)| 134 |Sept. 2) Holders of rec. Aug. 204 | General Amer. Tank Car, stock dividend| e¢1 Oct. 1) Holders of rec. Sept. 134 

Century Shares Trust, partic. shares_...| $1 Aug. .1| Holders of rec. July 1 Stock dividend (quar.)............-. el Jan 1°31} Holders of rec. Dec. 134 

Cerro de Pasco Copper Co. (quar.)----- $1.50)Aug. 1) Holders of rec. July 10a | General Cable Corp. pref. (quar.)..---- $1.75|Aug. 1] Holders of rec. July 154 

Chain Belt Co. common (quar.)--..----- *624c|Aug. 15|*Holders of rec. Aug. 1 | General Cigar, common (quar.).....-- 1 |Aug. 1) Holders of rec. July 16a 

Chapman Ice Cream, com. (quar.)...-- *31}4c\July 15)*Holders of rec. June 25 | General Electric, as (quar.)...-.- 40c.|July 25] Holders of rec. June 20a 

Checker Cab Mfg. Corp. (monthly)----| 35¢.JAug. 1| Holders of rec. July 16a Special stock (quar.)............-.- 15¢.|July 25] Holders of rec. June 20a 

Chicago Flexible Shaft. com. (quar.)...| *30c.|Oct. 1|*Holders of rec. Sept. 30 General Elec., Ltd., Amer. dep. rcets...} 10 July 19} Holders of rec. June 24a 

, Yellow Cab (monthly)-_-.-...-- 25c.|Aug. 1| Holders of rec. July 21e¢ RARER CRT Siti 0 aan 4 |July 19] Holders of rec. June 24a 

EER. aera 25¢.|Sept. 2| Holders of rec. Aug. 200 | Gen. Foods Corp., com. (quar.) asda rune sellh -| 75¢.|Aug. 1] Holders of rec. July 15a 

Cinelnnati Ball Crank, partic. pfd. (qu.)| *56c. . 30} Holders of rec. Sept.15 | General Mills, com. (quar.)........... 75¢.;Aug. 1] Holders of rec. July 15¢ 

Cities Service common (monthiy)---.--- 24c./Aug. 1| Holders of rec. July 15 | General Motors. 7% pref. (quar.).-..-- 1% j|Aug. 1] Holders of rec. July 7a 
Common (payable in com. stock)..--| f/4 |Aug. 1] Holders of rec. July 15 6% preferred (quar.)............... 1% |Aug. 1] Holders of rec. July 7e¢ 
Preference and pref. BB (monthly)...| 50c.jAug. 1] Holders of rec. July 15 6% debenture — OS 1% |Aug. 1] Holders of rec. July 7¢@ 
Preference B (monthly) ........---- 5e.;Aug. 1} Holders of rec. July 5 $5 preferred (quar.)..............-- $1.25|Aug. 1) Holders of rec. July 7 

City Ice & Fuel,com(payable in com.stk.)| £144 |Aug. 31} Holders of ree. Aug. 15a | General Outdoor py ES cl. A (qu.)| *$1 |Aug. 15|*Holders of rec. Aug. 5 

City Stores Co., com. (quar.).......-- 12 c.|July 7 Holders of rec. June 30a Proterred (GUGP.) ..<ccoscccccccccce *11% |Aug. 15|*Holders of rec. Aug. 5 
Class A (quar.) Sti bbongnbennuna 87 Keo.|Aug. Holders of ree. July 154 | General Pub. Serv., $6 peed. (quar.)....|*$1.50|Aug. 1/*Holders of rec. July 10 

Cleveland r, com. (quar.)..... *40c.| July 15 *Holders of rec. June 30 $5.50 preferred (quar.).........-. --*|$1.375|Aug. 1|*Holders of reo. July 10 

Clorax Chemical cl. A (pay. in stock)... *e2 July 30|*Holders of rec. July 15 General Realty & Utilities Corp. 

i MACthid beh osbdbnenscnecan *e2 {July 30)*Holders of rec. July 15 Pref. (qu.) 75-100ths share com. or.-| $1.50 July 15] Holders of rec. June 20 

Coen Cola Bottling Sec. (quar.)....-.--- 25¢.|July 15) Holders of rec. July 15 General Stockyards, com. (quar.)..-.-..- 1|*Holders of rec. July 15 

ititchiitehnnsepenniuss - *,. = Fee Commen (extra) .......... 1)*Holders of rec. July 15 

Cockshutt Plow (quar.)..-........-.--- 37 4c. |Aug. 1] Holders of rec. July 15 $6 preferred (quar.)......... 1|*Holders of rec. July 15 

Colgate-Palmolive-Peet Co., com. (qu.)-| 62}4e July 15] Holders of ree. June 20@ | Gibson Art, common (quar Dacetaedenaaes ‘ 1|*Holders of rec. Aug. » 

Columbia Pictures— “pS ENE i eR *65¢ 1|*Holders of rec. agg 
Common (payable in common stock) - ny Oct. 2] Holders of ree. Sept. 3a cl 8 ot RET *65c.|Apri’31|*Hold. of rec. Mar. 20 "31 

Columbus Auto Parts, pref. (quar.)...-| 50¢./Sept. 1] Holders of rec. Aug. 16 | Gilchrist Co. (quar.) (payable in stock) __|*e2 July 31|*Holders of rec. July 1 

Commercial Bookbinding (quar.).....-. 43%c. July 15} Holders of rec. July 1 Gabe Ly pref. (quar.)..........-.| 1% |Aug. 1] Holders of rec. July 1 

Community State +. Class A (quar.) size a 30|*Holders of ree. Sept 26 | Gold Dust Corp., common (quar.)....- 62%clAug. 1) Holders of rec. July 10a 
Class A (quar.).............---- ---|*12 Ke 31|*Holders of ree. Dee 26 | Goodyear Tire & Rubber, com. (quar.).| 1.25|Aug. 1| Holders of rec. July 14 
Class B (quar.)..............--- ---|%12%e Biat}31 *Hold. of reo. Mar. 26°31 Gotham 8 Silk Hosiery, pref. (quar.)...-- 1% |Aug. 1] Holders of rec. July lla 
Class B (quar.)............... -----|%12 Koe|Bept. 30/*Holders of ree. Sept. 26 | Granby Consol. Min. Smelt. & Pow.(qu)| 75c./Aug. 1] Holders of rec. July 184 
Class B (quar.)...--.-.------------ #12 4c| Dee. 31/* ers of ree. Dee. 26 | Grand (F. W.) —— Sts.,com.(qu.)}| 25c.|Julv§ 21) Holders of rec. July 14 

Congoleum-Nairn, Ine., pref. (quar.)...| *1% |Sept. 1)/*Holders of rec. Aug. 15 Preferred (quar.) . ...---.-------- 1% |Aug. 1| Holders of rec. July 14 

Cigar Corp., pr. =. (qu.)} 1% |Aug. 1] Holders of rec. July 154 | Grand (F. & W.)4 yailver Stores com.(qu.)} 25c.|July 23] Holders of rec. July 14 

Consol. Diamond Mines of S. W. Africa Grand Rapids Stores Equip. pf. (qu.)...|*174c/Aug. 1/*Holders of rec. July 20 

(4, eee 434d.|Aug. 15) Holders of coup. No. 2 7% preferred ~~. is at eihonis iva --|*17 We|Nov. 1|*Holders of ree. Oct. 21 
A 6s cate amaal 4%4d./Aug. 15] July 1 to July 7 | Greene Cananea Copper Co. (quar.)----| 75c.|Aug. 11| Holders of rec. July 126 

—. Mining & Smelting of Canada.-| $1.25/July 15) Holders of ree. June 30 Greenfield Tap & Die Garp. 6% | Of. (qu.)} 1% |Oct. 1] Holders of rec. Sept. 15 
eS iebesnaneseswesoccuscccoo= $5 jJuly 15) Holders of ree. June 30 8% preferred (quar.)........--.----| 2 |Oct. 1| Holders of rec. Sept. 15 

Consolidated lidated Royalty Otl (quar.)...---| *12}4|July 25/*Holders of rec. July 15 | Gruen Watch, common (quar.).....--- *60c./Sept. 1|*Holders of rec. Aug. 20 

Continental Securities, pod a ares (quar.)-| $1 |July 15) Holders of rec. July 1 Common (quar.)........---.------- *50c.|Dec. 1)*Holders of ree. Nov. 20 

Copper Range Co (quar.)......-.--.-- 25c./July 15| Holders of rec. June 16 Common (quar.).....-..----------- *50c.|Marl 31/*Hold. of rec. Feb. 20°31 

Corn Products Refg., com. (quar.)....-| 75c./July 21] Holders of rec. July 7a Preferred (quar.).....-...-.-------] *1% |Aug. 1|*Holders of reo. July 20 
Common (extra) ...-.-- ececccnce ----} 50c.|July 21] Holders of rec. July 7a Preferred rae? - oa - -oe--nnennen--| 3% |Nov. 1|*Holders of rec. Oct. 20 
Preferred (quar.).--.----------- ---| 1% |July 15) Holders of rec. July 7a Preferred (quar *1% |Feb131/*Hold. of rec. Jan. 20°31 

Cosden Oil Co. preferred.........----- *314 |Aug. 1|*Holders of rec. July 15 | Guardian Aa de “Trust, common..-- *f1 |Aug. 1|*Holders of rec, June 14 

Crown Zellerbacb Corp., com. (quar.).. | 25c. |July 15} Holders of rec. June 30a | Guif Oil a (GEE J acsasvtdccssancee *37 KelOct. 1|*Holders of rec. Sept. 20 
Preferred A & B and pref. (quar.) --.-|*$1.50|/Sept. 1|*Holders of rec. Aug. 13 | Quarterly...._....._.... ----.---- *37 Kel Jan! 31|/*Hold of res Dec. 20 '20 

Crucible Steel, com. (quar.)._...-.---- 1% |July 31) Holders of rec. July 15a | Guilt States | Steel, im pret. (quar.) “nea 1% |Oct. 1] Holders of rec. — 15a 

Crum & Ler pol com. A & B (quar.)..-| 2% |July 15] Holders of rec. July 5 Firat preferred (quar) | -_...------ 1% |Jan2°31| Holders of reo Deo. 15a 
BE CEE coscnnecantécasece 2 |Sept.30) Holders of rec. Sept.20 | Hall (W. F.) Printing lounie.5 Seeiaeeoane 50c.|July 31) Holders of rec. July 19a 

Crum & & Forster I Ing. & Shares Corp.— Ham'l'n Wat., new com.(mthly.)(No. 1)| *5c.|July 31/*Holderr of rec. July 10a 
 < —") Pees 1% |Aug. Holders of ree. Aug. 20 GE Ge SONI. acc dsnddémccdmine *30c.|July 31|*Holders of rec. July 10 

fo Sa 1% |Nov. 29} Holders of ree. Nov. 19 Rarhison-Walker Refract. pref (quar.)| 14 |July 19] Holders of rec. July 9a 

Cuba Company, preferred. ..........-- *$3.50|Aug. 1|*Holders of ree. July 15 | Hathaway Bakeries, Inc.,cl.B(No.1)--| 25¢.|July 15} Holders of rec. June 30 

Cudahy Packing, com. (quar.).....--- *$1 July 15)*Holders of rec. July 3 Hercules Powder, pref. (quar aadedcosce 1% |Aug. 15| Holders of rec. Aug. 4a 

Cuneo Press, common (quar.)......-.- *62%4c|Aug. 1|*Holders of ree. July 15 | Hibbard, Spencer, Barlett & Co. (mthly.)| 35¢.|July 25) Holders of ree. July 18 
Preferred (quar.)..--.-..-..-------| *1% |Sept. 15|*Holders of ree. Sept. 1 DE vctnatikbhines addmammaniaed 5e.|Aug. 29] Holders of rec. Aug. 22 

Curtis Lighting (quar.)........--_---- 33¢c.|Aug. 1| Holders of rec. July 15 is te oa oO et ck walee .|Sept. 26} Holders of rec. Sept. 19 

Curtis Publishing, com. (monthly) -..-- 50c.j;Aug. 2) Holders of rec. July 194 | Hickok Ot! Corp. com. A (No. 1) July 31|*Holders of rec. July 1 
Common (monthly) .-..--....------ *50c.|/Sept. 2|*Holders of rec. Aug. 20 Higbee & Co , ftrat preferred (quar.) - -- 1% |Aug. 1) July 21 to August 1 
Common (monthly) ---.--- --| *50c.!Oct. 2|*Holders of rec. Sept. 20 Firet preferred (quar }........-----.] *1% |Nov. 1|*Holders of ree. Oct. 19 
Beeres (GERE.).ncncecccesns --| 1% |Oct. di| Holders of rec. Sept. 20a Becond preferred (quar.)......----.--| *2 Sept. 1\*Holders of rec. Aug. 20 

Darby Petroleum, new stock (No. 1)_.-| *50¢.|July 15|)*Holders of rec. June 30 Second preferred (quar) .....------ *2 Dec. 1\*Holders of rec. Nov. 21 

Davenport Hosiery Mills, com.(qu.)-.---| 50¢.|July 15) Holders of rec. July 1 Hillcrest Colleries, com. (quar.).--.--- 1% |July 15) Holders of rec. June 30 

Decker (Alfred) & Cohn, pref. (quar.)..| *1% |Sept. 2|*Holders of rec. Aug. 20 ee eee 1% |July 15} Holders of rec. June 30 

Deep Rock Oil, pref. (quar.)......-_.- $1.75|July 25) Holders of rec. June 30 Hollinger Consol. Gold Mines (mthly.)-- 5c.|July 15| Holders of rec. June 30 

Deere & Co.— Home Service Co., pref. (quar.)-------- *50c.|July 20\*Holders of rec. July 1 
Common (payable tn common stock)_| S14 |July uy Holders of rec. July 14 Horn & Hardart (N. Y.)), com. (qu.)_--| 62%cjAug. 1) Holders of rec. July 14a 

Denver Union Stock Yards, com. (qu.). | *$1 1|*Hoiders of ree. Sept. 20 Pe CRS. . nactacdoavoacsane 1% |Sept. 1| Holders of rec. Aug. 124 
ES EEO *$]  |Jan 1'31|*Hold. of ree. Dee. 20°30. | Household Finance C orp. pref. (quar.)_-| $1 July 15} Holders of rec. July la 
Common (quar.)._ ....--- *$1 Ap.1 31\*Hold of ree Mar 20°3' | Howe Sound Co. (quar.)_......------- $1 July 15) Holders of rec. June 30a 

Devoe & Raynolds class A & B (quar. * July 17} Holders of rec. July 74 | Hupp Motor Car Corp., com. (quar. deer 50¢ |Aug. 1| Holders of rec. July 15a 
First and second pref. (quar.)-...-.-- 1% |July 17| Holders of rec. July 724) fijinole Brick (quar.)........-..----- *60c |July 15|\*Holders of reo July 3 

Devonshire Investing Corp. (quar.)--.-- 50c.|July 15| Holders of rec. July 1 Ee tye RSS eae *60¢.|Oct. 15|*Holders of ree Oct. 3 

Diamond Match (quar.)....--.---.--- $2 Sept. 15| Holders of rec. Aug. 30a tndenendens Ol & Gas (quar.)_.------ 50c.|July 31) Holders of rec. July 15a 

Dictaphone Corp., com. (quar.)..-.---- *75c.|Sept. 2|*Holders of rec. Aug. 15 Indiana Pipe Line (quar.)_...--.------ 50c.|Aug. 15} Holders of rec. July 25 
"ez a *2 Sept. 2|*Holders of rec. Aug. 15 | une teatly i: « aS a 25c.|Aug. 15| Holders of rec. July 25 

Dictograph Products (quar.).--------- 25¢.|July 15| Holders of rec. July 1 Industrial Collateral Assn. (quar.)----- 20c.\July 15} Holders of rec. June 30 

Di Giorgio Fruit Corp. pref. (quar.)...| *1% jJuly 15/)*Holders of rec. June 14 Industrial Finance Corp— 

Diversified Investments cl. A (qu.)....- *50c | July 15|*Holders of rec. July 1 Common (payable tn common stoek)..|f2% |Aug. 1] Holders of rec. Apr. 18 
TE IS *50c |July 15|*Holders of rec. July 1 Common (payable in eommon etock)..|f2% |Nov. 1} Holders of ree. Apr. 18 
VPirst preferred (quar.).............- *1% |July 15)*Holders of rec. July 1 Common (payable in common atook)..|f24; |Feb1'31| Hold. of rec. Apr. 18°30 

Dome Mines. Ltd (quar.).-.-.--.---. 25¢ |i iv 2)| Holders of ree. June 30¢ | Ingersoll-Rand Co., com. (quar.)-..---- $1 Sept. 2| Holders of rec. Aug. 

Dominion Engineering Works (quar. scot Os July 15} Holders of rec. June 30 Insull Utility Invest., com. (in stock).-| f1% |July 15] Holders of ree. June 30 

Dominion Tar & Chemical, pref. (quar.) 1% |Aug. 1} Holders of rec. July 17 Common (payable tn common stook).| *f14 |Oct. 15|*Holders of reo. Oct. 1 

Dominion Textile, common (quar.)-.--] *$1.25|Oct. 1)*Holders of rec. Sept. 15 {nsuranshares Corp. of N. Y., pref.(qu.)| *1% |July 15|*Holders of rec. June 30 
eae 1% {July 15| Holders of rec. June 30 | Insurance Securities (quar.)----------- 3% |July 15) July 1 to July 6 
Tas din 0 0 de toi ernst ptt *1% |Oct. 15)*Holders of rec. Sept. 30 Interallied Investing Corp., class A-...| (ee) |July 15) Holders of rec. July 10 

Dunhill Snearmationsl OS a ite $1 |July 15| Holders of rec. July 1a | Internat. Agricultural Corp., pref. (qu.)}| 1% |Sept. 2| Holders of rec. Aug. 154 
iol doa. co menandcoe 1 |July 15| Holders of rec. July 1a] Internat. Business Machines (quar.)---| 1% |Oct. 10) Holders of rec. Sept. 22a 

Du Pont (£. 1.) de Nemours & Co.— Internat. Cigar Machinery old com(qu.)| $1.25|Aug. 1] Holders of rec. July 18 
Debenture stock (quar.)_........-.. 1% [July 25| Holders of ree. July 10a | tnternat. Harvester common (quar.)...| 62%cjJuly 15| Holders of rec. June 20a 

Eagle-Picher Lead pref. (quar.)_..___-- *1% |July 15|*Holders of rec. June 30 Internat. Match, com. & i (quar.)..| $1 July 15| Holders of rec. June 254 

Eastern Utilities Investing Corp.— Internat. Nickel pref. (quar.)....------ 1% |Aug. 1] Holders of rec. July 24 

Aug. 1) Holders of rec. June 30 internat. Paper & coe te 7% pref. (qu.)-| 1% |July 15! Holders of reo. June 25a 
2| Holders of rec. July 31 6% preferred (quar.)....-..--..--- *1% |Jul y 15|*Holders of rec. June 25 
. 2 Holders of rec. July 31 international Paper, 79% pref. (quar.).. 1% |July 15 Holders of rec. June 25a 
Oct. 1) Holders of rec. Aug. 30 6% preferred (quar.).-..-.-.-----.- *1% |July 15),*Holders of rec. June 25 
-|Aug. 1] Holders of rec. July 15a | Internat. Printing Ink, com. (quar.)...-. 75c.|Aug. 1| Holders of rec. July 154 
7 15|*Holders of rec. July 1 PREG GORE Sc cnncacccsecenctce 1% |Aug. 1] Holders of rec. July 154 
° July 20|*Holders of rec. June 30 Internat. Products Corp., , ae 3 July 15) Holders of rec. July 1a 

Edwards (Wm.) Co., pref. (quar.)..---| 1% |July 20) Holders of rec. July 1 intertype Corp., com. (quar.).....--.- 50c.;Aug. 15| Holders of rec. Aug. 1a 

Elder Manufacturing, com. (quar.)...-| *25c.|July 20|/*Holders of rec. June 30 First preferred (quar.)........--..-- 2 Oct. 1| Holders of rec. Sept. 25 

Electric Household Utilities (quar.)----| 50c.|July 22| Holders of rec. July 7 ewel Tea, Inc, com. (quar.).......-.| 75¢.|July 15| Holders of rec. July 1a 

Elgin National a CGRP) < wccecese *62\clAug. 1|*Holders of rec. July 16 Johns-Manville Corp.. com. (quar.)....| 75c¢.|July 15} Holders of rec. June 24a 

Ely & Walker Dry Goods, Ist pref_..-.- 3% |July 15) Holders of rec. July 3 Kalamazoo Veg. Parchment (quar.)....| *15c.|Sept. 30|*Holders of rec. Sept. 20 
Second preferred_...........-.----- 3  |July 15| Holders of rec. July 3 NEES ee: *15¢ |Dec. 31|*Holders of rec. Dec. 22 

Emsco Derrick & Equipment (quar.)...| *40c.|July 25|*Holders of rec. July 10 Kaufmann Dept. Stores., com. (quar.)..| 38c.|July 28) Holders of rec. June 10a 

Eureka Pipe Line (quar.)_.-........-- $1 |Aug. 1!| Holders of rec. July 15 Kawneer Company (quar.) - *62\c|July 15|*Holders of rec. June 30 

Ewa Plantation (quar.)_............-.- *60c./Aug. 15|*Flolders of rec. Aug. 5 Kaybee Stores, Inc., com, (qu. cy (No. 1- *15¢.|July 15|)*Holders of rec. July 1 

Exchange Buffet (quar.)-.........--.- 37%c.|July 31| Holders of rec. July 15a | Kayser (Julius) & Go. (quar.)---..-.-- 62'\4c/Aug. 1] Holders of rec. July 154 

Fageol Motors, 7% preferred........-- *35c.|July 15|)*Holders of rec. June 30 Kelsey-Hayes Wheel, pref. (quar.)....- 1% |Aug. 1] Holders of rec. July 21 

Fair (The) common (quar.)....__.-_- 60c |Aug. | Holders of ‘ec July ia | Keystone Steel & Wire, common (quar.)_! *25c.|July 15|*Holders of rec. June 30 
Preferred (quar.)_..._.__. 1% jAug '| Ho'ders of ree Julv Jia PROS CUE A nb cntbitbenndwedoos *1% |July 15|*Holders of rec. June 30 

Fairbanks, Morse & Co. common (quar. ) 75c.|Sept. 30| Holders of rec. Sept. 12a | Keystone Watchcase Corp., (com.)-...| $1.50j|Aug. 1| Holders of rec. July 18a 
gS SEE aeet 1% |Sept. 1) Holders of rec. Ang. 12a | widder Participations, Ine., common. __|*56440|/Aug. 1|*Holders of rec. July 17 

Fashion Park Associates, pref. (quar.)--| 13% |Aug. 1| Holders of rec. July 16 Kidder Participations No. 2, pref.(extra)| *25c. = -enene---e 

Federal Knitting, common (quar.)..._- 62%clAug. 1] Holders of rec. July 15 Kirby Lamber (quar.)............-.-- *1% |Sept. 10 *Holders of ree. Aug. 30 
ST OD 12%eclAug. 1| Holders of ree. July 15 CN 6. . ta Ail hw cta ee iniain 1% . 10] *Holders of ree. Nov. 29 

Federated Capital Corp., com. (quar.)..| 20c.jAug. 31| Holders of rec. Aug. 15 Wests OO: (EEA vccsnctnedtmancon *160c.|July 15|*Holders of rec. July 7 
Common (payable in common stock) ..} f1 Aug. 31} Holders of rec. Aug. 15 Kress (S. H.) & Co., common (quar.)..-| 25c.|Aug. 1] Holders of rec. July 11a 
6% preferred (quar.).......-....-_- 374c.|Aug. 31| Holders of rec. Aug. 15 Common (pay. in special pref. stock)..| f50c./Aug. 1| Holders of rec. July lla 

Fenton United Clean. & Dye. (extra) __/*$1 July 15|*Holders of rec. July 10 Special preferred (quar.).......---.-- 15¢.|Aug. 1] Holders of rec. July 11a 

Finance Co. of Amer., Balt.,com. A(qu.)| *20¢.|July 15|*Holders of ree. July 5 Kroger Grocery & Baking, 2nd pf. (qu.)_| *1% |Aug. 1/*Holders of rec. July 21 
Gemnen. BD (Gu6r.).... .nnccscecaasss *20¢.|July 15|*Holders of ree. July 5 Glatt MAME nooo. sncbncwocv xe e1 |Kept. 1] Holders of rec. Aug. lia 
COON Don nawcebhcabion *1% |July 15|*Holders of rec. July 5 Lackawanna Securities Co......------ *$3 |Sept. 2/*Holders of rec. Aug. 15 

Firestone Tire & Rubber, com. (quar.)_- 40c.\July 21| Holders of rec. July 3a} Land & Building Investing, pref.....-- 3% |July 15] Holders of rec. June 30 

First National Investment_..._______- *75¢c.|Aug. 1/*Holders of rec. July 15 | Landis Machine, common (quar.)...._.| *75e.|Aug. 15|*Holders of rec. Aug. 5 

Fishman (M.H.) Co., pref. A & B (qu.)| $1.75|July 15} Holders of rec. July 1 Common (quar.).--..--- ------| *75e.|Nov. 15|*Holders of rec. Nov. 5 

Flintkote Co., c]. A. & B. (quar.)_......1*37elJuly 15'*Holders of ree. July 10 Lane Bryant, Inc., pref. (quar.)------- 1% |Aug. 1! Holders of rec. July 15 
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FINANCIAL CHRONICLE (Vor. 131. 
Per When Books Closea Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee Name of Company. Cent. |Payable Days Inclusive 
Miscellaneous (Continued). Miscellaneous (Continued). 
Langendorf United Bak., A & B (quar.).| *50c.|/July 15)*Holders of rec. June 30 | Pullman, Inc. (quar.).....-.-. jhbunedoe $1 Aug 15! Holders of rec. July 24a 
Leath & Co., common (quar.)...... - *25¢ .|Sept. 30|*Holders of rec. Sept. 20 Quaker Oats Co., com. (quar.)......../*$1 July 15|*Holders of rec. July 1 
Lefcourt Realty ., common (quar )-| 40c./Aug. 15] Holders of rec. Aug. 5 Pretesved (GUGP) sc cnsdqncnrccccacs *14% |Aug. 30/*Holders of rec. Aug. 1 
Preference (quar.).....-...-..---- -| 75¢.)July 15} Holders of rec. July 7 Co., class A (quar.)........-- *50c.|Aug. 1|*Holders of rec. July 21 
Lehigh Coal & Navigation (quar.)....-- 35c.|Aug. 30) Holders of rec. July 31a | Rapid Electrotype, stock dividend __-_-- *e5 |July 15|*Holders of rec. July 1 
Lebigh Portiand Cement (quar.)...---- 624e\Aug. 1| Holders of rec. July 14a | Republic Steel Corp. common........-| $1.24/Aug. 1} Holders of rec. July 124 
Lehn & Fink Products Co. (quar.).-----| 75c. - 1! Holders of rec. Aug. 15a | Repubdite Supply (quar.)......-......- *75e.|July 15\*Holders of rec. July 1 
Leonhard Tietz, Inc., Amer. dep. rects..|*w10 |July 16 *Holders of rec. July 10 QE «6 oc werscaccssscanssoence *75¢.\Oct. 15)*Holders of ree. Oct. 1 
Liberty Share Gorp., stock dividend... -| *e1 GG Dbl ccnnvbingidden<sincnss Revere Copper & Brass, pref. (quar.)...| $1.75|Aug. 1) Holders of rec. July 10a 
Lineoln Printing, common (quar.).----- -|Aug. 1) Holders of ree. July 22 Rice-Stix Dry Goods, common (quar.) _- | 37 bs og Aug. 1} Holders of ree. July 15 
Preferred (quar.)----------------- -| 87%eclAug. 1} Holders of rec. July 22 Richfield Oil of hey com. (quar.)..... 50e./Sept 1) Holders of ree. Aug. 1a 
Link-Belt Co., com. (quar.).....-- ----| 65¢. - 1| Holders of ree. Aug. 154 Pree (GREED 058 ccdcssdsoosoe> 43340. Aug. 1} Holders of ree. July 5 
Lion Oi] Refining, com. (quar.)_...--- ~-| *50¢c.)July 28)*Holders of rec. June 27 Rio Grande Onl of of Calif. (quar.)......- 50c.|July 25| Holders of rec. July 5a 
Liquid Carbonic Corp. com. (quar.)----| $1 Aug. 1| Holders of rec. July 194 | Roover Bros. ay paenoss Ssceeece *35¢.|Aug. 1|*Holders of rec. July 10 
Loose-Wiles Biscuit, com. (quar.)..---- 65¢e.;Aug. 1| Holders of rec. July 18a ¢ Royal Typewriter, common .-_........- $1.50\July 17) Holders of rec. July 10 
Ce PD. sin ccnearescoesese 10e.;Aug. 1{ Holders of rec. July 18a Pref. (for first two pomrong “ot 1930)..--| 3% |July 17] Holders of rec. July 16 
First preferred (quar.) .....-.------ 1% |Oct. 1] Holders of rec. Sept.1*a | Ruud Manufacturing (quar.)...-...-- *65¢e.;|Aug. 1]*Holders of rec. July 20 
Lord & Taylor, 24 pref. (quar.)..------ Aug. 1] Holders of rec. July 174 | Ryerson (Joseph T.) & Son (quar.)...-- *50c.|Aug. 1|)*Holders of rec. July 18 
Louisiana Ol) Refg. pref. (quar.)..-----| 1% |Aug. 15) Holders of ree. Aug. 14 | St. —— Pape? (GQUGP.) . ccccaccesce won| July 15|*Holders of rec. July 5 
Lurkenheimer Co., pref. (quar.)------- “1% |Oct. 1)*Holders of rec. Sept. 20 BSW occ cecnnsconanacceces wrcceoe *1 July 15|*Holders of rec. July 5 
>... Le Ee i | ea ae St. pes [nS CO. CORRE) occ cenccee- 50¢.|Sept. 20) Sept.10 to Sept. = 
Lyneh Glass Machine (quar.)_-....---- *50c.;Aug. 15|*Holders of ree. Aug. 5 Bs hoe jan scdncasaquccasrssececs 25c.|Sept. 20} Sept.10 to Sept.2 
DE AEPRE ba awnccrémeowoesn *e1 Aug. 15!*Holders of ree. Aug. % GE bedi nreucddctesseedseonan 60¢.|Dee. 20) Dee. 10 to Dee. 31 
gt com. (quar.)----| 65¢./July 15| Holders of ree. June 30a Se eee 25e.|Dec. 20} Dee. 10 to Dee. 21 
Prefefred (qua?.) ....<-----------0- 1% |July 15| Holders of rec. June 30a | St. Lawrence Corp., cl. A (qu. (No. 1)--| 50e.|July 15] Holders of ree. June 30 
MacKinnon Steel, as pref. (quar.).---- 1% |Aug. 1! Holders of rec. July 16 St. Lawrence Paper ‘Mills, pref. (quar.)_- 1% |July 15| Holders of rec. June 30 
Macy (R. H.) & Co., quarterly..-.----- 50c.|Aug. 15; Holders of ree. July 254 | St. Mary’s Mineral Land......-.-.---- *$1 July 18|*Holders of rec. July 7 
Madison Square Garden Corp.,com.(qu.)| 374cjJuly 15! Holders of rec. July 5¢ | Salt Creek Producers Assn. (quar.)...-- 50c.|Aug. 1{ Holders of rec. July 152 
Magma Copper Co. (quar.)...-------- $1 jJuly 15) Holders of rec. June 30a | Sarnia Bridge Co., el. A (quar.).----.--- 50¢./July 16] Holders of rec. July 2 
Magnin (I.) & Co., com, (quar.).------ *37 KelJuly 15'*Holders of rec. June 30 8g Se ae ere ee 25c.|July 16] Holders of ree. July 2 
Preferred et btnccdcnesdsoseoce *1s% |Aug. 15) "Holders of rec. Aug. 6 Savage Arms, second pref. (quar.)_..--.- *1% |Aug. 15|*Holders of rec. Aug. 1 
Preferred (quar.)......-- ------| *14% | Nov. 15|*Holders of rec. Nov. 5 Schnebbe Fire Protection com. (quar.)-.|/*12%ec/July 15|}*Holders of rec. July 1 
Mahon (R. € ) Co, conv. pref. (quar.)-| *55c.|July 15 *Holders of rec. July 1 COND A QE diccstanncocscteseces= *60c.|/July 15|*Holders of rec. July 1 
Mansfield Theatre Co. (Toronto), pref--| 3% |July 31| Holders of rec. June 30 PROGNTOG (QUE). carnccccccescccae *75c.\July 15|*Holders of rec. July 1 
Massey-Harris Co., Ltd., com. (quar.)-| 75c.|July 15) Holders of rec. June 30 Scott Paper, Vo BR (QURE,) onccccccase 1% |Aug. 1) Holders of rec. July 174 
Matson Navigation (quar.).....------- CES TA. BEE adcccbdsccukd conussus PIGETOR DB (GENE) 26 0 cnc cacscessene 1% |Aug. 1] Holders of rec. July 174 
ee *14% | Nov. 15) - intnniid teaeawan Scullin Steel, pref. (quar.)..---------- 75¢.| July 15} Holders of rec. June 
May Department Stores, com. (quar.)--| _50c.|Sept. 2! Holders of ree. Aug. 154 | Seagrave Corp., common (quar.) - - ----- 30¢.| July 15] Holders of ree. June 30a 
Common (payabie tn common stock)-| f1}4 |Sept. 2) Holders of rec. Aug. 154 | Sears-Roebuck MD iintpwtsddccncee 62%4c Aug. 1} Holders of rec. July 154 
Common (payable in common stock).| £144 |Dee. 1) Holders of ree. Nov. 150 CSEDOR Gt. COUNT.) < dcp dcncdecesctncs el Aug. 1| Holders of rec. July 15a 
McCall Corp. (quar.) ....------------- a \elAug. 1] Holders of ree. July 194 Stock dividend (quar.)......-- el Nov. 1] Holders of rec. Oct. 154 
McCrory Stores Corp., pref. (quar.)----; 1% |Aug. 1! Holders of rec. July 14) Secur. Corp. Gen’I new com. - ) (No.1)] *10c.|Aug. 1|*Holders of rec. July 18 
Mercal Guaranty Corp., Los Ang., com. r -25,\July 15 *Holders of rec. June 20 New $6 pref. (quar.) (No. 1)-------- *$1.50 Aug. 1/*Holders of rec. July 18 
Pret preferred ...-ccnccccccscccscc- July 15 *Holders of rec. June 20 $7 preferred (quar.).......--------- *$1.75 Aug. 1/*Holders of rec. July 18 
Merch. & Mfrs. Secur., prior pref. (qu.) “31 .75\July 15 *Holders of ree. July 1 Seeman Brothers, Inc., common (quar.) - 75e.,Aug. 1] Holders of rec. July 15 
Mexican Petroleum common (quar.)---- July 21; Holders of rec. June 304 | Seton Leather, com (quar. ae eS ae *50¢c.,Aug. 1)}*Holders of ree. July 16 
Preferred (quar.).......----------- July 21 Holders of rec. June 30a | Sharon Steel Hoop (quar.).----.------ 25c.\July 25} Holders of rec. July 5a 
Michigan Steel (quar.).------.------- *62340 July 21,*Holders of rec. June 30 | Sharp & Dohme pref. A (quar.)---.---- 87%clAug. 1] Holders of ree. July 174 
Stock dividend.......---.--- eoeenee el Oct. 20) Holders of rec. Sept. 304 | sneaffer (W. 8.) Pens, common (quar.)-| *$1 jSept. 15|*Holders of rec. Aug. 25 
Extra in stock - - ---------| ¢1 |July 21] Hoiders of ree. June 304 | Shenandoah Corp. pref. (quar.)-.------| (ff) |Aug. 1] Holders of rec. July 5 
Mid-Continent Petroleum “(quar. ) edcce 50c.|Aug. 15) Holders of rec. July 15¢ | Signode Steel Strap, com. (quar.)-.----- *12%e July 15|*Holders of rec. June 30 
Missouri Portland Cement (quar.)-.-.--- 50c.;Aug. 1] Holders of rec. July 18 PONE CREE os ceddiinctcsessace *§2%c July 15|*Holders of rec. June 30 
Mitchell (Robert) Co., Ltd. (quar.).--- 25c.|/July 15} Holders of rec. June 30 Silver (Isaac) & Bros. Co., com. (quar.) 25e.|July 21| Holders of ree. July 14 
Mitten Bank Securities, com__.-.-.---- 62 %clAug. 15} Holders of rec. June 30a fk SS eee 1% j|Aug. 1} Holders of ree July 14 
FIER: . nck bs pbhdaddnadeeséwsr 87 %cl|Aug. 15| Holders of ree. June 30a | Sinclair Consol. Ol] common (quar.)--.-.- 50¢.|July 15} Holders of ree June 144 
Modine Mfg. (quar.).-------.--------- *75c.|Aug. 1)/*Holders of rec. July 19 Skelly Oil, pref. (quar) (No. 1).------- 1% |Aug. 1} Holders of ree. July la 
Mohawk Investment (quar.).-..-.----- *50c.\July 15)*Holders of rec. June 30 Solvay Amer. Invest. pref. (quar.)--..3$)1.37\4|Aug. 15! Holders of ree. July 15a 
Moloney Electric, class A (quar.).----- $1 July 15) Holders of rec. June 30 Southland Royalty (quar.)--.------.--- — July 15\*Holders of rec. July 1 
Monarch Mtge.& Invest.(Toronto) ,com. 5¢e.jJuly 15] Holders of ree. June 30 Spalding (A. G.) & Bros., com. (quar.)-- yam | 15} Holders of ree. June 30a 
PERE GE iks no badewenesnece~ 2 July 15| Holders of ree. June 30 Spang, Chalfant & Co., pref. (quar.)_--| $1.50;Oct. 1] Holders of rec. Sept. 15 
Moody’s Investors’ Service— Spicer Manufacturing, pref. (qua) .)..- -- 75e. a 15| Holders of rec. July 24 
Participating preference (quar.) .----- 75c.;Aug 15] Holders of ree. Aug. 1 Spiegel, May, Stern Co. pref. (quar.)---| *1% |Aug. 1|*Holders of ree. July 15 
Participating preference (quar.) .----- 75¢.|Nov. 15| Holders of rec. Nov. 1 Standard Investing Corp. pref. (quar.)--|$1.375| Aug. 15| Holders of rec. July 28 
Morris (Philip) & Co., Ltd., Inc. (qu.)-- 25c.|July 15] Holders of rec. July 14] Stand. Royalties Wetumka pf. (mthly.)- lc.|July 15) Holders of rec. June 30 
Mountain & Gulf Oil (quar.)....------- *2c. |July 15|*Holders of rec. June 30 Stand. Royalties Wewoka pf. (mthly) --. le.|July 15| Holders of rec. June 30 
Municipal Tel. & Utilities, com. A (qu.)} *25c.)}Nov. 15|*Holders of rec. Oct. 15 Stand. Royalties Wichita pref. (mthly.) - 1c.|July 15) Holders of rec. June 30 
National Acme Co., com. (quar.)------ 374cjAug. 1) Holders of rec. July 152 | State Street Investment (quar.).--.----- 75¢e.\July 15| Holders of ree. June 30 
Nat. Bearing Metals pref. (quar.)------ 1% {|Aug. 1} Holders of rec. July 15 Stearns (Fred’k) Co., com.(monthly)*16)} 2-3c. |July 31|*Holders of rec. July 21 
National Bellas Hess, Inc., pref. (qu.)--| 1% |Sept. 2| Holders of rec. Aug. 21 Steel Co. of Canada, com. & pf. (qu.)---| 43%cjAug. 1) Holders of rec. July 7 
National Biscuit, common (quar.).----~- 70c.;Oct. 15} Holders of rec. Sept. 194 | Stetson (John B.) Co., common._----- $2.50 July 15! Holders of rec. July 14 
New common (No. !).-..-.--------- 70c.jJuly 15) Holders of rec, June 20u | Stix, Baer & Fuller, common (quar.).-.-|*37 4ec|Sept. 1/*Holders of ree. Aug. 15 
Pe 5 eee 1% |Aug. 30} Holders of ree. Aug. lia Common (quar.)_........-..-.-------|*37%e|Dee. 1)*Holders of ree. Nov. 14 
National Carbon, pref. (quar.)-.-.----- Aug. 1] Holders of rec. Julyd1& Stone & Webster, Ine. (quar.)-....----.-} $1 July 15) Holders of ree. June 17a 
National Cash Register, com. A (Quar.)- 75¢.|July 15} Holders of rec. June 304 | Sullivan Machinery (quar.).-.-.------ $1 July 15} July 1 to July 7 
National Dairy Products— Sundstrand Machine Tool (quar.)------ *25c.'|July 15\*Holders of rec. June 30 
Com. (payable in com. stock) (quar.)-} f1 Oct. 1) Holders of reo. Sept. 34 | Sun-Glow Industries (quar.)---.------ 50c./Aug. 1] Holders of rec. July 22 
National Distillers Prod., com. (quar.).| 50c. — : Holders of ree. July 154 | Sunray Oil (quar.)_.-....------------ *10e.|July 15)*Holders of ree. June 25 
National Fireproofing, com. (quar.).---| 75c. Holders of rec. July 1 Sunshine Biscuit, com. (quar.)....----- 65c.;Aug. 1} Holders of ree. Juiy 184 
Preferred (quar.) ........---------- 75e. \Suige 15 Holders of rec. July 1 OT FO. Aa eS ES 10c.|Aug. 1, Holders of rec. July 18a 
National Lead, pref. class B (quar.)..--| 144 |Aug. 1; Holders of rec. July 184 First preferred (quar.)..........---- $1.75'Oct. 1! Holders of rec. Sept. 18 
National Rubber Machinery (quar.) - - -- 50c.;July 15] Holders of rec. July 1 Superheater Co. (quar.)...-----.------ 62%c July 15; Holders of rec. July 5a 
Nat. Short Term Securities, com. A (qu.)} 1244c.|/July 20) Holders of rec. July 2 Sweets Co. of Amer. (quar.)--.-------- 25¢.jAug. 1) Holders of ree. July 15 
Common A (payable in stock) ------- i Dec. 15) Holders of rec. Nov. 30 | Swift Internacional__.....--..------- $1.25) Aug. 15) Holders of rec. July 15 
Peetered (GURE.) . < acccccseoscccec- 7%c.|July 20) Holders of rec. July 2 Teck-Hughes Gold Mines. -.---.-.-.----- 15¢e./Aug. 1; July 18 to July 31 
National Supply Co., com. (quar.)----- rs 25), Aug. 15) Holders of rec. Aug. 5¢@| Telautograph Corp. (quar.)----.-..-.---- = |Aug. 1| Holders of ree. July 154 
National Tile (quar.) ......--.----..-- 374c, Aug. 1] Holders of rec. J 15 | i BS ee AS 5c.'Aug. 1} Holders of rec. July 154 
Neisner Bros., Inc., common (quar.) . - - 40¢.;\Oct. 1] Hoiders of rec. Sepv. 152 | Telephone Corporation (monthly) ---~-- *20c.;Aug  1)*Holders of ree. July 20 
Common (quar.).-.---.----------- 40c.|Jan1’31} Holders of rec. Dee 15a jE Be ae Ea SE LE ae *20c.|Sept. 1|*Holders of ree. Aug. 20 
Newberry (J. J.) Realty Co. pref. (qu.)-| *14% ‘Aug. 1}*Holders of rec. July 16 GER See Se -| *20¢.i;\Oct. 1\|*Holders of rec. Sept. 20 
644% preferred (quar.)...---------- *1% Aug. 1)*Holders of rec. July 16 ES 63.5 bh adn de nakenomehite= *20c.)Nov. 1!/*Holders of rec. Oct. 20 
New Bradford Oil (quar.)......--.-.-- *12%e\July 15!*Holders of rec. June 30 IE ES cae a ae *20¢c.|Dec. 1|)*Holdere of rec. Nov. 20 
New Jersey Zinc (quar.)......-----.-- *50c.;\Aug. 9/*Holders of rec. Juuy 19 Tennessee Products com. (in com. stk.) _|*f5 July 10|*Holders of rec. July 1 
Newmont Mining Corp. (quar.)....---- $1 July 15| Holders of rec. June 30 Tennessee Products Corp., com. (quar.)| *25¢.\Oct. 10) *Holders of rec. Sept. 30 
New River Co. pref. (acc’t accum.)-.-.*/ $1.50, Aug. 1/*Holders of rec. July 10 eS RE ee *25c.|Ja 10°31|*Holders of rec. Dec. 31 
New York Investors, inc., Ist pref_....- 3 July 15} Holders of rec. July 6 oe eee eee *25c.| 4-10-31! *Holders of rec. Mar. 31 
\. @  &:.. | eee 40¢c.|July 15} Holders of ree. June 20 Thatcher Mfg., com. & pref. (quar.)-.--. 90c.!Aug. 15| Holders of ree. Aug. 5¢ 
New York A'r Brake (quar.)__....-..-- 90c.;Aug. 1| Holders of rec. July 84 | Tnomson-Houston Co. (Paris)— 
New York Dock, preferred......----- 2% |July 15| Holders of rec. July 5a Amer. dep. receipts A bearer shs- --- - (bd) \July 21} Holders of ree. July 14 
Niagara Share Corp. of Md., com. (qu.) 10c.'|July 15} Holders of rec. June 25 Tide Water Associated Oil, semi-annual.| 320¢.)/Aug. i5| Holders of ree. Juty 312 
Niles-Bement-Pond, common (quar.).--| *50c.|/Sept. 30/*Holders of ree. Sept. 20 Tobacco Products class A (quar.)------- 20c.}Aug. 15! Holders of rec. July 25a 
CE SED cicccccecmcemenssee *500.|Dec. 31}*Holders of rec. Deo. 20 Tooke Bros., Ltd., pref. (quar.)..------ 1% |July 15| Holders of ree. June 30a 
Nipissing Mines Co. (quar.).. ---.-.-- 7\c.\July 21! Holders of rec. June 30 Transamerica Corp. (quar.)-...------- *40c. July 25)*Holders of ree. July 5 
Noblitt-Sparks Industries (in stock)... |*46144 [Oct. 1/*Holders of rec. Sept. 26 I I oe ne *e5 «|July 25|)*Holders of rer. July 5 
Nofthern Disc., pref. A (monthly) -..-*!66 2-3e}/Aug. 1]*Holders of rec. July 15 Transue & Williams Steel Forg. (qu.)---| 25e. July 15) Holders of rec. June 30a 
Preferred A (monthly). .-..-.-..---- *|66 2-3clSept. 1)*Holdera of rec. Aug. 15 Traung Label & Lithograph, cl. A (qu.)-|*37 e|Sept. 15|*Holders of rec. Sept. 1 
Preferred A (monthly) .-.......-..- *166 2-2 |Oct. 1/*Holders of rec. Sept. 15 Ye Pe ae a ee *37 4c Dee. 15|*Holders of ree. Dec 1 
Preferred A (monthly) .....-......- *166 2-3ci|Nov. 1/*Holders of reo. Oct. 15 Tri-Utilities Corp., $3 pref. (quar.) --.- 75e.|Aug. 1} Holders of ree. July 15 
Preferred A (monthly) .-...-.--.-- */66 2-3c|Dec. 1|*Hoiders of ree. Nov. 15 Truax-Traer Coal (quar.)---.--------- 40c.;Aug. 1} Holders of rec. July 21a 
Northwest Engineering common (quar.)_} *50c.;|Aug. 1)*Holders of rec. July 15 Truscon Steel, com. (quar.)..-.------- é0¢.\July 15] Holders of rec. June 26a 
Oggiesby Paper, preferred (quar.)......|*$1.50|)Aug. 1/*Holders of reo. July 20 Tuckett Tobacco, Ltd., com. (qu.)----}| 1 July 15) Holders of rec. June 30 
Pty de Eee ee -| *$1.50) Nov. 1)*Hoiders of ree. Oct. 20 so he. Sh ee ea ee 1% |July 15] Holders of ree. June 30 
Ohio Brass, class B (quar.)....-....-.- $1.25|July 15| Holders of rec. June 30 | Tudor City Fifth Unit, Inc., pref------ 3 July 15) July 1 to July 15 
Preferred (quar.)......--------.--- 1%|July 15} Holders of ree. June 30 | Tung-Sol Lamp Works com. (quar.)----| *25¢.|Aug. 1|*Holders of rec. July 19 
Oil Royalty Invest. (monthly).-.....-- *10c.|July 15,*Holders of rec. June 30 Ulen & Company common (quar.)------ 40¢c.!July 15] Holders of ree. July 1 
Oil Shares, Inc., pref. (quar.)-..------- 75c.\July 15) Holders of rec. July 5 | Union Storage Co. (quar.)----.------- *6244elAug. 15|*Holders of rece. Aug. 1 
Oil Well Supply, pref. (quar.)---...-.- 1% {Aug. 1] Holders of rec. July 12a BE EE NES A Tae *62 44¢| Nov. 15|*Holders of ree. Nov. 1 
Otis Elevator, common (quar.)--.-...- 6244c.|July 15) Holders of ree. June 30a | United Biscuit, com. (quar.)---------- 40c.|/Sept. 1| Holders of ree. Aug. 16a 
Pretertec (GUet)........55...-.... 1% |July 15) Holders of ree. June 30a ee en ct neene i*{ j|Aue. 11 Holders of rec, July 174 
Preferred (Quar.)..-.....-..-.-----| 1 |Oct. 15] Holders of ree. Sept. 36a | United Dyewood Corp., pref. (quar.)_--| 134 |Oct. 1] Holders of ree. Sept. 124 
Preferred (quar.)......-- 1 44J/anl5'31| Hold. of rec. Dec.31'380a | United Piece Dye Works, com. (quar.)--| 50¢.;Aug. 1] Holders of ree. July 150 
Packard Electric Co., common (quar.)-_| 40c¢. |July 15] Holders of rec. June 30 Bn EE EAL 60c.|Nov. 1| Holders of ree. Oct. 154 
Packard Motor Car, com. (quar.)..___- 25¢.|Sept. 12} Holders of rec. Aug. 15a RY GS ns nc doen 1% |Oct. 1| Holders of ree. Sept. 20a 
Paepcke Corp., com. (quar.)...-.-...- *$1.50|Aug. 15|*Holders of ree. Aug. 8 Preferred (quar.)_...---.-------- 1% jJan2°31| Holders of ree. Dec. 20a 
Park & Tilford, Ine. (quar.)--..-...--- 75e.|July 14| Holders of rec. June 30a | United Verde Extension Mining (quar.)-| 50c./Aug. 1| Holders of rec. July 2a 
Stock dividend ----....-.---.-..-.- el |July 14) Holders of ree. June 30a | U.S. Foreign Securities, Ist pref. (quar.)| $1.50,Aug. 1] Holders of ree. July 11 
Parmelee Transportation com. (mthly.) | 124elAug. 11] Holders of rec. July 31a | U. 8. Industrial Alcohol, com. (quar.)--| $1.50;Aug. 1] Holders of rec. July 15a 
Penmans, Ltd., common (quar.)-.----- Aug. 15} Holders of rec. Aug. 5 | U.S. Lines preference...-..---------- *50c.|July 15)|*Holders of rec. June 30 
Preferred (quar.)--..-----.-------- 1% |Aug. 1! Holders of rec. July 21 | U.8. Pipe & Foundry, com. (quar.)...-| 234 |July 20] Holders of ree. June 30a 
Pennsylvania Sait Mfg. common (quar.)| $1.25|July 15| Holders of rec. June 30a Ce Ee cee ckeses 2% |Oct. 20| Holders of reo. Sept 20a 
Philadelphia Insulated Wire---.......- $2.50 av. 1 Holders of rec. July 15a Canes (NOPD. cen oos<ceccne- 2% |Ja20°31| Holders of ree. Dec. 31a 
Phillips Jones Corp. pref. (quar.)--..--- 1% |Au Holders of rec. July 21a First preferred (quar.)......--.------ 30c.|July 20| Holders of ree. June 30a | 
Pittsburgh Forgings (quar.)-..----.-.- *40c. July 25 \*Holders of rec. July 15 First preferred (quar.)-..----------- 30c.|Oct. 20] Holders of ree. Sept 30a 
Pittsburgh Screw & Bolt,com.(qu.)----| 35e.|July 15) Holders of rec. June 24a First preferred (quar.).------------. 30c.|Ja20'31| Holders of ree Dec. 31a 
Pittsburgh Steel pref. (quar.)-...---.-- 1% |Sept. Holders of rec. Aug. 9 | U.S. Radiator common (quar.)-------- 50¢.|July 15] Holders of rec. July 1 
Pittsburgh Steel Foundry com. (quar.)-_- *25¢c.'July 15 *Holders of ree. July 7 i. UL 1% |July 15] Holders of rec. July 1 
EE Te deb emapieeeainnes *25c.'July 15 *Holders of rec. July 7 U.S. Smelt. Refg. & Min., com. (quar.) - 25c.|July 15| Holders of ree. July 34 
Plymouth Cordage (quar.).--......... *$1.50 July 19 *Holders of rec. June 30 oT " ) eee 87%c July 15) Holders of rec. July 34 
Power & Rail Trusteed Shares_....__-- 19c.|July 15! Holders of rec. June 30 | Universal Consolidated Oil (quar.)----- 50¢c.|July 15) Holders of rec. June 30 
Premier Shares, Inc. (No. 1)---.---.-- 1834c.|July 15 Holders of rec. July 1 | Universal Leaf Tobacco com. (quar.)---| 75c./Aug. 1| Holders of rec. July 184 
Procter & Gamble Co., pref. (quar.) -..| 2 July 15' Holders of ree. June 25a | Vapor Car Heating, pref (quar.)-.....| *1% |Sept. 10|*Holders of ree Sept 3} 
Public Service Trust Shares___.._.- ----'*$1.40|July 15.*Holders of rec. June 3U | Preferred (quar.)._..--....-.-.---- 
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Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Concduded) . 

Detinning, com. & com. A (qu:)-| 1 July 21| Holders of rec. July 5a 
COG HEURES os6ecisudiecdddinacce 1 Oct. 20) Holders of rec. Oct. 42 
Preferred and preferred A (quar. pees 1% |July 21| Holders of rec. July 56 

20) Holders of rec. Oct. 4a 
. 1)*Holders of rec. Sept. 20 
1|*Holders of rec. July 15 
15| Holders of rec. June 30a 
.|July 15] Holders of rec. June 30a 
Wells-Newton Nat. Corp.(quar.) (No.1)| *50c.|July 15)*Holders of rec. July 1 
Western Grocers, Ltd.. pref. (quar.)....| 1% |July 15] Holders of reci.June 20 
West Maryland Dairy Products— 

SRERATOR (BUBB) occ cnwes wncces *87 Ke|Sept. 1|/*Holders of rec. Aug. 20 
Western Tablet & Stationery. 7 (qu.)| *50c.|Aug. 1/*Holders of rec. July 21 
Westfield Manufacturing (quar.)......-. 50c.| Aug. 15) Holders of rec. July 31 

Westinghouse Air Brake ued “ eeewcece 50c.|July 31) Holders of rec. June 30a 
Westinghouse Electric & Mfg.— 

Common and preferred (quar.).....-| $1.25|July 31) Holders of rec. July 30a 
Westmoreland, Inc. (quar.)....-..-.-- 30c.;\Oct. 1} Holders of rec. Sept. 15a 
West Va. Pulp & Paper, pref. (quar.)...| *14 |Aug. 15|*Holders of rec. Aug. 5 

PEOREOD COUEE ) on ene cccccescocens *1% |Nov. 15|*Holders of rec. Nov. 5 
Whitman & Barnes, Inc.............. *25c.\Aug. 1|*Holders of rec. July 15 
Wileboldt Stores, Inc., com. (quar.)....- *40c.|Aug. 1|*Holders of rec. July 15 

HOES (QURE) «- cccccnccccss *Z% |Aug. 1)\*Holders of rec. July 15 

Ait ler anes in odpiinga th eerinaetinie eee ot *50c.|Aug. 1/*Holders of rec. July 15 

Ey ctknaedpwse inet naan ween *2\% |Nov. 1|\*Holders of rec. Oct. 15 

iiss ih de ae oneness ams co enimpeptinninin eoaietew *50c.|Nov. 1|*Holders of rec. Oct. 15 
Wrigley us ) Jr. Co. (monthly) _...-- 25c.;Aug. 1! Holders of rec. July 20 

PC ittiretdnttnonndnambewonets 50c.|Sept. 1| Holders of ree. Aug. 20 

Monthiy spa tne hen cansaneemine 25c.;Oct. 1| Holders of ree. Sept. 20 

NT ai ascii. else iets niin bits Soeasa dee 25c.|Nov. 1| Holders of rec. Oct. 20 

eee 50c.;Dee. 1| Holders of ree. Nov. 20 





* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


+t N. Y. Stock Exchange rules American Hawaiian Steamship will not be quoted 
ex-dividend until July 16. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
@z-dlividend on this date and not until further notice. 


@ Transfer books not closed for thi« dividend 
6 American Founders common dividend is 1-70th share of common stock. 
4@ Correction. e¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. 
@ividends. / Payable in preferred stock. 


¢ Knott Corp. dividend payable either in cash or 1-50th share stock. 


j Empire Public Service Co. dividend ~ ire, either 45c. cash or, at option of 
holder, 1-40th share class A common stock 


k Union om Gas dividend payable in cash, or, at option of holder, 1-50th 
share of stock 


0 aimpetenés Standard Ollstocks dividend is $.90117. 


m Amer. Cities Power & Light dividends are payable as follows: On class A stock 
1-32d share class B stock, or 75¢. cash. Stockholder must notify company on or 
before July 15 of his election to take cash; on class B stock 244% in class B stock. 


m Frigorifico Nacional dividend payable in U. 8. Currency on the basis of $3.65 
to the £ sterling. 


Pp Associated Gas & Elec. Co. dividend will be paid in class A stock at rate of 
1-40th share of class A stock unless holder notifies company on or before July 15 
of his desire to take cash. 


@ Pacific Public Service dividend will be applied to the purchase of additional com. 
A stock or scrip at $13 per share unless stockholders notify company to the con- 
trary on or before July 15. 


© Maxweld Corp. common dividend payable either in cash or 2% on stock. 
@ Less deduction for expenses of depositary. 
y Lone Star Gas dividend is one share for each seven held. 


2 Electric Shareholdings Corp. $6 pref. dividend is 1-20th share common stock 
unless company is notified by Aug. 15 of the stockholder’s desire to take cash, $1.50. 


bb Thomson-Houston Co. dividend is 22.49 francs less deduction for expenses 
of depositary. 


ee Interallied Investing Corp. dividend is at rate of 70c. per annum from date 


of issue. 


Jf Blue Ridge Corp. and Shenandoah Corp. dividends will be paid 1-32d share 
common stock unless holders notify corporation on or before July 15 of their desire 
to take cash—75c. per share. 


h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
lowing are the figures for the week ending July 3: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, JULY 3 1930. 


NATIONAL AND STATE BANKS—Average Figures. 





















































Loans OtherCash| Res. Dep.,|Dep. Other 
Disc. and Including|N. Y. and| Banks and Gross 
Incest, Gold. | Bk. Notes.| Elsewhere. |Trust Cosa.| Depostts. 
Manhattan— s + $s $ $s & 
Bank of U. 8..../213,707,000} 17,000|4,795,000|30,251,000} 1,544,000/207,682,000 
Bryant Park Bk 2,612,600] 29,500} 85,200} 386,400) --_-.--.-. 2,091, 
Grace National..| 20,939,137] 3,000 67,638} 1,835,670} 2,120,483] 19,641,758 
Port Morris. ...- 3,143,400] 15,900 62,000 eee 2,793,900 
wo 151,580,000 29,000} 1,666,000} 8,899,000/37,258 ,000/ 169,797,000 
r 
Brooklyn Nat’l..| 10,044,900} 20,100} 109,200 600,400 509,200} 6,952,700 
Peoples National} 7,200,000} 5,000) 115,000 517,000 123,000 A 4 
TRUST COMPANIES—aAverage Figures. 
Loans, Res. Dep., | Dep. Other 
Disc. and N.Y. and | Banka and Grose 
Invest. Cash. Elsewhere. | Trust Cos, | Depostis. 
gmail $s — $s 
REI. «so dniemiins 53,568,000} 12,541,400 801,500 20,900} 55,880,000 
Bk. of murope & Tr.| 15,872,500 83,600 Ci 8 - uwooew 14,606,500 
Bronx County...... 23,900,232 674,320} 2,104,055} ...... 24,189,258 
Chelsea_...... -----| 20,851,000} 1,190,000; 2, 2 — eee 20,010,000 
ine 6 ioaratiane ts 76,126,200] *4,545,500| 7,464,900] 3,075, 75,543,600 
Federation. ........ 18,166,834 137,685} 1,437,880 123,723} 17,959,297 
WER cavocdvedaae 18,826,800 *2,185,200 430,500} -..... 16,208,800 
Manufacturers ..... 376,464,000} 3,244,000] 53,047,000) 3,541,000/358,455,000 
ay a States...... 7,209,275] 3,800,000] 11,022,750} -..... 63,137,221 
a 128,767,000} 2,267,000) 27,565,000}  -_--.- 136,050,000 
Kings County...... 28,998,709] 2,334,431) 3,255,209) -...-- 27,893,001 
Bayonne, N. J.— 
DP sresanaan 9,054,700 228,212! 1,418,070 356,064} 9,806,173 
* Includes amount with Federal Reserve Bank ag follows: Empire, $3,106,000; 


Fulton, $2,076,500. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















July 9 Changes from July 2 June 25 
1930. Previous Week. 1930. 1930 
$ 3 3 

CE cc ctnanecndine 95,825,000} Unchanged 95,825,000 95,825,000 
Surplus and profits_....-. 102,901,000 + 470,000! 102,431,000) 102,431,000 
Loans, dise’ts & invest’ts.|1,095,192,000} + 12,148,000) 1,083,044,000) 1,077,778,000 
individual deposits. ....- 651,352,000] —-11,669,000} 663,021,000 651,336,000 
Ele 68 DOME. nicncacsce 171,196,000] +9,548,000|) 161,648,000) 150,685,000 
Time deposits. ......... 281,259,000 + 3,139,000} 278,120,000} 277,627,000 
United States deposits -- 13,983,000} —2,810,000 16,793,000 17,197,000 
Exchanges for Cig. House 25,156,000] —13,695,000 38,851,000 31,558 ,000 
Due from other banks--- 89,442,000 +397,000 89,045,000 86,212,000 
Res’ve in legal deposit’ies 84,362,000 + 966 ,000 83,396,000 81,400,000 
Cast te Baek. ...60055-- 7,227,000 —6,000 7,233,000 7,295,000 
Res’ ve in excess in F.R.Bk 1,881,000 —176,000 2,057,000 855,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 5, with comparative figures 


for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


Reserve 


“Cash in vaults” 
For trust companies not 


ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 5 1930. 























*Surplus and| Net Demand Time 
Clearing House *Capital. Undivided Deposits Deposits 
Members. Profits. Average. Average. 
$ 3 $ 3 

Bank of N Y & Trust Co 6,000,000 14,512,400 65,019,000 13,122,000 
Bank of Manhattan TrCo 22,250,000 43,707,300 214,783,000 44,643,000 
Bank of Amer Nat Assn 36,775,300 41,293,160 170,051,000 63,373,000 
National City Bank_.-_- 110,000,000 130,559 ,400}a1,037,646,000} 224,611,000 
Chem Bank & Trust Co- 15,000,060 22 348,600 215,998 ,000 39,755,000 
Guaranty Trust Co___-_- 90,000,000] 205,035,100} 0885,548,000] 124,732,000 
Chat Phen N B & Tr Co 16,200,000 19,492,800 169,924,000 42,279,000 
Cent Hanover Bk&Tr Co 21,000,000 84,128,000 367 ,824,000 62,439,000 
Corn Exch Bank Tr Co- 12,100,000 23,115,300 171,505,000 33,403 ,000 
First National Bank -- 10,000,000} 105,614,300 249 ,098 ,000 15,822,000 
Irving Trust Co... .-- 50,000,000 84,197,900 378,876,000 52,869,000 
Continental Bk & Tr Co 6,000,000 11,345,700 10,398 ,000 222,000 
Chase National Bank.--| e148,000,000| €208,723,500) c1,292,267,000| 208,367,000 
Fifth Avenue Bank. -_.-- 500,000 3,793,600 25,312,000 1,320,000 
Bankers Trust Co ---. 25,000,000 84,295,800} d450,524,000 71,183,000 
Title Guar & Trust Co-.. 10,000,000 24,671,900 37,765,000 1,776,000 
Fidelity Trust Co-..-_-- f10,000,000} £11,400,000 46,839,000 6,276,000 
Lawyers Trust Co__-__-- 3,000,000 4,694,300 21,120,000 2,411,000 
New York Trust Co__-_- 12,500,000 34,851,100 172,054,000 37,199,000 
Comm’! Nat Bk & Tr Co 7,000 ,000 9,105,300 48 663 ,000 8,382,000 
Harriman N Bk & Tr Co 2,000,000 2,395,700 31,336,000 7,658 ,000 
Clearing Non-Members 
City Bk Farmers Tr Co. 10,000 ,000 13,014,600 5,433,000 92,000 
Mechan Tr Co, Bayonne 500,000 893,900 3,784,000 5,479,000 

7 623 ,825,300'1,183,189,600' 6,071,817,000' 1,067,413,000 





Includes deposits in foreign branches: (a) $313,138,000, (0) $159,707,000, (c) $121,- 
355,000, (d) $67,892,000. 

Ags per official reports: National, Mar. 27 1930; State, Mar. 27 1930; trust com- 
panies, Mar. 27 1930. 





¢ As of June 2 1930. f As of June 27, 1930. 





members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries” and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 




















Week Ended July 5 1930. 
Two Ciphers (00) June 28 June 21 
omitted. Members of Trust 1930. 1930. 
F.R.System.|Companies . Total. 
$ $s $ $ 

Ce. came mune 60,071,0 8,800,0 68 ,871,0 67,970,0 67,970,0 
Surplus and profits....| 216,496,0 20,833,0} 237,329,0} 236,999,0 36 ,999,0 
Loans, discts. & invest .|1,111,821,0 92,744,0)1,204,565,0]1,191 ,066,0/1,187,321,0 
Exch. for Clear. House 49 ,897,0 507,0 50,404,0 38 ,290,0 38,919,0 
Due from banks...-..-. 122 ,366,0 122,0} 122,488,0} 112,448,0) 113,320,0 
Bank deposits.-......-. 178,230,0 5,410,0} 183,640,0} 162,434,0) 164,048,0 
Individual deposits...| 654,880,0 38,244,0| 693,124,0| 674,951,0| 675,979,0 
Time deposits........ 260 ,972,0 30,200,0} 291,172,0| 277,458,0} 275,510,0 
Total deposits.....-.- 1,094,082,0 73,854,0/|1,167,936,011,114,843,0 1,115,537,0 
Res. with legal depos-- GMI “esis nando 76,524,0 v2. > + 0 75,773,0 
Res. with F. R. Bank.| -..___-- 8,539,0 8,539,0 6,0 445, 
Cash in vault*......- 9,080,0 2,175.0 11,255,0 1 ‘< a8 0 11,431,0 
Total res. & cash held_ 85,604,0 10,714,0 96,318,0 88 ,848,0 91,649,0 
Reserve required -.--_. ? > ? ? 
Excess reserve and cash ? 

~~ Seer ? 7 ? ? es 











* Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, July 10, and showing the condition 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 199, being the first item in our department of ‘‘Current Events and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 9 1934. 


The Reserve Board’s Comment upon the returns for the 



































































































































July 9 1930.) Jui 2 193) |June 25 1930.| June 18 1930.| June 11 1930.| June 4 1930.|May 28 1930.) May 21 1930.|July 10 1929. 
RESOURCES. $ $ $ $ $ $ $ $ 
Gold with Federal Reserve agents-.-.-.... 1,597 ,514,000; 1,568,000, 014! 1,600,214,000) 1,599,114,000/1,626,214,000' 1,603, 714, 000'1,596,714,000; 1,621,714,000/ 1,439 492,000 
Gold redemption fund with o. o Treas. 36,675,000, 36,675 ,000/ 36,812,000) 37,001,000] | 37,336,000 | 37,856,000] 37,857,000] 39,483,000} $2,335,000 
Gold held exclusively agst. F. R. notes/1,634,189,000) 1,604,689 ,000'1 ,637 ,026 ,000) 1,636,115,000/ 1,663 550,000) 1 641 ,570,000/1,634,571,000) 1,661,197 ,000/1,521,827,000 
Gold settlement fund with F. R. Board..| 569,123,000 10,693,000} 601,691,000) 609,250,000) 598,097,000} 623,375,000) 635,513,000) 614,457,000) 600,666,000 
Gold and gold certificates held by banks.| 814,819,000) 778,127,000! 820,457,000) 821,837,000} 817,849,000) 795,634,000} 787,226,000} 800,802,000) 779,324,000 
Total gold reserves. ......--...--.-- 3,018,131,000.2,993,409,000/3,059,174,000/3,067 ,202,000/3 ,079 496 ,000| 3,060,579 ,000 |3,057 310,000} 3,076 ,456,000|2,901,817,000 
Reserves other 7 en gold Seaeesessoceee 159,635,000 7. 835.000, 172,637,000] 166,709,000) 164,708,000) 164,710,000 163,519,000) 171,595,000! 160,222,000 
Total reSPVGS . . c ccccccccccccccccce 3,177,766,000-3,151,244,000 3,231,811,000|3,233,911,000|3,244,204,000) 3,225,289 ,000 3,220,829,000|3,248,051,000 3,062,039,000 
Non-reserve cash. ........----------- 67,962,000! 55,002,000, 67,339,000} 64,338,000] 66,344,000) 66,396,000} 67,210,000) 69,096,000) 71,099,000 
Bills discounted: 
Secured by U. 8. Govt. obligations. -- 90,952,000) 105,234,000! 84,887,000) 66,925,000} 69,862,000; 91,297,000) 101,743,000} 76,379,000) 650,390,000 
Other bills discounted..........-.-- 145,363,000] 155,179,000) 146,618,000} 139,869,000) 140,622,000; 148,431,000) 145,303,000) 183,620,000) 502,651,000 
Total bills discounted _.......-..---- 236,315,000} 260,413,000) 231,505,000) 206,794,000} 210,484, 239,728,000) 247,046,000) 209,999,000/1,153,041,000 
= bought in ———- coeseccceceo 148,945,000} 157,485,000} 102,313,000) 132,776,000) 148,172,000) 189,240,000) 175,660,000) 186,884,000) 65,976,000 
. 8. Government t 
ag? beecdddsdnscoasnscouscsaccorc 46,708,000} 47,531,000, 55,911,000) 57,141,000) 52,001, 50,050,000} 46,936,000) 41,776,000) 42,668,000 
Treasury notes... .........--------- 233,534,000] 236,519,000} 219,436,000) 251,416,000) 259,106,000) 232,774,000) 237,966,000; 194,687,000) 82,816,000 
Certificates and bills. .......-..-.--- 310,338,000} 311,903,000] 301,623,000) 289,091,000] 267,600, 261,010,000) 244,868,000| 291,857,000} 10,660,000 
Total U. 8. Government securities...-| 590,580,000) 695,953,000) 576,970,000) 597,648,000) 578,707, £834,000} 629,770,000} 528,320.000) 136,144,000 
Other securities (sce note) ...--.--.----- 7,301,000 7,301,000 5,250,000) 5,350,000 5,850,000 5,850,000 400, 6,400,000 10,665,000 
Foreign loans Of G0ld..ccccccccccncsec| — -2eccene] ccccwcccce] coccccence| cocccccece| cocccccccs| cocccceces| cocccccccs] seccecesce| = 2------0 
Total bills and securities (sce note).---| 983,141,000/1,021,152,000] 916,038,000} 942,568,000) 943,213,000) 978,652,000) 958,776,000} 931,603,000/1,365,826,000 
Gold held abroad... cccccsccccccccccs| 8 —s_ 6-2-2] wc ccccccs| coccccccce] coccccccce| coccccocce| cacccccecs| ccccccccec| coceseeses| = c2---0ce 
Due from foreign banks (see note) .....-.- 704, 706, 709, 710,000 710, 709,000 709,000 710, 729,000 
Uncoliected items.........----------- 596,535,000] 663,567,000, 570,390,000} 718,184,000} 603,883 609,194,000; 564,916, 610,080,000] 693,749,000 
Federal Reserve notes of other banks-- 20,017,000 19,950,000} 22,773,000) 666,000 19,694, 22,064,000} 19,054,000} 20,958,000; 22,702,000 
1668. cc cccccccccccccccccce 59,561,000 -561 ,000 ey 000; 59,552, 59,499,000; 58,671,000 ratty 58, ,000| 58,614,000 
All other resources...-.---.----.----- 12,257,000 12 ‘083, 000 1,331, 10,999,000 13,655,000; 12,495,000 94,000} 12,204,000 7,710,000 
T - aa, +-|4,917,943,000 4,983,265,000/4,879 ,943 ,000/5,049,928,000/4,951 ,202 ,000| 4,973 ,470,000/4,902 359,000}4.951,348,000'5,282,468,000 
A 
F. R. notes B.ccocccs 1,406 600,000) 1 432,252,000) 1,402,869, 1,419,266 ,000/ 1,446 999,000) 1 457,317,000) 1,465,867 ,000/ 1,452,663,000/1,833,004,000 
ta: 
Member banks—reserve account. ...-. 2,417,306 ,000' 2,406,376,000'2, wy 435, 2,408,364,000/2, -. 796 ,000| 2,411,730, ase 2, oe. 798,000/2, ame et 000/2,302,874,000 
Gov O08. «cc ccccccccceccccccce 30,105,000} 24,899,000 669,000} 28,412,000) 30,090, 2 "246,000 9,771,000 7,088,000); 27,555,000 
Foreign banks (see mote) ..-.-..------ 5,666,000 457, 858. 7,172,000 5,788,000 5,489,000 % ,000 a 497 ,000 5,567,000 
Other WS cccccccccccsccccccce 28,036,000! 36,063,000) 21,422, 20,682,000 18,523,000} 20,054,000) 18,893,000} 22,160, a 23,715,000 
Total deposits. ....--.-.-.---.----- 2,481,113,000|2,473,805,000,2,459,384,000 2,464,630,000 2,463,197,000 2,464,519,000 2,420,849,000 2,438.911,000 2,359,711,000 
Deferred availabiiy items........-.-- 568,542,000} 615,924,000) 551,024, 700,030,000| 573,912,000; 584,850,000] 548,376,000} 588,896,000! 649,848,000 
— paid in.........-.------------ 169,554,000] 169,626,000, 169,736, 169,692,000} 170,555,000; 170,572,000) 170,515,000; 174,240,000) 158,797,000 
s sestighdentssboséesodneasaoes 276,936,000| 276,936,000) 276,936,000] 276,936,000} 276,936,000} 276,936,000) 276,936,000) 276.936,000 254,398,000 
All ran ed liabilities . .......-.-.------- 15,198,000 14,722,000! 19,994,000} 19,374,000 19,603,000 19,276,000 19,816,000 19,702,000}; 26,710,000 
Total abilities. .....-.-.---------- 4,917,943,000| 4,983,265 ,000/4,879,943 ,000/5,049,928,000/4,951 ,202,000|4,973 ,470,000/4, 902,359,000) 4,951 ,348,000 5,282,468,000 
Ratio of gold reserves to deposits and 
F. R. note Habilities combined -----.-- 77.6% 76.7% 79.2% 78.9% 78.7% 78.0% 78.6% 79.0% 69.2% 
Ratio of total reserves to deposits and ; 
F. R. note liabilities combined ------- 81.7% 80.7% 83.7% 83.3% 83.0% 82.2% 82.9% 83.5% 73,0% 
Contingent liability on bills purchased 
for foreign correspondents. -..-.-.----- 477,930,000} 481,269,000) 463,642,000] 467,643,000} 459,520,000} 464,439,000} 461,853,000) 461,131,000) 440,592,000 
Dtstrtbutton by Maturtttes— x $s $ $ 3 « $ 3 $ 
1-15 day bills bought in open market -- 90,897,000} 92,947,000] 49,607,000) 73,105,000; 79,187.000) 116.554,000} 103,869,000) 103,146,000 35,293,000 
1-15 days bills discounted ..-.----.--- 137,809,000} 159,844,000| 135,408,000} 118,012,000) 116,491,000) 143,410,000) 152,044,000) 120,809,000) 928,035,000 
1-15 days U. S. certif. of indebtedness_ 29,757,000 31,188,000} -~..-.----- 2,500,000 32,139,000 DERE seaddectnel  saaneocad 1,520,000 
385 Gare TRE WR sec cece] scccecescel coccccsese| coeescoens] scosaescns] sasccsessee| 8  caecceses| csescsoseel) 8 —sesesoes! ccoseucena 
16-30 days bills bought in open market-. 31,137,000 31,189,000 24,092,000 31,024,000 37,021,000 30,334,000 29 ,.069 ,000 36,754,000) 13,026,000 
16-30 days bills discounted -...-------- 20,196,000 19,839,000 19,476,000 19,001,000} 23,723,000} 23,492,000} 20,736,000 19,815,000) 52,149,000 
16-30 days U. 8. certif. of indebtedness-| _....---.-} -... ._.-- 42,488,000) 44,488,000 a. sneeasee 13,474,000; 47,188,000, _________L 
Se es DEE Ib adeeeess! cccdesecss| santacoces| ensensoses| caseadoscel sxensnscee] _secstseel cucsaecscol § _ sacasseel occuneraes 
31-60 days bills bought in open market- 21,029,000 28 ,692,000 23,077,000 22,147,000 23,434,000 33,890,000 32,573,000 37,118,000 11,315,000 
31 60 devs bills discounted -......----- 32,150,000! 32,429,000} 30,110,000] 27,680,000} 29,228,000} 30,563,000} 33,329,000) 31,074,000} 79,936,000 
31-60 duys U. 8. certif. of indebtedness. 43,080,000 43,145,000} 55,221,000} -........- 44,500,000} 44,500,000} 40,000,000; 48,350,000) ____.__._. 
31-60 days municipal! warrants.-...----- 51,000 BEG cescnesessl coezsnee 7 cence! s#Laatin—n- s»~osananees! i seneisank icone tee 
61-90 days bills bought in open market. 3,715,000 3,912,000 4,399,000 5,151,000 7,283,000 7,126,000 9,177,000 9.212.000 5,685,000 
61 90 days bills discounted -.....------ 26,328,000 24,102,000 22,050,000 18,780,000 18,122,000 19,962,000 18,431,000: 17,202,000 63,919,000 
61 90 days U. 8S. certif. of indebtedness.| 119,657,000; 119,692,000} 109,697,000} 153,863,000) 60,689,000; 60,689,000} 63,213,000} 52,363,000 8,235,000 
rn rc tcensehl zcnoiesecsl eaandbeecss! sssesaneet cssubatbend Garhsewaeel i <sesketeoasl eccokeneeeel  obtaswas 300, 
Over 90 days bills bought in open market 2,167,000 745,000 1,138,000 1,349,000 1,247,000 1,336,000 872,000 654,000 657,000 
Over 90 days bills discounted _-...--.-- 19,832,000 24,199,000| 24,461,000) 23,321,000) 22,920,000} 22,301,000! 22,506,000} 21,099,000) 29,002,000 
Over 90 days certif. of indebtedness.---} 117,844,000) 117,878,000} 94,217,000) 88,240,000) 138,232,000} 129,730,000! 128,181,000} 143,956,000 905,000 
ee Be SD I bared, seccancccsl ectanavadal Benebshbedl sesttadebul audeksbess, waabsees| senseeaeanl seaseanel (seeks eee 
0 i ad... a nauuchl ‘kacaeddhealh SSOMEORENE Guegbebadel -kécbwnkacel  caneeneal musnesdegs 3,054,437 ,000|3,831,317,000 
Wc Ses EE ERS Steen) ccccccccccl dssncncscs] Gbeseseensh edasgesssesh -sanastebess § -“weedeskel doctucsese 1,260,620 ,000) 1,471,785,000 
Issued to Federal Reserve Banks. -..-.-. 1,750,561,000}1,744,679,000}1,749,568,000) 1,766, 103,000/1 788,611,000) 1,779,033 ,000/ 1,786,049 ,000/1,793,817,000)|2,359,532,000 
How Secured— 
By gold and gold certificates..........- 402,908,000} 402,908,000} 403,108,000! 403,108,000) 402,508,000} 402,008,000) 402,008,000) 402,008,000) 356,395,000 
Ge  tccubehedastel. wivenacacel. caveceebbel- patedasetel. sanassneont -cadeséeeeul  éaksidenl ebetantiedl | eeaceans 98,685,000 
Gold fund—Federal Reserve Board... ./1,194,278,000 1,165,106 ,000 1,197, 106,000} 1,196,006 ,000'1 223,706,000) 1,201 ,706,000)1,194,706.000)1,219,706.000} 984,412,000 
By eligible paper.........--.-------- 346,764,000 375,000,000| 325,759,000} 332,682,000} 352,662,000} 421,180,000 12,148.000| 386,821,000!1,170,445,000 
Total... .cocccccccccccccccecccccece 1,944,278.000 1,943,914,000'1.925.973.000 1.931.796.000'1,978,876,000 


2,024,894 .000 2.008 862.000 


2.008.535.000 2,609,937,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


In addition, the caption, “All other earning assets,”"’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities,’’ and the caption, 


“Total earning assets” to ‘Total bills and ‘securities. on 


The latter item was adopted as a more accurate description of the total of 
= discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items 


included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 9 1938. 






















































































Two Ciphers (00) omitted. “a | 
Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.'|Richmond| Atlanta, | Chicago. | St. Louts.| Minneap|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. $ $ $ $ $ . $ $ $ $ $ $ $ 
Gold with Federal Reserve Agents! 1,597,514,0'164,917,0| 258,594,0 140,000,0|190,550.0| 65,000,0|109,500,01219,000,0| 67,045,0| 49,345,0) 75,000,0, 28,800,0|229,763,0 
Gold red’n fund with U.S. Treas.| " 36,675,0| 1,020,0|  14,852,0| 2,514.0} 2,078,0} 1,499,0| 1,799,0| 1,513.0] 1,785.0] 894.0] 1,571.0] ‘889,0}  6,261,0 

Gold held excl.agst.F.R. notes|1,634,189,0/165,937,0 373 446,01143,514,0 192,628,0| 66,499,01111,299,0'220,513,0| 68,830,0! 50,239,0| 76,571,0! 29,689,0/236,024,0 
Gold settle't fund with F.R.Board| '569/123'0| 37,198'0| 124'360.0| 41.707.0| 80.806.0| 17.349.0| 10'540.01139.717.0| 221448.0| 15.151,0| 27.579.0| 12,731.0] 39°537.0 
Gold and gold ctfs.held by banks-| 814'819,0| 31'516.0| 506,500,0| 30.985,0| 54,982,0] 9'597.0| 7.601,0/111.235,0| 10,516.0| 5,011.0| 9,803.0] 9.584'0| 27/489,0 

Total gold reserves. .-.......- 3,018,131,0'234,651,0| 904,306,0,215,206,0'328,416,0| 93,445,0|129,440,0'471,465,0/101,794,0] 70,401,0'113,953,0| 52,004,01303,050,0 
Reserve other than goid_.-.---- 159,635,0| 11,462\0|  49,763,0| 8,549.0] 8,859.0] 7,754,0| 15,012,0| 18,435,0| 12,823,0) 3,622,0| 6,012.0) 6,783.0] 10,561,0 

Total reserves.......-...-.-- 3,177,766,0/246,113,0| 954,069,0'223,755,01337,275,0|101,199,01144,452,0|489,900,01114,617,0| 74,023,0/119,965,0| 58,787,0/313,611,0 
Non-teserve cash SCS NORA 67,962.0| 5,039,0| 18'828,0| 3,651.0| 3,644,0) 4'189,0| 5.7370] 9,201,0| 4,767.0] 2.084'0| 1/914'0| 3/930;0| 4.978,0 

un : 

Seo. by U.S. Govt. obligations} 90,952,0| 6,204,0) —29,964,0| 12,007,0| 19,368,0| 2,780,0| 1,307.0] 9,589,0| 3,713,0| | 556,0/ 1,904,0| —_ 977,0]2,583,0 

Other bills discounted........ 145,363,0| 9,243,0] 17,290,0| 13,631,0] 10,597,0) 16,809,0] 27,633,0 9'167°0 12'843'0] 3,495.01 9/2740] 9.5720] 5'809.C 

Total bills discounted_......- 236,315,0| 15,447,0! 47,254,0] 25,638,0} 29,965,0] 19,589,0] 28,940,0] 18,756,0] 16,556,0} 4,051,0| 11,178,0| 10,549,0] 8,392,Cf 
Bilis bought in open market... 148.945,0} 15.149,0| 54°712,0| 1,987.0] 10,207,0] 6.384,0| 8.475,0| 17.706,0| 5,996.0] 6.369.0| 4,695.0| 4.368,0| 12°897.C 
U. 8. Government securities: 

(he in A 46,708,0| 1,758,0|  3,391,0|  1,426,0| 1,244,0] 1,467.0] 200.0] 21,292,0| 803,0] 5,211.0]  662,0| 8,505,0|  749,¢ 
Treasury notes..-..----------- 233,534,0] 15,688,0| _74,711,0| 20,454,0| 26,806,0) 5,933.0} 6,445.01 21,637,0| 14,106,0) 9,388,0| 11,214,0) 8,926.0, 18,246,¢ 
foes aed Wn 310,338.0| 26,834,0| 116.522" 0} 28,322,0, 27,292,0| 8,194.0) 4,723.0] 34,703,0| 7,734.0] 10,715,0} 16,860,0, 10,739;0| 17,700,¢ 
Total U. 8. Gov't securities_._._ 590,580,0' 44,260,0' 194,624,0° 50,202,0' 55,342,0! 15,594,0' 11,368,0 77,632,0' 22,643,0' 25,314,0' 28,736.01 28,170,0' 36,695. 
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RESOURCES (Concluded)— 











Two ciphers (00) omitted. Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago |St. Louts.|Minneap.|Kan.City.| Dallas. | Sen Fren. 
$ 3 $ 3 $ 3 3 $ $ 

Other securities. -..... eccccee 7,301,0} 1,000,0 S,S00GF  200O,G sc ntack) vdacunsh . ssccval intcueeks eeecae SLUR. sacecdl: dieses] siete 
PP ONGC Rsccdanssnet Aesdnsid cncucdl sccdoundy sedaeelSpeboal” sadeoal  deéadel — Vascsced beaabal | Seeaer  Suceatl  ceeaeck lésonas 

Total bills and securities....-| 983,141,0) 75,856,0) 301,840,0) 78,827,0) 95,514,0) 41,567,0) 48,783,0}114,094,0] 45,195,0] 35,785,0| 44,609,0| 43,087,0] 57,984,0 
Due from foreign banks --.-.---- 704,0 52,0 231,0 68,0 71,0 0 25,0 0 25,0 16,0 21,0 21, ’ 
Uncollected items-.-..-.---.-.-- 596,535,0) 63,543,0) 155,736,0) 50,814,0} 56,097,0) 49,758,0) 18,217,0) 75,563,0] 26,132,0] 11,522,0) 35,595,0) 21,296,0] 32,262,0 
F. R. notes of other banks----- 20,017,0 227,0 4,394,0 271,0) 1,440,0) 1,019,0) 1,118,0] 3,415,0) 1,404,0] 1,396,0} 1,820,0 0} 2,974,0 
Bank premises ---..-..-.-------- 59,561,0) 3,580,0) 15,664,0) 2,614,0) 7,059,0) 3,204,0) 2,658,0) 8,295,0) 3,811,0] 2,018,0) 3,972,0} 1,876,0] 4,810,0 
All other resources. ............ 12,257,0 83,0 4,874,0 183,0} 1,054,0 566,0} 3,262,0 


54,0 175,0 492,0 258,0 434,0 322,0 

ay) me, 4,917,943 ,0|394,493 ,0/1,455,636 0/360, 183,0)502,154,0/201 ,532,0/224,252,0/701,117,0|196, 126 0} 127,336 ,0}/208,154,0)129,970,0/416,990,0 
F. R. notes in actual circulation-| 1,406 ,600,0)145,590,0| 164,709,0) 125,366 ,0)193,333,0| 65,275,0)121,522,0}196,259,0) 71,953,0| 53,990,0 
"eaber bank—teserve acc’t -./2,417,306,0)149,253,0) 976,740,0)139,413,0/203,065,0| 65,121,0) 62,661,0 





70,767,0| 32,491,0)165,345,0 

















367 ,823,0|) 76,255,0} 50,059,0} 89,265,0] 60,158,0/177,499,0 

Government. ........-- eosce 30,105,0| 2,254,0 4,378.0} 3,719,0) 1,429,0| 4,495.0} 3,877,0| 1,907,0} 1,397,0] 1,276,0} 1,618,0} 1,746,0| 2,009,0 

Ere 5,666,0 451,0 1,573,0 592,0 610,0 256,0 220,0 817,0 220,0 J 83,0 183,0 421,0 

Other deposits...........-.. 28 ,036,0 90,0 14,096 ,0 140,0} 3,169,0 108,0 104,0 487,0 365,0 169,0 100,0 31,0} 9,177,0 

Total deposite_......... ~o---|2,481,113,0/152,048,0| 996,787 ,0)143,864,0/208,273,0| 69,980,0) 66,862,0|371,034,0] 78,237,0] 51,644,0} 91,166,0} 62,118,0)189,100,0 

Deferred availability items ..... 568 542.0] 63,224,0) 143,908,0]) 46,708,0) 54,354,0) 47,136,0) 17,549,0] 71,346,0] 28,414,0] 10,656,0] 32,499,0] 21,279,0| 31,469,0 

Capital paid in. .......... a-----| 169,554,0) 11,829,0} 65,278,0) 16,780,0; 15,896,0} 5,845.0) 5,359.0) 20,190,0) 5,276.0] 3,066,0} 4,343,0] 4,350,0] 11,343,0 

DURE 6 oo 0b bp scncccnscoonsce -| 276,936,0} 21,751,0} 80,001,0} 26,965,0) 29,141,0) 12,496,0} 10,857,0| 40,094,0} 10,877,0] 7,143,0) 9,162.0] 8,935,0] 19,514,0 

All other liabilities.......... eco 15,198,0 51,0 4,953,0 500,0} 1,157,0 800,0} 2,103,0} 2,194,0} 1,369,0 837,0 218,0 7,0 é 

Total 2 ooo nonee -----/4,917,943,0/394,493 0) 1,455,636 ,0/360,183,0/502,154,0/201 ,532,0)224,252,0)701,117,0}196,126,0]127,336,0}208, 154,0/129,970,0|/417,990,0 

emora. ° 

Reserve ratio (per cent) ........ 81.7 82.7 82.1 83.1 84.0 74.8 76.7 86.4 76.3 70.1 74.1 62.1 $8.5 

Contingent Liability on bills pur- 





























chased for foreign correspond'ts' 477,930,0' 35,547,0) 155,603,0' 46,596,0! 48,037,0! 20,176,0! 17,293.01 64,369.01 17,293.0! 11,049.0' 14,.411,0! 14,411.0' 33,.145.0 


—— 














FEDERAL RESERVE NOTE STATEMENT. 








Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Citty.| Dallas. | San Fran. 
Two Ciphers (00) omitted— 3 $ $ $ $ $ § z $ g $ 3 $ 
Federal Reserve notes: 


Issued to F.R. bk. by F.R.Agt-}1,750,561,0/175,295,0} 245,704,0)150,614,0/222,873,0| 85,098 ,0)146 ,431,0|227,439,0| 85,533,0 


58,809,0| 82,255,0|} 40,347 ,0|230,163,0 
Held by Federal Reserve bank.| 343,961,0) 29,705,0) 80,995,0) 25,248,0) 29,540,0! 19,823,0) 24,909,0) 31,180,0 


13,580,0} 4,819,0) 11,488,0} 8,856,0} 64,818,0 
In actual circulation.._._.. 1,406 ,600,0)145,590,0) 164,709,0/125,366,0/193,333,0] 65,275,0)121,522,0/196,259,0| 71,953,0] 53,990,0| 70,767,0] 32,491,0)165,345,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates....| 402,908,0} 35,300,0) 229,968,0) 39,900,0] 15,550,0|} 5,000.0} 7,100,0 








,000,0] 7,100,0)  -...-- 8,945,0| 11,845,0) -....- 14,300,0| 35,000,0 
Gold fund—F. R. Board.-...-- 1,194,606,0)129,617,0} 28,626,0)100,100,0/175,000,0) 60,000,0|102,400,0/219,000,0) 58,100,0| 37,500,0| 75,000,0} 14,500,0/194,763,0 
Eligible paper._......--- ----| 346,764,0) 30,517,0| 66,748,0) 25,974,0) 39,642,0) 25,555,0) 37,336,0| 36,302,0| 22,484,0) 10,353,0) 15,812,0} 14,869,0) 21,172,0 












































Total collateral. -....-..----- 1,944,278 ,0'195,434,0! 325,342,0!165,974,0!230,192,01 90,555,0' 146 ,836,01255,302,0! 89,529,0) 59,698,0! 90,812,0] 43,669,0!250,935,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board wpon 
the figures for the latest week appears in our wd Se pein of ‘“‘Current Events and Discussions,” on page 199, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

B with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en 
dorsement, and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured J U.8. Government obligations are 
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve is not any more sub- 
divided to show the amount secured by U. 8. obligations and those secured by commercial pa , only a lump total being given. The number of report- 
ing banks is now omitted: in its place the number of cities included (then 101) was for a time 


ven, but beginning Oct. 9 1929 even this has been omitted. 
The f: have also been revised to exclude a bank in the San Francisco 


district with loans and investments of $135,000,000 on Jan. 2 which recently 
mer, with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 2 1930 (In millions of dollars). 























Federal Reserve Distriad— Total. | Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
$ bY 3 $ $ 3 $ $ 3 $ $ $ $ 

Loans and investments—total.-..-. 23,099 1,529 9,417 1,247 2,278 653 597 3,328 659 356 641 443 1,952 
Loane—total. ...cccecccccesccoce 16,979 1,160 6,987 921 1,553 473 462 2,597 506 231 420 330 1,337 
CP. «ccadccceesepannce 8,442 525 4,116 479 745 184 148 1,280 237 80 119 98 430 
DT bbepdbcandnsendecnaee 8,536 635 2,870 442 808 289 314 1,317 270 151 301 232 908 
Investments—total........--. — 6,120 369 2,431 326 725 180 135 731 152 125 220 113 615 
U. 8. Government securities ...- 2,851 157 1,210 85 340 83 62 318 35 72 94 66 331 
Other securities........... neon 3,269 212 1,221 241 385 97 72 413 117 52 126 47 284 
Reserve with F. R. Bank...-.---- 1,792 105 864 83 14 40 39 260 44 23 56 33 104 
OR eee 230 15 70 14 28 11 10 35 6 5 10 7 19 
Net demand deposits............. 13,740 914 6,298 740 1,136 343 316 1,913 369 217 480 278 735 
Time Geposits....-.. pidadebhuonne 7,315 510 1,988 317 985 249 244 1,304 229 128 192 151 1,016 
Government deposits...... éébuooe 193 15 70 17 18 15 15 10 3 1 2 1l 15 
PEE ccccneeccace — 1,583 58 208 86 139 79 83 297 70 78 176 94 214 
DE ERs wep sseccnnccen aaa 3,401 145 1,213 199 303 111 98 532 133 86 215 93 273 
Borrowings from F. R. Bank.-.-...-. 84 4 18 5 16 8 11 6 3 1 2 2) 10 






































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business July 9 1930, 
in comparison with the previous week and the corresponding date last year: 















































July 91930. July 2 1930. July 16 1929, July 91930. July 21930. July 10 1929, 

ources— s 3 $ Resources (Concluded)— $ $ 
Gold with Federal Reserve Agent..... - 258,594,000 258,594,000 165,729,000 | Gold held abroad............-.-.- ce. 0 eno. Shaan  .” conkiiews 
Gold redemp. fund with U. 8. Treasury. 14,852,000 14,852,000 21,882,000 | Due from foreign banks (See Note)..... 231,000 232,000 221,000 
— — | Uncollected items............-... e---- 155,736,000 192,858,000 191,501,000 

Gold held exclusively agst. F. R. notes 263,446,000 273,446,000 187,611,000 | Federal Reserve notes of other banks... 4,394,000 6,302,000 7,000,000 
Gold settlement fund with F. R. Board. 124,360,000 175,568,000 115,061,690 | Bank premises..... weestée eecbseekese 15,664,000 15,664,000 16,087,000 
Gold and gold certificates held by bank. 506,500,000 482,342,000 503,831,000 | Al. other resources....... enwrnd jashe 4,874,000 4,737,000 953,000 

Total gold reserves................. 904,306,000 931,356,000 806,503,000 Total resources..............-.---- 1,455,636,000 1,521,741,000 1,588,227,000 
Reserves other than gold............. 49,763,000 48,824,000 70,965,000 saab =—————— SS 

—— ee 4a — 

Pe PE. sencee eo cenasonsoson - 954,069,000 980,180,000 877,468,000 | Fed’l Reserve notes in actual circulation. 164,709,000 172,870,000 315,649,000 
ee 18,828,000 12,035,000 22,253,000 | Deposite—Member bank, reserve acct... %76,740,000 1,010,281,000 945,710,000 
Bills discounted— Government......-..---- —— a 4,378,000 2,742,000 3,664,000 

Secured by U. 8. Govt. obligations... 29,964,000 29,362,000 317,145,000 Foreign bank (See Nole).....-.- acai 1,573,000 2,374,000 1,658,000 

Other bilis discounted........... lana 17,290,000 19,259,000 122,175,000 Ge Eas awaddinctonséétntos 14,096,000 18,361,000 11,215,000 

Total bills discounted _............. 47 254,000 48,621,000 439,320,000 SG GONE. cneindanciidences e--- 96,787,000 1,033,758.000 962,247,000 
Bills bought in open market........... 54,712,000 55,793,000 15,032,000 | Deferred availability items........... ~ 143,908,000 165,023,000 174,764,000 
U. 8S. Government securities— Ge SEE Ciiscocdavenenedémesseanos 65,278,000 65,300,000 57,830,000 

ES eS e 3,391,000 4,391,000 $55.000 | GORGE cincetecoboce Guetdebeénenesns 80,001,000 80,001,000 71,282,000 

Pt! DOU cconmececeseneeees * 74,711,000 77,661,000 13,902,000 | All other Habilities....cccccccceccocece 4,953,000 4,789,000 6,455,000 

Certificates and bills.............. - 116,522,000 118,017,000 1,520,000 — —— 

oe - — "Totes Taste nncccenechsencdesnce 1,455,636,000 1,521,741,000 1,588,227,000 

Total U. 8. Government securities... 194,624,000 200,069.000 15,577,000 SSO 
Other securities (see nmote).......---.. i 5,250,000 5,250,000 2,815,000 | Ratio of total reserves to deposit and 

Foreign loans on gold..........---.- >  tbewmen eunaiinedy - aaelnns Fed'l Res‘ ve note liabilities combined _ 82.1% 81.2% 68.7% 
Contingent ability on bills purchased 

Total bills and securities (See Note)... 301,840,000 309.733,000 472,744.090 for foreign eorrespondence..--....-.- 155,603,000 158,942,000 138,057,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order toshow separately the amount of balances held abroad aud amounts due to 
oreign correspondents. In addition, the caption “All other earning assets," previously made up of Federal intermediate Credit Bank debentures, was changed to 
“Other securities,”’ and the caption ‘Total earning assets” to ‘Total bills and securities." The latter term was adopted as a more accurate description of the total of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein 
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Street, Friday Night, July 11 1930. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 224. ; 
e Stock Exchange this 
week of shares not represented in our detailed list on the 


The following are sales made at th 


pages which follow: 















































STOCKS Sales | Range for Week. Range Since Jan. 1. 
Week Ended July 11. jor | —_— 
Week. Lowest. } Highest. Lowest. | Highest. 

Railroads— Par.| Shares.! $ per share. | $ per share. |$ per share. per sahe. 
Canada Southern.-1 40 56 July 10 56 July 10) 56 Mar 60 June 
Canadian Pac new...25) 41,000 46 July 7| 47% July 9) 45% June 524% May 
Central RR of N J.100 150241 July 10250 July 11/230 % June 315 Feb 
Chesapeake & Ohio rts.| 35,900) 18% July 8| 21% July 10) 17% June 21% July 
CCC &S8t Louis pf_1 10106% July 7\106 % July 7| 98 Jan106% July 
Cuba RR pref_---- 1 30.70 July 9} 70 July 9) 57% Mar 70 Mar 
Duluth 8 8 & Atl._.1 1 1 July 11} 1 Julyi1ij 1 July, 3 Jan 
Ill Cent leased line_1 10, 77% July 77% July 8) 71% Jan 80% June 
M 8t P&SS5 M pref 100; 400| 44% July 10, 45) 3=July 19 44% July 55% Mar 
New Orl Tex & Mex 100) 60/116 July 10)120% July 10/116 Junel29 Apr 
N Y State Rys pref. 100} 40 1% July 7) 1% July 7) 1% June 3% Feb 
Pitts Ft W & Chic pf 100) 10156 July 9156 July 9/151 Jan! 57 July 
Sou Ry M & O ctfs.100) 600 89 July 8 89% July 7) 87 Junel35% Mar 
Wheeling & L Erie_-1 100,100 July 9100 July 9/100 July110 Jan 

; ‘ 

Indus. and Miscell.| H 
Addressograph Int'l. .*) 400| 31% July 7| 31% July 9) 29% June) 34% June 
Alleghany Steel. ...-- *| 10055 July 10'55 July 10/55 July' 72 Apr 
Alliance Realty-.---- - 40| 91 July 8) 91344 July 10) 90 June 104 Apr 
Amalgamated Leather *| 200; 2% July 8 2% July 8) 2% May; 3% Mar 

Pree. .n2ca-- 100 100 20 July 11) 20 July 11] 20 Jan 26% Feb 
American Chain ------ * 900! 43% July 8) 44% July 7) 39 June 69% Apr 
Am & For Pr pref (6)--* 30, 98% July 9/100 July 8) 95 Janl0l May 
American Ice pref_-.100 500 78 July 9) 73% July 9) 78 July; 87 Jan 
Am Mach & Fdy new.*| 4,600, 384 July 8|/ 41 July 10) 38% July, 42% July 
Am Mach & Metals_._.*| 2,200) 104% July 11) 14 July 7) 9% July; 14% July 
Am Teleg & Cable-__100 80'18 July 7) 214% July 11/16 June 27% Feb 
Art Metal Construct_10 900) 24% July 8) 24% July 7|| 24% July, 28% Feb 
Atlas Stores.....-.-- *| 4,100; 28% July 8) 29% July 7) 25% June, 37 May 
Beech-Nut Packing -.20 200, 51 July 10; 51 July 10} 49% June 70% Jan 
Blaw-Knox Co.-__-.-..- * 4 33% July 8 35 July 9) 31 June 514% Apr 
Celanese Corp... .---- 100} 19% July 11; 19% July 11) 19% July) 20 July 
Certain-Teed Products i | 

lst preferred. -..-.- 00 600 20 July 8 20% July ul 20 June 45% Mar 
Cit Investing -.--- 100 40150 July 8150 July 8)/150 July|165 Apr 
Colgate-Palm-Peet --__* 500} 51% July 7| 53 July 11) 50 June 64% May 

Preferred ....-.-- 100 100} 99 July 9' 99 July 9) 97 Mari00% June 
Colonia] Beacon Oil. --* 700} 13% July 8) 14% July 11) 12% June 20% Apr 
Comm Cred pfd (7) -.25 140} 23. July 8| 25 July 11) 22% Jan) 25% Apr 
Commonw & Sou pfd_*| 1, 100% July 7/101% July 9} 99 Feb|104%4 June 
Cushman’s Sons pf 8% * 101054 July 10)105% July 10)104% July120 Apr 
Duplan Silk pref. - - 100; 10)1101% July 8101% July 8] 97 Feb\102% Mar 
Du Pont de Nem rights -_/|202,900 % July 7 % July 10 % July) 1% May 
Elk Horn Coal pref. 50 100; 4% July 10) 5 Julyl 4% July; 14 Jan 
Fourth Nat Investors.*| 2,500) 31% July 8) 34 July 11) 28% june 50 Apr 
Fuller Co 2nd pref--_--* 10; 80% July 7| 80% July 7] 78% June 86 Feb 
General Cable pref.100 600; 90 July 10| 92% July 8) 90 July|109% Apr 
General] Cigar pref.100 170116 July 71117 July 10/112% Janj118 Apr 
Gen Italian Edison. --- 400) 36% July 11! 37 July 10) 34% June 44% Feb 
Gen Motors pref (5) wi*| 10,600, 92% July 7| 93% July 11] 92% June 96% June 

Preferred (6)..-..100) 100}109% July 7|109% July 7j/104% Febjl15%% May 
Gen Realty & Utilities *| 4,800) 1254 July 11; 13% Juyl 9] 11% June 19% Apr 

i * 100| 85 July 11) 85 July 11) 83 July|100 Apr 
Gen Steel Castings pf.* 400) 99 July 8) 99% July 11] 98 June 101 Mar 
Helme (G W) pref._100 10/135% July 7/1353 July 7/123% Janjl35% July 
Hercules Powder. -_--- *| 1,300) 60% July 8| 63 July 8) 60 June 85 Jan 

Preferred. .-_-..--- 3012044 July 7|/120% July 7/117 Jan123% June 
Insuranshares certifs..*| 1,500) 9% July 8/11 July 9) 9% June) 13 June 
Internat Carriers Ltd_*| 4,100) 12% July 7| 13% July 11) 11 June, 19% Mar 
Int Comb Eng pref ctfs_| 2,000) 53 July 8} 60% July 10) 50% July| 62 May 
Internat Nickel pf_.100 50012134 July 8/121% July 8/116 Febj127 Apr 
Int Printing Ink ctfs___| 1,000, 35% July 9| 39% July 9) 34 July} 47 May 
Internat Salt rights_..-| 9,300) 34 July 8 % July 7 4% July, 14 June 
Kansas City Pow & Lt | | ! | 

Ist pref series B___.*} 601113 July 7113 July 7/108 Jan115 Mar 
Kresge Dept Stores... .*| 500; 8% July 7) 8% July 7| 75, Apri 9 Mar 
Kresge (S 8) Co pf.100) 150)11014 July 10111 July 10)108% Junell5 June 
Lehman Corp_-_------ *| 7,600| 69 July 8) 72% July 11; 66% June 9744 Apr 
Lig & Myers Co pf__100 100;:141% July 10:141% July 10/138 Jan142% May 
Loose-Wil Bis 1st pf.100} 60'120% July 9/122 July 11/118% Janj126 Mar 
Lorillard Co pref___ 100) 100| 964% July 8 96% July 8) 92% Jan) 99 May 
Mackay Co’s pref__100) 10| 82% July 7) 82% July 7) 804% Mar 83 June 
McLellan Stores pref 109] 100; 83. July 7| 83 July 7|| 83 July| 87 Apr 
MacAnd & Forbes pf100 50! 9544 July 10) 9534 July 10) 93 Feb|100 Mar 
Maracaibo Oil_-.---.-- *| 100} 4% July 8| 4% July 8| 4% June! 10% Mar 
Marshall Field & Co_.*| 1,900) 35% July 7| 3644 July 9) 35% July) 48% Apr 
Mengel Co pref -___.100 40| 84% July 11) 85 July 11) 80% June) 924% Feb 
Metro Goldwyn Pic pf27 900} 2534 July 9| 26% July 10) 2344 Jan) 26%4 May 
Mid St Prod Ist pf_.100 1,200! 87% July 7 89 July 10! 84 June)110 Feb 
Nat Biscuit pref___.100 100)149 4 July 11/149% July 11/1424 Janjl49% July 
wees BOON. W- cccans * 700; 54 July 10) 54% July 10) 53 June) 554% June 
Nat Supply pref___.100 220/1141% July 7/116 July 8/113 June 116 July 
Neisner eae * 100; 39 «~July 9 39 July 9) 35% June 54 Apr 
N Y Investors. .....- *| 1,100! 18% July 10) 19% July 11) 17% June 32 Apr 
North Amer Aviation_*| 10,800} 7% July 8) 9% July 11) 7% June 14% Apr 
Oppen’m Collins & Co * 200| 37. July 7| 37 July 7) 36 June) 56 Apr 
Park & jo a *| 1,300) 2144 July 7| 22% July 10) 19 June 35% Apr 
Pet Corp of Amer____. *| 15,600 19% July 8| 20% July 9 18% June| 274% June 
Pierce-Arrow Co pf.100 200) 71% July 9| 73 = July 11} 68% June) 82 Apr 
Pitts Steel pref. ____ 100 90! 96 July 9) 96% July 9) 9344 June103 Jan 
Pitts Terminal Coal_100 100} 8 July10| 8 July10| 7 June) 15% Jan 
Postal Tel&Cable pf 100 100) 90% July 11) 90% July 11) 90% Junel103 Jan 
Prod& Ref’rs Corp pf 50 10) 30%% July 9) 30%¢ July 9} 30 June} 40 Mar 
Pub Ser of N J pf (5)-_*| 2,800) 9414 July 7/95 July 11) 91% June 97% June 
Rand Mines_________. | '100| 35 July 7| 35 July 7| 3334 Feb) 3734 Jan 
Reo Motor Car ctfs - _ 10) 400} 8% July 10) 8% July 10] 6 June 8% July 
Revere Cop & Brass A *| 400 59% July 10, 60% July 8) 5914 June\ 72 = Jan 

Preferred... ....- 100) 30100 July 8100 July 81100 Apr 104 Mar 
Reynolds Metal... _-- *| 2,300) 24 July 8| 25% July 11] 23 June| 34% Apr 
Scott Paper...___._-. * 200| 50 July 7| 50 July 7) 45 Mar| 55% Apr 
Shell Transp & Trad £2 90' 46 July 11| 47 July 11) 42% Feb) 48% Apr 
Skelly Oil pref_-___- 1 1,000! 90% July 9| 92% July 7} 89% June 99% June 
pop tg Ry ogee 1,400| 32 July 8) 334% July 11)j 29 June| 49 Apr 

Sug D. 20,107% y yy 5 12 g 
Stand Gea Eien July 11/107% July as Ba June)121 Jan 
eferred (6). ...--. *| 600} 9614 July 10) 98% July 7]| 9614 July|100% June 

Preferred (7).--..-*| 100)110% July 8)110% July 8) 11034 May/113% June 
Superheater Co (The)-*; 1,400} 40 July 7| 42 July 10) 38 June| 43% June 
Third Nat Invest -...* 500) 28% July 9) 28% July 11) 25 June 28% July 
Thermoid Co.......- *| 8,400} 11 July 9] 14% July 7/| 11 July; 26% May 
Thompson Products--_* 400| 24 July 11) 25 July 10) 20 June 3934 Apr 
Thompson-Starrett . - *| 1,200) 9% July 8| 9% July 9) 9 June! 18% Mar 

io, oe * 300) 41% July 8) 41% July 8) 40 Jan| 495 Mar 
Tobacco Div ctfs A_.10 800} 6 July 9} 6% July 9) 25% Apri 6% Jan 

Dividend ctfs B____- 500} 6 July 9| 6% July 10| 335 Jan| 634 Jan 
Rn gc =, wee poe! 6 July 9} 6% July 10} 2% Jan) 6% July 

n yewood__- 4% July 8 x i g | 
enn ives Dvonenia.- % y 5% July 10} 4% July! 11 Feb 

Preferred. ......- 100) 300)100 July 8/100 July 8) 97 Jan'114 Mar 
Univ Leaf Tob pref_100 20/105 July 10/105 July 10/10334 Jani15 Mar 
Va El & Pow pf (6)_100 360/100 July 11/103 July 8/100 July,10544 May 

Preferred (6) new-__-. 360)101% July 11/102 July 8/1014 July!102 July 
Va Ir Coal & Coke__100 200} 15 July 7} 18 July 11) 12 Jan) 18 July 
Warren Bros conv pref- 20; 50 July 10) 50 July 10) 50 July) 50 July 
Wells Fargo & Co___$1 100) 2% July 8} 2% July 8 2 Apr 3% Apr 
Wirisier €50..0x«6.-,-. *| 5,400) 69%; July 8] 72% July 11] 67% Apr| 734 June 


























(AU prices doliars per share.) 





























Banks. Trust Companies. 

New York— Par| Bia | Ask New York (Concl.)\— Par | Bia 
fe Pee 25| 98 |102 ||Bank of N Y & Trust-..100) 625 |640 
Ameriean Union*._.--- 1 90 |100 |/Bankers...........-...-- 10, 140 |141 
Broadway Nat Bk & Tr_1 102 |107 ||Bronx Co Trust_._.---.-- 60 | 66 
Bryant Park*..........- 39 | 46 ||\Cent Hanover Bk & Tr..-20) 331 |335 
Ss nb'enn a smubptining 137121139 ||Chelsea Bank & Trust-- 32 | 37 
Chat Phenix Nat Bk & Tr 2 104 |107 |\Chemical Bank & Trust..10) 63 65 
Commercial Nat Bk & Tr 1 380 |410 ||Continental Bk & Tr----10) 27 | 28 
Fitth Avenue*_.._.- ---100/2800 | 3000||Corn Exch Bk & Trust.. 20) 158 |160 

peeps escunesenesé 4950)||County.............--100) 190 /205 
I asnuntedweodnues ff. eee. Saas 20} 77 | 79 
Harriman Nat Bk & Tr.100)1470 /1520 ||/Fulton__..........-.-- 100} 550 |600 
a eee 100] 150 [170 ||Guaranty.....-------- 100} 613 |616 
Letoourt Nat Bk & Tr._.1 90 |100 ||Hibernia..........-.--- 100} 165 |175 
Liberty Nat Bk & Tr._-1 93 {105 ||International........-.-20] 35 | 41 
National City-.........- 14019 14112)|Internat Mad Tr.--25| 35 | 40 
Penn Exchange *.......1 se & . “= epeee 10) 4812] 491, 

DEEN cnunscceses Dt. cael GF Pens coc cccoccucs 100] ....] sano 
Public Nat Bk & Tr_-_-.-- 105 |107 |i/Manhattan.--_.....-.-..-- 20} 109 }110 
Seward Nat Bank & Tr.1 88 | 98 ||Manufacturers._..._.-.-- 25) 93 | 96 
Sterling Nat Bk & Tr....2 38 | 45 ||Mutual (Westchester)..100) 350 |425 
Straus Nat Bk & Tr_...1 Dee See Be ee Be ebeccccncdcocces 25| 223 |227 
United States*........-- 2 _  £ | i _— SSR Seeses luv; 185 {200 
Pe vicccdcenn -----100] 135 |150 |/Plasea...............-.1u0] 90 {100 
_ 100} _...!200 |/Times Square. _.....--- 100} 44 | 50 

Brookl; Title Guar & Trust-_...-- 20} 141 [146 
ae 50] 95 |100 oo ea 100|3950 |4100 
Oe 100} 400 |500 || Westchester... ....-.-.- 100)1000 j|---- 

Trust Companies. Brooklyn— 

New York— Par CO a ee 100; 690 {720 
ARIE. wo scccccesss ra ....| -.--}}Globe Bank & Trust....100/ 180 |200 
Amer Express. .-........- Be Ee ER acacssecccus 100|2800 |3000 
Banea Commerciale Ital.100! 315 |320 |\|Midwood ..-...---.--- 100! 180 1190 

* Bente banks. ' Newstock. z Ex-dividend. ¢« Ex-tock div. « Ex-ricnes. 








(AU préces doiiare per thure.\ 


New York City Realty and Surety Companies. 





Bond & Mtge Guar 
Lawyers Mortgage 


Home Title Insurance __-25 














Par| Bta ; Ask Par| Bid | Ask 
----20} 95 | 98 ||Lawyers Title & Guar__.100) 255 {265 
56 64 |\Lawyers Westehest M&T1 190 
----20| 47 | 49 ||Westchester Tithe & Tr__..! 135 1165 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Matartty. 


Tut. 
Rate. | Bia. | astea. 





June 15 1931... 


34% 
Bu% 
2nuH% 


100533 | 100723 
1001%33) 100123 
100123; 1001*a3 


Sept 15 1930-32) 34% 
Mar. 15 1930-32! 334% 
Dec. 16 1930-32) 34% 


1007 33 
1007 33 
1007 a3 


| 100% 
100% a 
100g 











Stock Exchange. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
The transactions in registered bonds are 





























given in a footnote at the end of the tabulation. 
Daily Record of U. 8. Bond Prices.\July 5.|July 7.\July 8.|July 9.| July 10.| July 11. 
First Liberty Loan High 101233 ----| 101232 | 101 101422 
3%% bonds of 1923-47. .4 Low— 1002932 nian ae 1002132} 101433 
CIEE EMD cactsccniene Close 1002932 ima ee 1004132} 101433 
Total sales in $1,000 untis_-_- 118 avcivitet 51 27 100 
Converted 4% bonds of{ High wage oii ae isla amen amen 
1932-47 (First 4s)....-- Low- satenhe inde saad mete wapanel 
Close en daar oe ama oun 
Total sales in $1,000 units_.- uns olka PS. —* enn 
Converted 4%% bonds/{ High 10232 | 102% 9] 102%:2 | 102%:2 | 102439 
of 1932-47 (First 44s) {Low- 10232 | 102532 | 102%3:2 | 102432 | 102% 
Close 102432 | 1021%2| 102% 2 } 102%: | 102% 
Total sales tn $1,000 units - -- 6 5 36 95 106 
Second converted 4%%{High satel ii Pereee Pariee cobias 
bonds of 1932-47 (First{ Low- one paws winiien waned ésan 
Second 4%s)..------ Close icmee amie eae 3 eae nana 
Total sales in $1,000 units --- ence] sas == ~a=<|  ssos 
Fourth Liberty Loan High 102439} 103 103132 | 103133 | 103 
4% % bonds of 1933-38_-{ Low-| HOLI-| 1022722} 1022832) 103 1022933) 102%%3 
(Fourth 44s) -.-----. Close; DAY 102%%s3| 103 103132 | 103 1027133 
Total sales in $1,000 units - -- 65 164 325 114 508 
Treasury {High 1122539} 1124139} 112232 ~----| 112299 
4\%s, 1947-52.......... Low. 1122530} 1122532} 1122832 ----| 1127*33 
| Close 1122532} 1122832} 1122832 ----| 1122439 
Total sales tn $1,000 units _-- 128 2 aii 70 
High ----| 1082632} 1082%32| 1082432} 1084s 
4s, 1944-1954.....-.-.. Low. _---]| 1082632} 108232} 1082432} 1082%s9 
Close _---| 1082632} 1082632} 1082432] 1082%s2 
Total sales in $1,000 untts--- eatin 3 1 25 
High 107732 | 106%} 1061432} 1068s: enum 
3348, 1946-1956.-..-... Low. 106532 | 106832 1061%s2} 106532 ee 
Close 106732 | 106%2 | 1062232] 10642 oul 
Total sales tn $1,000 units --- 12 iil 26 25 aoe 
High 102 102 102 102 scala 
3%8, 1943-1947..------. Low. 101233} 102 102 1012%s2 epee 
Close 102 102 102 1012%22 onan 
Total sales in $1,000 units-_-- 12 125 97 Suna 
High oan ----| 101% 2} 1012532 cowie 
3%s, 1940-1943..------ Low. once ----| 101232} 1012532 pees 
Close were ----}| 101% 32} 1012532 éainm 
Total sales in $1,000 units_-- a se 1 7 ae: 





bonds. 
50 Ist 3%s 
22 4th4\s 


5 


5 Treasury 44s 


Note.—The above table includes only 
Transactions in registered bonds 


were: 


101 
1022433 to 103123 
1122232 to 1122239 


sales of coupon 


to 101 








banks, sight, 4.8 


40.21% for short. 
and 123.64 francs 
High for the week 
Low for the week 


High for the week 
Low for the week 


High for the week 
Low for the week 





High for the week 
Low for the week 


Exchange for Paris on London, 123.65; wee 


Foreign Exchange.— 
To-day’s (Friday’s) actual 
4.86 5-16 for checks and 4.86% @4 


6 @4.86 3-16; sixty days, 


4.82 15-16, and documents for payment, 4.83% @4.84. 
ment, 4.85 11-16, and grain for payment, 4.85 11-16. 

To-day’s (Friday's) actual rates for Paris bankers 
@3.93 7-16 for short. 


Amsterdam bankers’ 


low. 


Paris Bankers’ Francs— 


3.93 


Germany Bankers’ Marks— 


a 


Amsterdam Bankers’ Guilders— 


4.86% 
4.86 3- 
3.93 7- 


guilders were 


ecks 


16 
16 


l rates for sterling exchange were 4.864%@ 
.86 13-16 for cables. Commercial on 
4.83 % @4.84; ninety days, 


Cotton for pay- 


francs were 3.93% 
40.17% @ 


k’s range, 123.71 francs high 


The week’s range for exchange rates follows: 
Sterling, Actual— 


Cables. 
4.86 13-16 
4.86% 
3.93% 
3.9334 

23.8644 
23.8434 
40.23% 
40.20% 








a ee eee ee 























DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 




















For sales during the week of stocks not recorded here, see preceding page. 




































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS whey amy rn ny Sane 
for NEW YORK STOCK te ee “ie. 
Saturday Monday Tuesday , Wednesday , Thursday F the EXCHANGE. Kt fd 1 —= : 
July 5 July 7. July 8. July 9. July 10. July 11. Week. Lowest. } Atghest. Lowest. | Hitgbes:. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ share share ||$ per share|§ per share 
20712 2097s! 20412 210%' 211lg 21312) 21214 222 | 21814 220 | 12,100jAtoh Topeka & Santa Fe..100 194 June 25 Sars daar 30 195', Mar) 29853 Aug 
*10512 106 |*10512 105% *10512 1055g) 10512 10512' 10514 10514 300} Preferred... ........«- 102%, Jan 3) 108 June 99 1047, Dec 
145 14514) 145 145 |*150 158 /|*150 15712 *149 154 500| Atlantic Coast RR..-1 145 July 7| 1751 Mar 18|| 16! Nov/ 20913 July 
101 10314} 101!g 1021} 10214 103%! 102 106 | 104 106 8,500|Baittmore & Ohio.._..... 1 98l4June 24| 122% Mar 31'| 1054 Nov| 145's Sept 
8012 8012) *80144 82 81% 8134) *8014 82 8012 8012 300 ES 1 784 Feb 10| 84igMay14|| 75 June; 8i Deo 
8 70 70 70 70 70 | 71 72 4)%*70 72 400|Bangor & Aroostook. .....- 63 Jan 3) 8412 Mar2y|| 55 Oct] 90%. Sept 
11212 11212) 11212 11212) 112! 1127g|*11212 113 |*11212 113 . aia 100] 109 Feb28) 1164June 4||/y103% Oct] 115 Sept 
*79 «= 89 79 679 83 8683 85 85 85 85 500|Boston & Maine........-- 1 79 June 24) 112 Feb 8]| 85 Apr; 145 July 
*13 131g} #13 «s-131g)} «13 13 13 13 | *13 13! 700 Brooklyn & Queens Tr- Ne = 10 Janill) 15%May 22 7 Nov) 15 Deo 
*5712 6012; *571g 6O0l2) *58 6012) *59 60!2: *59 6012! ..-.--| WPreferred..._...._.. 53 May 8) 6612May29!} 44 Nov) 65 Sept 
6212 63 63 64 62!2 63 | *63 64 637g 64 2,800 Bkiyo-Meah Tran vt oo posi 58%gJune 18) 78% Mar 18 40 Oct} 81% Feb 
*92 931g) *92 94 » Cen *ee. Bet Oe: We tecenan 7 € Swen No par; 84% Jan 6) 94 May 29 761g Nov] 92% Feb 
141g 141g) 12!g 13 8 13% 55g 77 6! 734) 20,600|Brunswick Term & Ry me 55g July 10} 33% Apr 23: 4ig Oct] 44! Jan 
186 188 | 185%, 18714! 18714 188 | 18612 18814) 186%, 18712' 4,700|\Camadian Pacific........- 1 1843gJune 25) 226% Feb 10|| 185 Dec} 269% Feb 
17553 17612) 17412 175 | 175% 18212) 180 18712! 18412 186%4| 10,300/}Chesapeake & Ohio_ 171 June 25) 241% Mar 28]; 160 Nov| 279% Sept 
4%, 43g) *4 434) *4 4%q) *4 44) *4 414 44 Jan 8| 10 Apr 2 4 Nov] 19% Feb 
#45, 4%) “45g 4%) hog 4%) 45g 475 5 5 4igJune 21] 1053 Apr 11 Sig Nov} 25% Feb 
"een Ob Cams On lene BE Pine Gh Pics 144 Jan 7 15 Dec] 43 Feb 
"25 35 | *25 35 | *25 35 | *30 35 | *30 35 33 June27| 52% Mar 26]; 36% Dec] 667, Feb: 
9g 9g 95g 10%) 10!g 103g) 101g 107s} 10%, 107s 8igJune 24; 17% Mar 31 7 Novj| 23% Feb 
301g 3134) 301g 33 33 351g) 3314 3612] 3553 37 27 June24| 52%:May 16)|} 172 Nov! 635s Jan 
141g 143g! 135g 14 14 1419! 15 163g! 151g 157% 121gJune25| 26% Feb 7 168 Novi 44% Aug 
225g 2314) *23 2312) am — 2312 26 25 26% "300 Preferred ne 20igJune 18) 46% Feb 10}; 2812 Nov; 6853 sept 
691g 691g) 68% 6914) 70%4' 70% 73 725g 734 10; 700 | ueago « North Western.100; 66 June25; 89% Feb 8]| 75 Nov/ 108l!ggAug 
*120 140 '*120 140 9120 140 (125 140 ‘125 140 ' ...... Preferred... ...........100| 130\June 25] 1 une 3|]i 134 Apri 145 Feb 
98 9834) 981g 98t2' 10014 104 | 103% 105 }*10312 10412! ppeevess Rock Isl & Pacific.100| 95 June 25] 125i, Feb 14|| 101 Nov 14312 Se.* 
107 107 | 107 dk Com too 107 \*10512 107 |*106 107 500| 7% preferred.....-.- ---100} 105 June 16} 110% Mar 20|| 100 Nov/ 109 Oct 
*10014 101 |*100% 1 0034 100%| 10014 10014\*100 101 200} 6% preferred....- --~--100) 798 June 6 Feb 7|} 94% Nov} 1034 Nov 
*61 80 | *61 #80 80 | 1 80 | *61 80 | *61 Se 2 weentn lorado & Southern....- 65 Junel8| 95 Febi13}} 86% Dec] 135 July 
*75 7712 *75 77g *77) 4 «67TMle = «77020~«677 «| *77)~—= 772 100) First preferred.........100| 68% Jan 3) 80 Junel9}} 65% Oct; 80 Jar 
*63 2-68 68 | 760 68 | *60 67 60 60 20| Second preferred... .- 60 July11} 75 Apr23|| 64 Apr} 721: Mar 
54 55 55s 55 55 55 54 56 | *55 57 1,000|Consol RR of Cuba pref...100| 49 Jan 2; 62 April0j} 45 Nov| 7053 Jan 
#1513, 156 |*151% 160 |*153!g 160 |*157 166 |*15712 166 | ------ Delaware & Hudson--...- 146 June 25} 181 Feb 8j| 141' Oct) 226 July 
113!2 11412 112% 113 | 11412 114lg' 1153, 117 | 116 116 1,800| Delaware Lack & Western.100| 110\4June 18) 158 Feb &}| 220% Junc| 169% Sept 
5344 5414) 534 54 | *52 55 1 *53 54 55%, 58 600|Denv. & Rio Gr West pref.100| 45 June27| 80 Mar28}} 49 Oct); 77% Feb 
39 3914! 38% 40 40 4214) 411, 43 42 43 9 700 EE wo ccepeesccuucanccue 1 35igJune 18; 63% Feb 14}; 41!2 Nov! 9312 Sept 
*63 56le 54 561g 94 «258 | *54 0 «258 | *54 = (58 | ------ First preferred._....... 1 53igJune 25| 67% Febivj) 655!2 Nov} 6614 July 
49 06—ClUCA | HO CUA | SO CO 50 OCGA | 450054 | ------ Becond preferred_...... 1 60 June25! 6212 Febiv{; 52 Nov; 637s July 
78 80 77!2 79 771g 77%' 77%, 7814) *7812 79 12,800|Great Northern preferred..100) 71%June 25) 102 Mar 29 85% Nov] 1284 July 
Stock 76%, 77 754 76 75\2 751g 76 76 | *75l2 7712 :700| Pref PROT. .nccwee 67 June25, 98% Feb21|| 85t2 Nov| 122\% July 
*30l2 33 | *3012 32 32!g 321g! 323g 3314] 3273 327% 600/Gulf Mobile & Northern_--1 2844June 25} 4612 Feb17|} 18 Nov; 59 Feb 
Exchange | *88 94 | *89 94 | *89 94 j *89 94 *89 BE fb cowcce), See edbne deepens 90 June21| 9814 Mari10}; 70 Nov} 103 Jap 
1% 4 “=, & *1% «64 *135, 4 . &, Beswcsa Havana Electric Ry...No par| 3%May10|} 8ilg Jan 17 6lg Dec; 12 Apr 
BP 8 ines enn SE sewed SE wewed, “HH noel UE samdatenaing EET: ay 9| 72 Jan 2|| 55 Febj 73% Dee 
. ogee ee. week "OGR ~<a ool . oe ee Hocking Vailey......-..- 100) 450 Jan25) 525 Mar 29j| 370 Nov] 600 Oct 
Extra *43 0 «044 431g 44 44 441 45 4534: 4512 46 2,600;/Hudson & Manhattan....100) 41 June25) 53% Mar25|| 34% May| 58% Jan 
11512 116%’ 11512 11612) 11633 11714] 1161g 11612! 11512 11612! 6,200)Tilimois Central_..._...... 100) 113%June 25! 136% Apr 22|] 116 ‘Nov 1532 July 
Holiday *70ig 75 | *71 75 | *70!g 75 71 71 *71 75 20! RR Sec Stock certificates __. Jan 2) 77 May 13! 70 Nov! 80's Feb 
247, 25 247g 25 25ig 25g! *25 26 26 26 2,800|Interboro Rapid Tran vtc.100} 20% Jan 3) 3012 Mar 18 15 Oct) 68% Feb 
*15!lg 21 *15!g 21 *15!g 21 *15!g 21 SIP SE Laeweee Int Rys of Cent ane 23leJune 23; B2ig Jan 16 25 Nov} 659 Jap 
67%g 6712) 6613 661s) 661g 661g! *651g 68 | *65lg 68 60) SUCRE. .cnccccnecnes 61% Jan 2)| 73%May 7|| 61% Dec] 80% Jap 
*58%, 63 | *58%, 63 60 60 60%, 6134) 61 62 800|Kansas City aan ae 58%June 25; 85%, Mar29|| 60 Oct; 108% July 
*6014 651g) *601, 651g, *60l2 651g) *63 651g) *63 651g ll eee 65 June25| 70 Apr 16 63 Nov} 70'2 Jar 
6212 6212) *62 64 *60!2 64 6414 6414] *61le 654 200|Lehigh Valley ......-.....- 50} 575gJune25| 84% Mar 3lij; 65 Novj| 10244 Feo 
13614 13614] 135 136 | 134 135 | 134 1341!2' 133 13312 1,800) Louisville & Nashvilie--__~ 100} 127 June 25, 138!2 Apr 4/| 110 Oct} 154% Sept 
2634 2634; *25%, 26%3' 2512 25%' 26 26 2612 267! 1,000)Manhat Elev modified guar100| 24 June28| 40!2Mar18|} 24 Oct] 5712 Jan 
*19\4 20 19 19 | *19 2012) *19 2012! *19 20l2 100|Market St Ry prior pref..100| 17 Jani16| 25'!2 Fébi3 141g Nov} 3912 Jap 
*1lg lig} *1lg ll4; *lig 1llgi *11g 1lg; *1lg 6 Os Minneapolis & St. Louis... 100 1 June 27 2'3 Apr 5 lly Nov 3% Jan 
*16 25 |} *15 25 | 15 +25 | 20!2 22 *2014 23 1,000|Minn St Paul & SS Marie.100) 20t2July10} 35 Feb 7/| 35 May| 6112 Sept 
*541o 563g) *5412 55 | *54l2 55 | *54l2 55 | *54l2 55 | ------ Leased lines_........-- 64 Jan 3) 56912 Feb 21 Bl Dec] 66 Jan 
347g 357g! 34 373g, 3653 374) 3614 39 | 3853 4014] 18,600)Mo-Kan-Texas RR....No par| 32%June25| 665, Apr lé4 27's Nov] 65% July 
100 100 | *99%, 100 | 100 101 | 10012 10012! 10012 10012) 2,300) Preferred._..........-- 100} 98i4June 23) 108% Mar 27|} 93% Nov] !07i2 Ap: 
597, 60 591g 60 60 6212 *6412 685s! 68%3 68%; 1,100/Missouri Pacific._.....__- 1 57 June 25| QS8icMar 6 46 Nov) 101% July 
1187 119 1185g 119 | 119 121g 12012 121 | Ce Oe EEE = 1155gJune 26| 14512 Mar 6]| 105 Nov; 149 Oct 
*8212 7524) *8212 85%, %82%4 85%! *82%, 8312 *82%4 8312! -.---- Morris & Exssex-....------ 81%, Jan29| 84 Aprilj| 755s Oct] 86%: Jan 
*103 119 103 103 | 100 102 | 101% 101%4' 101% a 4 90 Nash Chatt & St icin. 100 July 9} 132 Mar25}| 173 ‘Nov! 240 Aug 
*7g 1 7g 7g 3, «1 34 Li ¥3 400 \Nat Rys of Mexico 2d pref_100 % Feb 25 ly Jan 11 1 Oct 353 Jab 
15614 1597g' 154%, 15714 158 160 15814 164 | 161% 163 23,100 New York Central... ..---- 100} 150%June 25) 102% Feb 14|} 160 Nov| 25612 Aug 
\*102 10412) 101 102 | 103 103 | 104 10412 105 105%} 1,000 iN Y Chic & 8t Louts Co_..100} 94 June 25| 144 Feb10/| 110 Nov| 192% Aug 
*106 108 ,*106 108 | *10612 108 106 106 10612 10612 eee 100} 105 July 3] 110%May 14}; 100 May| 110 Dec 
*195 202 195 195 195 201 200 202 196 206 230/N Y & Hariem............ 178%June 18| 324 Feb 3|| 155 Oct] 379 Jan 
9953 101 9914 10014 101 102% 102 107%, 10512 107%, 23,800|N Y N H & Hartford._.-- 100) 97lgJune 24) 121g Mar 29 } “0% Janj 13212 Oot 
*117 118 1167%g 117 1167g 116%! 1167g 11814; 117 118 3.200| DesteG in. <ccwwecscuncces 116 June 18! 135lg Mar 21)’ 1145s Jan) 134% Aug 
97g 10 *9 10 *9 97g; 10 11 115g 115g 1,600'N Y Ontario & Western.._100 8i2June 18 1744 Mar 31 8 Novi 32 Feb 
*lig 2 2 2 *2ig Ql4! *2lg 24, *2ig 214 7OOIN Y Rallways pref_...No par ligJune 24 @lg Jan 16 llg Dee 97g Feb 
%] 2 *1 17g, *1 1% *1 17g! *1 i a Cte. | Ey 100 1 June 4 212g Feb 6 1 Oct} 14144 Mar 
*12 15 12 12 | *11 15 | *12 14 11 12 800!Norfolk Southern._.....- 100} 10 June27| 331g Feb 14 1412 Dec] 4812 Feb 
219 220 218 218 ,*218 224 224 230 226 226 900; Norfolk & Western_..-..-. 100; 213\4June 26) 265 Febisj| ivt Jan} 2990 Sept 
*86 88l2' *86 8812) *86 88l2e) 85 $6 *26 8812 70\ DT ccasnsnvd antes 100} 83 Feb 3) 88'4May 29 82 Nov| 8714 May 
72 72 | *68 69%, 73l2 73lg 74 75 74 75 3, 300| Northern ON | ae 100| 66%June25!| 97 Feb21 75ig Nov} 1187s July 
6834 691g, 69 69 | 69%, 70'2;| 71 72 71 72%! 1,800! Certificatee...........-. 100) 63'2June 25) 96% Feb 21 75 Nov| 11453 July 
*8lg 10 84 84 9 9 | *9lg 10 84 Big) 500' Pacific Coast. ...-.-.----100 7 Jan 3| 10% Apr 9 4% Dec| 43 Feb 
7312 74 73% 73%! 74lg 75 7412 7512, 7512 757 al 18,700! Pennsylvania. ...........- 50; 69%June25| 865, Mar 2l 721g Mar| 110 Aug 
*10i4 12 *10l44 12 | 10144 10\4 *10\4 12 i0', 10% 200, Peoria & Eastern.....-.-- 100 10i4 July 9) 241g Mar 3i 17 Dee 35 July 
*131 1387 |*131 137 |*130 134 *131 134 |*131 134 | -.---- \Pere Marquette___...-.-- 100} 130 June 16} 16412 Apr 10!| 140 Nov} 260 Aug 
*94 967g *94 96%, 96%, 97 9612 9612 97 98 110} — ae 100; 04% JanZi| 101 May 17 04 lov} 101 Mar 
*95%, 98 | *95% 98 | *95%, 98 | *95% 98 | *95% 98 | ------ DIONE 6 ocean on cawee 100} 95 Jan 7| 99 April5]} 90 Nov| 97 Jan 
*81 91 *81 91 *81 91 *831 91 *81 _ ye See Fittsburgh & West Va.-..-.-. 100; 90 June l6! 121% Feb 11 90 Novi] !48% Jap 
104 105 | 10353 10412 *104 107 | 1051g 107 107 107 2,300} Reading... ..----cceceene 100 June 25) 14112 Feb 6)| 10i12May; 147% Sept 
*48 49 *48 50 *48 50 *48 50 *48 GO 3 wasn First preferred__.......-. 50) 44'gMarli| 53 Feb2i 4ll2 Apri} 50 Sept 
*48 49 | *48 561 | *48 51 *48 49 *48 i eee Second preferred......-.- 50) 47% Jan 4) 57 Feb 6 435g May! 60% Sept 
*3814 50 | *384 50 | #88 50 | *3814 50 38g GD. | wnnwen | Rutland 3. >a 100} 42 Junel9| 67% Mar 5|!; 49% Oct) 74%, Sepi 
8512 86le! 86 87 | 8914 90% 91 9234! *9llo 9234; 2,000)8t Louis-San Francisco....100) 85i2July 7| 1187s Mar 27|| 101 Nov] 133% Aug 
*92 93 93 93 93 94 + 941g 9412) *9314 95 | "500! Ist pref paid.....-.-... 100 Jan 2; 101 Apr 2ij 87 Nov| 9612 Feb 
59 59 | *59 62 | 60 60l2 60l2 61 60%3 611g| 1,300 St. Lous Southwestern....100) 62!gJune25| 76%May 16!| 50 Nov] 15% Feb 
*80 901 *80 90 *80 90 | 87% 88 | *84 90 | 700| PIORRGE csenccecncus 100} 85 May 7| 9014,May 21 84 Oct] 94 Ap’ 
6 6lgi! 6 6 | 64 64 612 612 67% 67%, 1,900 Seaboard Afr Line..-.-..- 100' 6 Junel7| 21g Feb 15) 9ig Dec] 21% Mar 
*10 15 | *10 15 | *10 15 | *10 15 *10 Ot cowie BO ES 100} 16 June21; 28 Feb 7 16144 June; 41% Oct 
114 11434) 112% 11434) 1147%g 11612 115l2 11712} 116%, 117%! 4,900 Southern Pacific Co..--.- 100} 108 June 25} 127 Febi10i}} 105 WNov| 15712 Sept 
911g 924g) Qllg 921g! 92lg 93 | 93 96 } 95 9512! 6,400 Southern Railway... .-- 100} 89'gJune 28; 136% Jan 13)} 109 Nov| 1fi21g Sept 
9073 9078| 907g Q1le! 91% 91% 92 9212} *9212 9412 a 100; 90%July 7) 101 Mar 20 93 June! 100 De. 
*110 130 {| 110 110 ;*111 180 ,*112 130 | 112 112 1,600' Texas & Pacific........-- 100} 110 June26| 145 Apr24j/ 115 Nov} 181 Mar 
*7l2 8l2° *7lg 8 | *7! 8 | *7%4 Tie Tig «Tie 200|Third Avenue........-.-.. 100 6i2June 18| 1512 Mar 20 61g Nov] 39 Feo 
1012 + ty 10%g 1033, *10 10'g° 10 10 | 10 10 600'Twin City Rapid Transit..100; 10 July 10! 31!3 Jan 29 20!4 Dec] 58% van 
#6344 *63%, 65 | *63% 65 *6354 65 | *63% Ee TIGRIIUE « vcwewcadnanee 100; 63'%4June 20 79 Feb 3 75 Dec} 100 Jab 
206 208% 205 208%! 20912 212 | 212 218l2, 217%, 219 9,100|Union Pacific.--.....---- 100} 200 June 25} 242% Mar 29/| 200 Nov) 29753 sug 
84 841g} 8414 8434! 843, 8434 *84%, 8473! *847g 86 700; PR aire cwenes 100; 82, Jan 17| 86!2 Mar 29 80 Nov] %5'2 Sep: 
#32 34 | *30 34 32% 3414) 3314 35 | 35 3578; 9,800; Wabash .............-.-- 100} 30 June27| 67% Apr 1 40 Nov| Sl% Jan 
*70 #75 | *69 #75 72 #72| 73 #73 '' 75 7 400; ‘Preferred A............ 100} 70 July 3) 894 Apr 8]| 82 Nov} 104% Jav 
23% 23%! 23% 2453) 247g 25lg) 2412 25%3) 24 2512] 8,500)/Western Maryland..--... 100; 185sJune18} 36 Mar29!; 10 Oct) 54 reo 
*22 30 | *22 30 | *22 30 | *24 1°46 BO bwoewse Second preferred.....-- 100} 19 June25) 38 Mar 23| 14% Nov; 5312 Feo 
#2014 22 | *2014 22 | #2014 22 | *20!4 22 | *20'4 22 | ------ Western Pacific......-.-- 100} 17 Junel9; 30'2 Mar 29) 15 Oct) 4173 Mar 
#381, 39%! *3814 39 404% 4014! 41 41 40% 41 1.100) DeNNss cenccécscane 100} 38%gJune 25) 631!2 Mar 19) 3712 Nov| 67% July 
| : | 'Yndustrial & Miscellaneous an tee x 
51 5341 *2510 2614] *25le 26 2614 27 26 26 1,900 Abitibi Pow & Pap_-..- Nopar| 22 Janis} 42's Apr 9 344 Dec 71g Aug 
fe? ON ” Fl oe” ons 3 #7412 77 |... le Saehneenes an 100| 64% Jan17| 8613 Apr y 69 Nov! 8385s Jan 
* Bid and «asked prices: no sales op tuis day. 6 60% stock dividend paid. 2 Ex-dividend y Ex-righbt. « Ea-dividenod & ex-righw, 
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RE 
PER SHA eas 
SHARE Range for Pr 
PER Jan. 1. Year 1929. 

Range “pd share lots Highest, 
STOCKS OCK On basts of 1 Lowest. | 
NT Sales REW YORK oh Highest. $ per share 
B, NOT PER CENT | Sale EXCHANG Lowest. share |\$ per snare 1591g Jan 
SALE PRIC. sday Fr 1. | Week. : ) Par| $ ver e25| 66 lil] 2100's 34 Nov 
'H AND LOW sday | Thur 0. July 1  » etianede (Con. Nopar| 42 Jun il| 110 Feb 111 20 Nov 96 Jap 
ove Tuesday | "july. 9. leerdeedl hare | Shares Abrahem & Strouse. - 100 "BizeJune 18} 37% — - 64 at 35% Jan 
Monday uly 8. e\$ pers 600/A ferred =........Nopar| 3 4) 92 Mar 19 No 047% 
Saturday July 7. J 6 $ per share 4812 49 “erate iE: 85'4 Feb 32 Mar 31 Oct} 1 May 
July 5 mee |S er ee de 48 *108, 109 | -.---- < feennnaens 3 eT ic de Cog 1 
per 8 46% 9 |*10 17,800 Preferred_--.- No par 17] 2 15 Dec| 4% F 
% per share A af "53% “3 oe *108 ee oe "B54 Rs +. 80 | : oo! Adems e Rumeiy—-------100 1Stogens "7 i sar 38 77. Nov 4 
*10 23% Sle S88le ‘ 27% dvance inane le Jan 2 Dec} 487 
#108 109 | 2314 24 *87 90 | 88l2 27%| 27% 7s) 300) ~ aoe sani 3 uty 10 ete Pe 18lg 11, Jan 
24 24% 8712 8712 7 27% *27 10 7s 8s 1,000, Prefer: Lead... 2 Ne par| 103145 223] 36 Mar 9; 1 Dee 104 Jan 
oe Stel Se 7 Se | *9% 20%! *19i2 20%) 1,200 pry Ine-.-.- opar| 16 a_i 212 Jan 7 ee oe oe 
271g 27ig 0% 9%) 99 20%| 20 Ss ae 118.800 Air — Elec Applia a oe 1 weed 18} lg Jan oF B6le Sept 
oles’ & ate 1421s] 106\e 121% 118.809 Ajax Rubber, ‘a Goid Min. "10 8 "June 25| 15% Feb ate Novi 119% Jey 
1912 =. 5g sig . 1087: 10314 18 1712 18% 400 Ajax Juneau Gold Nopar|l 8 35 18} 3514 Mar 111 90 Nov edna 
ie 12 10818) 10512 18 lig Lig 0! Alaska Wrap Pap. 18 June bg ie liteaamat Bevo od 
103!2 4% 19 14 34} 2,90 Perf -No par 23) 1 ao mieten wad 
“ote 17. | 16% Bt Th + bis ve is 1018, 300 rr tae werk -100 80 June 30 Fe wll -22- 22 7 A 
St a (Ee Bis oi, tole! #9 11 22” 22141 73, ‘boo! Pret A = $40 warr....-100 34% July oi ass’ Aor i? iss Now| 125 Ave 
| Big bd Sle 10lg *9 22% 951 ef A wit aisles June 25 1ij 1 SeD 
52 55s) *B12 92! 2112 205s Ee ae lB A without warr No par| 232 2' 126% Apr 1g Nov] 75t2 
*8i2 Giz, 1914 2053) 20% 96 | *95 oe *9] 9312 600 Pref ical & Dye. 00! 121 Jan rilj| 235%, 23 Nov 
Ze 92I2 3g = panna ssiea 68 Ma 23 Nov Jan 
1914 20'' *95 96 95 9212! Q2le 863s) *847%% , DS See 48igJune 25 27 ti 425 
ferred. 42'4 Mar 1712 Oc Jan 
95 96 | 90 90's) sat Se 'l aa8 250 (2388 i24 | 100 Pre ceo ee tan a Oct] 23% 
85 867%, 8512 8512 8 252 | 245 256 #123 124 llie-Chalmers tN par Jap 16| 3l'2 r3l 4 73% Jan 
44 2219 124 200A land Cemen 18 8; 10% Ma 18 Nov Oct 
a7 sea | 2400 Toa | 122% 122% #122 | 53 542 “200 Alpba Portland Cenmeni No par Shanes] Se awe i Nov| 157, Oct 
247 252 #122 122% tg! 51%, 5338 +24 25 2 0. Amerada rn oe Chem... 23 June 26 7% Mar 27 65 July} 65% Ju o 
#122 124 52% 52'2 +24 25 2 23 4,60 amer Agricult 68 Junel18!| 9 Jan 31 57 Dec] 2012 Ja 
| §llg nn Sig 255% *24 2314) 23 53 800) Feb 3) 66% 16 54 7612 Bept 
51% 52's #2553 27% r= 22%; 2253 Big) *5 ost 1. 100} Bank Note 61 ne10| 12. Jan 4|| 27 Nov 62 Feb 
“Se* som an” gs Bw wae a4 25°| 28 os 700! Amer 0 par} 6 Jun so] sanider soll sate Nov 612 Mar 
Babel wait oft a8 ws! To! 7 | Ti 7a «lamertean Best Sigai We par AlssJuly 10) $44 Mar 20 dis Get] 4% Jane 
#2314 Eg Ty A a Boseb --No par 14 25 s 104 June 
2314 2412, 69. 69 7 le 62 | *614%4 62 *5 , 1,000 Amer ke Shoe & F_._- 118% Jap 16} 21% Apr 49% Jan 841, Aug 
70 714, 2S Sim osis 15s! #3153 32% 500} Am Beshe 00 6 ¥....0 r| 835 Jan aes tall 98° fori t Dee 
5 1g 3158 42 2, - El_No pa lg Jan 3 16 145 
#6124 ° #5 7 ‘ 3012) 3012 Allo! 41%, itn Brown Boveri 601, e25| 15612 Apr 2|| 1331g Nov 1061, Jan 
*5 30 30 30 41% 41% 2012 *___- +? 15 700 os eae 25) 10814Jun 27| 147 June é 75 Nov 120 Jan 
2012 30te le mate. 1 tg) 13 14% eupboserson fg sl 135° oem ail itete Ooe lg Oct 
ian hal Gan 9h | ia tl aS fby Bar 78 ar ar Pay” Foal $8, June ial 138" San zi Nox| sim sent 
*---- 1212 914 70 122 a” 1aKt ‘ ican Car nie pn 3 3}; 2 
on 70°] eo 70 | 6 ig 119g) 11612 122 “VS | 6 aeelaeeee erred.......----- 100, 75% Ja 514 Apr 20 Oct Feb 
45 50 | 5, ke ee ee RI Jan 2 16 v| 47% 
113% 117% 112! 11612, 116!s MD | am ae%el 50 7s} 600 eee aa tae + iE 981, Sepe 
1135g 117% 14412 14412 *144 50 4> 0 997g 99 8 _..|Amer on Chicle..... “No par 94June 24! 30% Mar = 23 Nov 19914 Bp 
#144 14412 48% 51lg 48% 103 | 100 100 90 95 ~ 3,000! America m'l Alcohol... No par| 15 June 19| 5919 Mar 3 50 Oct 
oe sooitl top” 1001 °Be Stel as aaht 45% 43% prety ate rg ay 1 Sotesume inl 10% amr 18 12s Bee 
2 42% 1} 5, Enca s..No pa 14June 18 10112 Nov Feb 
100 100g *88l2 95 | 90. 41%! 42 ‘s} (10% 11 oe) Seow Besa ae No par| 5614 1p Apr 29 lg Oct 
*8812 95 Alle 41% 1% il | 1014 10% *17 18 8 000 Amer n Power... IgJune 19] 1111, 11j} 864 = Apr 
1912 365s! 1 & For’ r| 106% 100%June 1713 Dee Jab 
11 12% ol iM) 10% $e" ae 371 S6% | 71,800! Amer “-"ae bal aatene 38 Mar 19 Dec] 16 
161 20 "| #185 20°| 19 ore! Sait Sime! Sot ost | eee oe Sisal Farm S Nov| 52% Aug 
a i | 507% 62% 62% 63% Oils 04 | 106% 107%] 400 enn 686s... 18 "Bissune 26| “7 ter 20] 40" Nov| 86% Jan 
37 87 597g 62% 62% *10714 10753 106% 95 400 Am Hawalian 8 & Leather _ 100 17igJune 26} 34% Mar 20)}} 40 Oct} 5312 Aug 
601g 63 ' 10755 107% "Si, Sit See Saul 1486 merican Hide eT ot oom naar a7 Bote Now| 96% Bone 
vee ae Sn Oe | ail ta aul Seek ferred. - ~~... --- No par| 5 e 18) 417% | "St cod “ee ae 
*10714 108 | 9312 9312 lg 24%) 2414 of #4 os 200) ing mem ae oe 31 Jun 21| 55% Apr 212 Oct 75. Feb 
*92lo QAle #24 2412 24 4 419) *4 Sal *18 21% 100| Amer } Sa No par 28%June 30 4 Apr 2 2712 Nov July 
2475 247 41g 413) %4 ie 57% 700 a Corp... 10} — 153June 26] 35 Febié¢ 90 Nov = Dee 
41g 4lg *19 21 aS 58 57 5 ; 34 34 8,700, Amer In France & Foamite. 2212June 8| 106 Jan 6 11114, Nov| 12 Oct 
s56, 9 | 58,58, | eatie 8 | Ste 38) 88 Sku) 98.709 ic, er OFie uly 7| 1Bie Mar 1 iSi's Nov| S105 Heb 
32 1 32 I! hh eo rican Loco _----100 e 23 7j) Site 135 
“Bi 3ie| Bom 31) 8 7 Ae ogk® ot oak mementos $B mtr Bed 4 — oe ee 
31 831% *1% «2 1% 25 | *20 25 47 4712 100! Prete hine & Fdy._Ni par| 30!gJune 2| 116 Feb18 68 Nov + = Jan 
*17, 2 *20 25 *20 44% *47 49 *93 9712 500| Amer Mac! 1Co Ltd...No 10812 July 95 Mar 27 % Dec 17% ‘ 
8 8 | 1,5 Meta mi Jan 23 31 Sov} 175% Sep 
*20 25 44 45 44% 977 *93 - ba *204 20 1,600! Amer rred (6% esece No par 65 - 275 Mar 6414 Nov Feb 
45 47 *93!g 98 | *93 200 | 200 20 7g} 32 3314 "__| Prete +t Gas pref___- par lp Feb 25| 119% Apr 1 92%, Oct| 105 Feb 
ore axon! sen 108 ebata 8 | ooe o7 1*103 108 ~~" 50| Amer Na Piano......No premade F — = 
7 erican No par 25} 1 20|| 70 R4lg F 
19714 20012 #3419 35 *34 2 108 '*103 10 *721e 76 _.|Am & Light.... par 99 June 8 85 Mar 727, Nov Bept 
*34lp 35 *103 108 |*103 72% 76 ae eg tenet Ce a rf 75 Jan 6) 88% Mar 21 28 Oct| 55% Jon 
“" Sl Fae sil “ai “81 82%! 83 83% 800] Prefer y weepennaes No par| 80. Jan $7 | Mar 25il 12% Novl 64% 
Stock 75 «75 7 ee 82% 3g 10212 ee cena one No pa une 25 25 Bert 
sie tae Ss Oo ped - 7) 23%J 37 Mar 144d, 
ome tea ne ua") iitle 89 1012 10144 = 7 3 - 800! ‘aun ad a Beand aa Tierak iehes a 100% Feb17\| 60 Nov 74% Jan 
*1014 #801, 82 85 | 84s 84! 61,100! can Republics... 48 July Apr 26 Dec| 41% Mar 
100% 10112 8012 80l2, #8014 84 | 85 14g] 237 2614 1/200! Ameri ----25 2June 18} 67% b18|| 17 ‘| 7. Feb 
Closed— *80!4 82 | 85 | *834 84 1 lr 4 7 hy ay 8| 2612 Fe % Oc pots 
85 Sig 2614 18% *17 Amer Ro! Razor. 712 July May 6 ae - 
837, 737g) 251g 25% 2512 19 | *1712 5212| 13,000 erican Safety No par lg Feb 25 33) Game 12014 Sept 
Extra 2514 abt 16% 183, 2 | 5llg 2,600 Am ting v t c_.... par lls 22) 54!2Jun 62 Nov Jap 
16% 50le 5 le 58le , Amer Sea mm...No 467gMay ly Apr 2 Nov} 138 
J le 52 lp 58le 100 ip & Co 0 par 8 4| 7913 1231 july 
cee aah 404) 408 ers)? Be | ane Sau “iy is] 100 Amer shibuiaing nN 1B Feb | 141 * Ape 8 Nov 112 “ea 
56 | *71g 10 % «178! 5 9 Smelting oe ne 18 + aS a 
56 57 712 Tig, 3 1% *13, + 50 50 eee ee - 25 38 Ju 107% A Benet Beas eee 
1% 1%) #18 50 "| #48 ¢ Olis! bits 63 135° 133° 400| American Souff---=1-----.25 ec duly 1 334, Mar_6l| =2-- = Oct| 79% Feb 
| 50 | 6014 6 135 | 1: 1 Seenecocasnawonses par July 10 20)| 35% 114 Mar 
5914 60g 136 | 135 as), ow 2 ee os S) oreeore tee oe Ape 
ae A. Me | ait atte a "105% 108 ‘o0|0 Preferred on = <= -.V *100] 110% Jan 7| 116 Ape 16|} "40 “Oct ois Ja 
#41 14 108 7 1 Steel Fo pk 7 2 56 il ¥F 
*41 42 |*10612 103 |*105'%4 108, 748 7 18° 18 0} Amer Steel Foundries....V‘ 42!2June 7 Mar 26 Nov} 1 
10612 4 7% 1,90 ates r 5| 69% 99 Jan 
"Sh ate Oe att at aru] 372 38 |, aeie 30 200 American Stoica ----~_Né par Lasicune 38 380" ape iSie Yau] 250% Box 
Be. lg 37% . oe 19314 ones 
37% 38 | a7 112" 111° “ual 4a 44 52% 53%| 2.300 Mpreferred. 2. cares No par) _,SisJune 18 7a Apr iil| Mar| 232i, “Oct 
*111 4 55 276 oy, ypaeeaied 100 18 160 Oct 
“Mais Ada *4Bie Bois O8i) 103% 104 +103 105 0 Amer ‘Telep & Teeg--~--f0 197 “Jan $| 2e4iemay 23 160 et] atte Sos 
{ 10514 0 lg! 72,4 (exp --8e 8 2 21) 1145, 1 S8ep 
4912 4912' 50% 104 |*104 9% 1 8 21012 | Rights com -. 197 Jan 1gMay 2 Nov} 18 
i" 9% 10 512 210 | 20 “| 80.600) n Tobacco ---50 b 3) 12412 1} 115 
*103%4 104 | 10 207%) 20512 210° 1733 177% America class B....- 00} 120 Fe 141% Apr 112 Apt 
*11l4 1214) 203s 20553) 20578 173| 17 1778 23012 231 8,400/- ee ee wronnnne- 1001 113 June19 4|\| 103 Nov 199 Sep 
erred... _- “0a Apr Nov 
204 206% 165 17 | 17 iy *230 231% 236 23753 100|_ Pref Type Founders Feb 5| 114% 231} 50 104 Jan 
16% 171g) 225 226 |*228 234 233% soi *122 122\4 100 American 100 106 June 23) 1247s rod 15 97 Jab 27% Jan 
a5 "e117 136 | lovlamertean Type Bounded. t 
22812 22812 229 232% S33%2 12234 *122 122 4 *117 125 Preterred.-w-- No par beg Jan 4! 10613 oe 17 5% Oc 583g Jan 
230 234 etait 122% *12114 125 |*118 125 11112 10 ee ae none IF 9912 Jap 2| 20% Fe 18|| 151g Nov 16! July 
122 122 #113 123 }*116 Ole 11012 *11012 877s| 25, 009 > preferred geared 100 Tig Jan 2 44% Fe 29 4 Nov 46 Mar 
117117 t2|#110'2 11112] 1101 paizl*104* 104141 "100 ~~~ grpceetghmeiona per| 6° Jan20| Fev 27|| 28 Nov 491, Mar 
1*110l2 1111, 84%! S82lg 12/*104 104 1 oro r 5 44%, Fe’ 7 Nov Mar 
ak [age lS Se at ee opera esos] 8 eat ly Bey atts Be 
O4 104 |°206 106 *1lig 11%) 11% —~ = e eed ws Me Bmeli..-25| 6 "Sune 19| 70% Jan 2|| 67% Bept 
104 111g) *11llg 115g 29° 29 | 30% 6 5lg ty Sembee: r Zinc, Lead & ---25] 50 June 18| sits Ave @i| 46. Dee 
ao, bone 7]. ii & Sivek" of = 8 1.200) Ames Ss tig ea ere 4 BR med ste aeeaill 35 Nosl 18412 Ocs 
*5lg 4 3 Cop’ » No par 18 5 4i| 96 Mar 
*5ig 7 #35 40 | *35 iat ie a soe) auncends Wire & Cable par| 347%sJune Sal ae Ge = Mar 
“5 8 | 8 Sis 8 60 | *54 60 43 4934 1000 proce tuatahpanaetd A 7; 105 Jan 2 374 Apr 2 1812 Nov) 4913 Jan 
a’ ole «of Zia ot oS. SS pee tas ~~ Sepp mori i sen 4 Apr 5 Oct] 95 
‘ Preferred... -- par 23) 294 75 1g Jan 
48% 4974 o° 30'l “te “atte 100 102 | --.--- a... Core aa We oar tan i a gy ER no IR a 
3 40 *1 eS gabahaieiee an'ls, f...100 19 8 m Jan 
“3840 | #37 138 |eiap , ay. Bee 7 Ss Ft premetly  & unk a aged oft Mer 26 7 7 2. Jan 
100 ‘ 2312 Qito| *21%4 2,3 of Illino --25 5 1 4 30 F 
se i ae Sis) “See Se eee ee 55 May Apr 2 Nov 
1g! #2219 14 2Q1le fs 7834 2,600 -- Spegersencgerchee 100 26) 13% 1653 June 
“pie ane “ans 31 “Sh “as| “Bie “ais| “3 “oy 3.408 eta eas par| 10 June 25] 20's Abr 38 5 Novl 70% das 
; ‘ 1 nsta _No par 18 5 
77% 78 5 54) 5 27s] 234 24 soe Se 6 (Santasnena On new r| 3l1l2June 501g Apr 1 474 Aor 
5 5M 2% 2%) 2% 60, | "504 60 | 59 75 - Salastiness bg ate Ind No pa 28 Jan 4 2}; 3432 Dec 8612 Oct 
23,4! 0 par une 2lg Feb 
wa, | cua 8) wat 08, ig 94) sou AL], 309 ee) Se Bi) Soa'iee|| 3 FS rh day 
*6l4 lg 11 ‘ 1 pega ko enamel 4953June 1g Feb 2 7 
634 634 *10 11 *10!2 41 34 34 2| 3 He 36% il... No par June 27} 65'4 7 30 " 140 Sept 
Se fi Bi S88 S81 3} Soh 280 Sox 6.80 & W188 Line-- . SDleSume asl Saat er2ill 67 Nov 10612 Jan 
Siig soul Sat saul 332 3 a 2 AuG <........ 56 Mere 17, 104% Mar 90 Nov July 
tafe, tg so | 346 50 | 146 48 | as 33 |” 200|Atiantic Refining. --.-- No par| 62. June 17 oe i ‘Sed bi” oa 
= 2 55 31 16,20 wder-..------No 100 27 120 onus 
*415g 50 a 55 | *52 *551g 5512 363g ge ileal 5 June a Ss 
1g) *52 % 56 1 gap ook a lle ‘0 par fia oak: Rell 1g Jan 
as i “es Bes Sat |B see aiaasiins Ae Pel of et EB 
10312 utom ah par 2 491 lg AUR 
35-35% 68 | *66 = 6 10312 10312 *10 6 Auburn A eonel 24 Jap Jan 13 Dec} 3513 
*67 412 10419! 1 ‘ 30,500 Nichols--- 100 14) 60 S 57g Aus 
104 104g 104 108 | 18 is Biel #5 | Gl el 9 ee Se 25Mar 4i| 18 Decl 46% Jap 
i ae 9612 90%! 10018 10080 os tow Oe at. Austrian Credit eet 15 Jan 11 83 July il] 34 Nov . = 
8 9612 | #4 6 an ee  hehdpimaanne tithe 50 2] 6 4lg Dec Aug 
ee 8 |e | a Br, | *$2, S3ia) “sam saala eee naar kn Nee vite 380 20) 9 ADE 15 00's Nov] 125 Apr 
*19 40 | #52 53le *52 43 *414 434! *10 . 19%) ..--- 0'Autostr Sa pe 193gJune 17 116 Jan2i - Nov 1101g 
“i a a oe 4 #10" 19%! 3 OM Lp ceslaviaee Giro... OF Jan bl tints Dae ail ‘bat o- 
1934) *1 601g ,800} w ad 1 11012 16 Dec Jan 
en 1984 *10 is "2 59%) 58l2 ae 478 at a 000, ot eee 107. jay 3 20% Mar ow 70 Nov I Jan 
Mel te RS tee S108 | Ulan ay acai aimee) mel 8) Bae 
1 10 10 shers- . ...- 100 5 20 
5 Big $ 21% 21 21 ‘| 106 | 8 | ypentaetananaih Feb 18 Mar 28 
2llg 217 f a0 Bg ia im <a 107% oe tat 980 etprelerred. =. aver No = on Feb 15) 34 
1071s 108 |*i07i2 108 tats “Tetel agat 76 “60's 76, | ------1, | Gorp eines A----- 
*10T's 108 = 84 74 | #691 eg Res Barnedall 
*15 *69le 76 *68 4 434'  *25g 22% 23 
#6910 " #25g 434 av 224 221g 23 
as) as 2212 2153 22 ‘| = 
Z22\g | 


























on this day. 
Drices; no sales 
Bid and asked 


2 Ex-div. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT r STOCKS Dente tees tom. 2 P.O 
‘or NEW YORK STOCK » Be 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. On tae of MOSS: se 
July 5 July 7 July 8. July 9. July 10. July 11. Week. Lowest. | Highest. Lowest. | Htghesi 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares \Indus. & Miscel. (Con.) 3 per share $,zer share | $ per share|$ per 
4 49%: *50 59 50 50 | *49% 50°) *4912 50 Cigars, Inc.....No par| 4912June 19 55 Nov} 113% Jan 
*97 = 9812 ell 9812) *9712 9812) 98lzg 9812) *98i2 99 Te 07 Mar 3 20% Feb at 95 Oct} 106% Jan 
ese> --- wone] o--- -n--] -2-- 0 ----] ---- ---- opar| 13 Feb18s Apr on 1213 ae 327%, July 
75i2 75l2 76 751g 75% 7 7512 75i2 -----50} 6712 Jan 18 Apr 1 69 1 
*104%, 105 mia ~ #1043, 105 | 105 105 |*104% 110 | #200) Preferred.__..........- 10114 Mar 20 197 June 10 100 Deo 10612 ‘Aug 
4 4 4 4 *3% 412) *3% 4 ing way Co..No par 34June 1 Jan 17 41g Dec} 17% Apr 
780 86814 Bit, si *80lo S1l4) 8ilg 8il4] *80lg 81% Belgian Nat Rya part pref....|  79%June26| 8512Mari9|} 75 Nov) 84% Jan 
2873 297%} 2812 2914] 2914 295g] 2914 305s} 30 30% No par| 2753June25| 57% Apr 7|| 25 Nov J 
403, 4134] 405g 4053) 42 42 | 4214 4312] 4312 44 r) Blig Jan 8| 56% Apr 25|| 25 Nov) 12312 Sept 
77'2 80 773g 78%4| 781g 8033 7914 817%} 81%3 82% Corp.....1 une 25} 110% Apr lj} 784 Nov Aug 
124 12412) 12419 12419} 12412 124%) 124 12412) 12414 1247s} 2,400|Beth Steel Corp pf (7%)---100| 12214 Jam 13| 134 Mar 22]/ 116% May| 128 Sept 
*18 23 4718 =23 | *20 2212 *20 2212) *20 221g] ------ Bloomingdale Bros._...No par| 1712June 23) 297% Apr 24 Dec] 61% Apr 
*92 100 | *92 100 | *95%4 99 | *9514 100 | *9514 100 | ------ Preferred.......... aooonel 99 May 12} 103 Mar 8 Oct} 111 Jan 
*77 83 | *76 83 | *76 83 | *76 83 76 St senwen Blumenthal & Co pre Treas 1 74 Feb 7| 90 Apr 7jj 70!s Dec] 118 Jan 
3212 33 3012 321s) 31% 32%) 31 327s} 3llg 33 3,400| Bohn Aluminum & = par| 28\4June25; 69 Apr 7 37 Nov] 136% Man 
7. Wi Se TE lt SS -FE 1 Be . 7s | ee 6% 100'Bon Ami class A......No par| 70 Mar 7| 78 -Apr 5j| 70 Oct) 8915 Jan 
*21g Sig] *21g 3 *21ig Sig] *21g 3 SZig 8 ft wnncue ooth Fisheries.......No par 2 June 21 5 Mar 26 3 Dec} 11% Jan 
*12 20 *15 20 *15 20 |} *15 20 *15 20} cence 1st preferred........... 100} 18 June23} 33% Jan 3 18 Dec} 63% Jay 
73% 75's! 73 757%! 75'!g 7653' 75\4 78 7612 7812 20,400'Borden Co.............-- 601g Jan 8| 90%g3May 29 53 Octj 100!2 July 
2653 2733] 2614 2653] 2614 2734) 2614 2933) 231g 291g; 7 ,400|Borg-Warner oo ee 10| 23%g3June27| 501gMar27!| 26 Nov] 143% May 
*3 314 3 3 *27g 3lqi *278 3 *27g «3 100|Botany Cons Mills class A-.50} 3 Jani4) 5 Mar 27 21g Dec} 151g Feb 
161g 167s; 16 167g} 161g 17%) 18 1912} 18!g 1912) 58, 900 |Briggs Manufacturing .No er! 131g Mar 6) 24lgMay 24 81g Nov} 631g Jan 
*21l2 26 *21le 26 *2llg 26 | *21!2 26 25 25 00 Briggs & Stratton 21 Junel9} 351g Apr 4 17% Dec] 431 July 
*]3g 2 *l3, 2 *llg 2 *13g 2 C,. eee British Empire Steel. . 13gJune 28 4 Apr 8 llg Dec 67% Jan 
*2i2 4 3 3 *3 4 *3lg 5 *3lg 5 100} 2d pref 3 July 8) 8% Apr10 8%, Nov} 1312 Jao 
15% 15l4] 151g 1514’ 15 151g, 15% 157g) *15 16 1,300\Brockway Mot Tr. 121gJune 26} 2214May 19 14 Nov| 73% Jan 
70 72 1*70 +72 | 70 #+(1721*70 +172 |*70 72 | -.-.-- | f 68 Janill| 85 Apr24|| 71% Dec] 145 Jan 
125 125 122 124 127 128 | 128 13014] 12312 130%) 6 100 Bklyn Union Gas 115 June 25) 1784 Mar 3 99 Nov] 248l2 Aug 
*38 3812; *38 3812° *38 3812, *38 3812] 3812 3812 100 Brown Shoe Co pa: 371gJune 30 Feb 18 36 Oct] 5112 Beps 
1812 1819} 1612 1612 *16lg 18!2 161g 1612] 17!2 172 400 Bruns-Balke-Collender_No pa7| 13's Jan 1 Mar 31 1614 Nov] 55% Jan 
22g 222] *2Zig 23le| *22%q 2W3ie! *22%4 2312} 23 24 1,100, Bucyrus-Erie Co........-- 10| 19!gJune 18} 31% Mar 24 14 Oct] 42% Jan 
*35 36 *35 36 | 36 36 367g 37 37 373 $10) PROROE..neccscoccs ---10} 33!g Jan 7) 43 Mar 25 2612 Oct; 50 eb 
*11312 115 11312 11312 #11312 114 |*11312 115 |*113!2 115 | ------ BGG CF) sed cancsse 100} 107% Jan 3| 115 Apri15}| 107% Deo} 117 Apr 
81g 84g Sig Big 8144 84 Sig Bilg 814 853! 1,700/Budd (E G) Mfg-....-- No par 7%gJune 18} 16% Apr 15 8ig Deo is Oct 
97g 10 9%, 9% 97g 10% 97g 97%} 10 10%4} 2,600; ‘Budd Wai nsacksonss No par 8ig Jan 2) 1453 Feb 6 Dec} 1213 Dec 
27 2714) 27 27 *27 2712| 27 27 27 27 1,100’ Bulova Watch. ....... No par| 26!g Jan17| 43 Mar 31 2114 Nov Dec 
3012 32 301g 3153) 31lg 321g) 31 3314] 321g 3314] 9,700 Bullard Co..--......- No par| 27igJune 18} 74 A 2 25 Nov| 545: July 
*90 100 97%, 97% *90 100 | *90 100 90 0 100 Burns Bros new cl AcomNo par} 90 June 18} 110!g Apr 2|} 88 Nov) 127 Jen 
716 19 18% 18%, *16 19 | *16 1612] *16 19 100} Newclass Bcom....No par) 15\4June 18 Apr 2 225g June} 39 Jen 
*90 96 *90 96 *90 96 *90 96 a en. mo PIORTEE...cccscaccccese 00} 894June17| 100 Febi9 88 Nov] 1054 Jan 
31 31%} 305g 31 31%, 31%) 31% 32 3114 317s} 2,700 Burroughs Add Mach..No par) 2914June 25 1% Mar 1|| 29 Oct) 329% Man 
32 330 33 33033 32% 3312) 34 34 1,100,Bush Terminal_.......No par| 29igJune18| 481gMar 5/1] 3114 Nov| 89! Fen 
#10124 1017s *101%4 1017s; 10173 10173 *10012 10114] 10012 10012 50} Debenture............- 100} 99 June30) 110 Mar 15 Q1lg Nov} 11012 Msy 
115 115 |*115 118 115 115134115 116 115 115 40 Buss Term Bldgs pref..---100 109!g Feb 10) 118 Apr 7j|| 105% Novj 11812 Fep 
*21g 214 2g Dig 2lg 2ig| 2 21g 2 2 800| Butte & Superior iMining...10 2 July 10 Jan 6 43, Dec] 12% Jan 
21g 2g 21g Qe Zig Zig, *214 234) *21g 2% 700|Butte Copper & Znc......-- 5 21g Jun e30 4% Feb 20 2 Oct 91g Jan 
1453 16 #1412 1534] 145, 145g! *1412 1534] *1412 1544 300' But osen ~--100; 13igJune 18 Feb 24 17ig Dec] 41 Jan 
6 7214' 6612 6912) 6933 71 683g 7233| 7114 737%s| 21,500|Byers & Co (A M).....No par| 66igJune 25 112% Apr 26|| 50 Nov| 192% Jan 
11012 11012 *111 _../*111 éaner hee Pe | ae 10} Preferred_..........-..- 100] 109 Jan27} 114 Jan25j| 105 Aprj 121%, Jan 
*62lg 63 6 6212} 63 63 | *63l2 6312] 635s 635s} 1,400/California Packing....No par| 62 June 24| 7712Mar 5/| 631g Oct] 847%, Aug 
*28 30 | *28 30 | *28 30 35 35 | *28 30 10|California Petroleum -.-.-.-.-- 25 | Jan 22} 35 July 10}| 25 June] 3412 Aug 
1 1 1 1 *1 lig lig lg) *1lg 1% 900|Callahan Zinc-Lead....-.-.- 0 Jan 2 2's Feb 3 1 Oct 4 Jan 
52 52 5lig 52 5214 53l2| 53%, 5412} 5312 54%) 4,300|/Calumet & Arizona Mining .20 sSraiune 18; 897 Jan 9 73g Nov} 136% Aug 
15 1512’ 15 1512} 15% 15%) 1512 1553} 1514 1512] 2,100;Calumet & Heit... ccnccoce 25 June 19} 33% Jan 7 25 Oct}; 61% Mar 
*18 181g *1712 18 175g 1753) 171g 17%) *17!g 18 500)Campbell W & C Fdry.No par 7 June 18} 30 Mar 25 19 Dec] 49%2 Aug 
60 6014! 5912 60 601g 607g! 60l2 6273) 6234 6334) 4,400\Canada Dry Ginger Ale No par| 56 Junel8; 75% Mar 10 45 Oct| 98% July 
Stock 22 22 211g 2114) 231g 231g) 2llg 23 217g 22 1,300|Cannon Mills_.....-.- No par| 20 June18| 344 Mari18|| 27 Dec Se 
*13l2 15 1314 13%; 14 14 141g 1412) *16 171g 300|Capital Adminis cl A-Novar| 13 Junel9) 28% Apr 4 17 Novi 65g Oct 
Exchange | *30% 33 | *32 33 | *30!s 31 33 33 | *33!2 3712 100| Preferred A..........--- 60} 31 Jan 2) 42 Marl9j| 29 Nov 3 Oct 
16012 166 1601g 16753! 168 172 | 16614 177 17214 17914] 38,200|Case Thresh Machine ctis_100 15612June 25| 362% Apr 23|| 130 Nov) 467 Sept 
Closed— |*12714 12814 *12714 129 12814 12814)*12714 129 |*12714 129 20| Preferred certificates....100} 115 Jan 16) 132 Mar25|| 113 Nov 12312 Deo 
571g 5812 5753 58 | *58 59 58 59 59 386-559 1,100|Caterpillar Tractor....No par| 54 Jan 2| 79% Apr28|| 50% Dec} 61 Dee 
Extra *5lg Glo *5lg 6le' *5lg Gla) *51g 612! *5l4 612] ------ Cavannagh-Dobbs Inc.No par 5 Junel6; 13% Jan 11 6144 Dec] 4213 Feb 
ice. GS Teds OE Pause a ee  whinconsesss= 100} 59 June18} 75 Jan18|} 88 Dec} t05i2 Mar 
Holiday 97g 11 | 10'g 11 1llg 11%) 113g 113) lig 113g) 3,600'Celotex a No par 9 July 3} 60 Marl9 31 Oct] 79% Feb 
bd ‘ 
24 24 24 24 24 24 24 24 24 24 1,600/Central Aguirre Asso..No par| 2313 Feb 19) 30! Mer 31; 21 Oct] 48% Jan 
ica wednill diet adel dock Gad dak quad eeun“aeeeg eee Central Alloy Steel_...Vo par| 30% Jan 2) 35 Apr i6{j 2613 Nov) 59% Oct 
éene anes cake cbsnl onueu. adnél cobk etnnt Cony” Coney teres Preferred... ..2.2--<0-- 1054 Feb 7| 1105s Apr 10|| 105% Apr} 11212 Jap 
*43, 5 41g 4lg 5 5ig 614 5lg = 614] 11,800 3 Ribbon Mills.No par Feb 4 814 Mar 27 3 201g Jan 
*62 6712) 62 62 *62 6712) *6212 6712; *6212 6712 10| Preferred........------ 61 Feb27| 6712,June30 50% Dec] 82 Jan 
51 52 5014 50%) 52 52 | 24912 5O0le| *4812 4914; 2,800/\erro de Pasco Copper.No par| 43igJune 18} 65% Jan 6 5214 Nov] 120 Mar 
Tig Tig 714 «= 7il2 73g Tigi *7i2 9 *7ig 9 700|Certain-Teed Products.No par 5igJune 24; 16% Feb 6 10% Dec} 32 July 
381g 3814; 38 38 38 3814) *38i2 39 383%, 39 1,000/City Ice & Fuel..-.-.-. No par| 38 July 3| 49 Feb 4 391g Dec} 62% Jan 
85 85 *83 84 *83 84 | *83 85 83 83 170\ Preferred........<cc<-- 100} 83 July 11} 98% Feb11l 96 Sept] 105% Jan 
22 237g! 227, 24 23%, 24%) 2112 23%} 23 23 8,000 Checker Cab....-..-.-- No par| 20!2June 23| 67% Mar 27 18 Beps 
5612 57 54 5614) 563%, 607s; 60 63%3| 62 62% 8,300;Chesapeake Corp-.---.- No par| 5ll2June28| 821g Mar 29 421g Nov} 112 July 
1514 15l4) 15 15 15 15 15 1614} 15%, 1753} 2,300)Chicago Pneumat Tool- = par); li4June19} 387 Mar 3l 21% Oct] 47ie Sept 
40 «6444 | 4400 «3644 | #400 «3644 | *40 44 44 44 200| Preferred.........-- o par; 44 June27| 55% Mari4j; 47 Nov) 61 Sept 
261g 2614] *261g 2612) 261g 261g) *2512 2614) *25l2 2618 160|Chicago Yellow Cab...No par; 16% Feb 1) 32 Mar 20 21% Oct; 36 Jan 
20 20 20 20 204 21 20 201g} 201g 201g} 1,500)Chickasha Cotton GBiscsoe 10} 20 June 4) 321g Apr 10 25 Dec} 50 Jan 
501g 501g) 4912 50 4912 51 5llg 53 5lig 5214) 4,800)Childs Co.......----- opar| 49l2July 8} 6753June 6|| 4412 Novi 75% Sept 
*50 74 | *49 60 | #49 58 | *49 58 | *49 58 | ------ 'Chile Copper. .-.-.------- 25| 51 Apr30| 65 Feb 6|| 53 Nov) 12712 Mar 
26 2712} 25%, 2712) 2714 28 27 2912} 2734 2834) 52,000)\Chrysler Corp.-..---.- No par| 24 June23) 43 April 26 Nov} 135 Jav 
7 714| #7 74 7 7 *71g 714 57g 71g 29,000\City Stores New.-.---- No par 5% July 11] 13% Apr 25 714 Oct] 27 Feb 
*30 436 | *30 36 | *30 36 | *30 36 | *30 8 36 | ------ Clark Equipment. --.-.- No par| 30\4June16| 441g Apr 21 25 Novi 61% Ov 
*32 33%4) *31!g 33 33 3314! 34 34 *32 34 00!Cluett Peabody & Co..No par| 30 Feb 1) 60 Apr 5 BAlg Dec] 72% Jan 
#935 94 | 94 96 | *94 100 | *94 100 | *94 100 40|_ Preferred_.....-.-.---- 100} 91% Jan 2| 105 Apr 8/|° 20%, Dec] 119 Jan 
16953 17034! 168!g 1715s! 17U1g 17412' 174 174 \*171 175 4,200!Coca Cola Co.....-..-- No par| 13314 Jan 8! 191%gJune 4|| 101 Nov! 15412 Aug 
501, 50%] 50%, 5014) 5014 504! 50's 50%| *50!s 50!2/  900| Class A----...----- No par; 481, Jan 8| 53 Mar 21 Oct] 50 Feb 
1912 2012) 18%, 1934) 1912 20 | 191g 2112) 20!2 ore 3,400!Collins & Aikman.....No par, 14% Jan 2| 235% Feb13 10 Nov} 7214 Mar 
84 84 83 83%! 82 oe ec. - Ge Peace 700| Preferred non-voting-..-100) 73 Jan 3 92 May 24 65 Dec] 1031, Fet 
441g 463g) 4414 4514: 44% 46%) 4153 481g) 4612 rt 8, 200|Colorado Fuel & Iron..--- 100| 3612 Jan 2} 77 Apr 8 27% Nov| 7&8lg Mai 
11412 11612! 11312 11712' 120 123 j 12234 12814} 12412 128 9,600}Columbian Carbon v tcNo par) 108 June 23) 199 Mar Il 105 Nov] 344 Oct 
60's 6112 591s 613g, 611g 623, 61 6433, 631g 6433) 57,000!Colum Gas & Elec.-... No par| 58!gJune23| 87 ApriO]| ..-.-.--| ---- ---- 
*106 10712 *10614 10712 106g 1063s} 10612 107 10712 10712 400} Preferred..........-.-- 100} 10444 Jan31| 110 April 9912 Nov; 109 July 
161g 17 | 15%3 161g! 1614 17 | 1614 1712} 1653 1712| 47,300)Columbia Graphophone- -..-- 15%g July 8) 37% Apr 28 161g Nov] 88% Jap 
2414 2433! 243, 2434 2455 2453) 2514 2512) 25 251e| 2,600!Commercial Credit... No par| 23% Jan 2) 40% Apr 1 18 Nov! 625 Jan 
*34 3912\ *34ig 3612 34 34ig) *3414 36 *34 3612 200) Clas® A..~ccccccccnceee 50; 31% Jan 2) 44% Apr 1 28 Nov; 51% Sept 
24 24 | *23!g 24 231g 2419 2314 2314) *2314 24 60| Preferred B......-.----- 25} 22 Jan 6} 28 Apr29|| 20% Nov; 23 June 
*85 87 85 85 *85 87 87 87 *87 88 30| ist preferred (615%) - 57 76144 Jan 18} 95 Mar 29 70 Oct] 105% Jan 
3114 32 3012 3llg} 3134 3134) 3034 3214; 32 32 3,700|\Com Invest Trust....- No 28!eJune 25| 55 Mar 6 281g Nov; 79 Oct 
80% 81 *81 84 j *81 84 | *81 84 | *81 84 200} Conv pref...-....- No por 80 Junel18i 87 Mar28ii| .....---]| ---- ---- 
#412 8 | *41g 734' #412 7%) *5 7 Ohte FR owsccu WE cidisiaseauees 1 4 June 18} 234 Mar 5 9 Dec] 6912 Sept 
22 2273: 2134 22% 221, 23 2214 2314) 2253 23%} 37,500/Comm Solvents_._...- No par| 20\4June16} 38 April 201g Oct] 6 Oct 
13!2 137s) 13!g 1312; 13% 13%) 1333 141g) 1353 14 | 68,300|Commonwealth&Sou'rnNo par 125gJune 18} 20% Apr 7|| 10 %ct} 24% Oct 
*381o 40 | *38l2 40 | *38l2 401g) *3812 40 | *38!2 40 | ------ Conde Nast Publica...No par| 238i2June 20) 57 Mar27|| 35 Nov) 93 Jan 
11% 12 11% 11% 11% 12 11%, 1212} 12 1212} 6,700|Congoleum-Nairn Inc..No par; 10'gJune 18} 19% Mar 24 11 Oct) 35% Jan 
31 3112) 31 31 | *30!g 31 | *30% 31 *3014 31 700); Congress Cigar......-- No par; 31 June27|} 6673 Mar 11 43 Nov| 9253 Fed 
#33 5g) 8g }  _ #3g +2 5g ig = Sg}... Comley Tin Foil stpd..No par % Jan 16 1 Mar 24 4 Nov llg Fer 
*36 40 | *36 40 | 371g 371g} 3612 3734) 3712 3712 700|Consolidated Cigar....No par| 36 June27} 69% Mar 17 40 Oct] 96% Jon 
70 707s, 70 707g +*70 71 70 7012: 70 70 150| Prior preferred......-- ~100i 67 Jan22i 80 Mar 25 63 Novi 96 Jan 
18%, 193g! 1812 187, 1812 19 | 1812 201g} 181g 20%} 4,300;Consol Film Indus....No par| 15%June18| 27% Mar 11 10 25% Sept 
19 20 | 19%, 20 20 201g; 2053 21 20 211g 2,600|Consol Film Ind pret..No par 18 Jan 3 2814 Jan 10 161g Oct} 30% Apr 
10214 10514; 10153 10484! 105!g 10714! 10514 10953] 1071s 109%, 120,800|Consolidated Gas(N Y)No par 965, Jan 2) 136%, Apr 26 801g Nov] 183% Sept 
10212 10212) 10214 1025s} 10212 10212) 1021; 10212) 10212 10212} 3,400 Preferred. ......-.--- No par| 9912 Jan 28) 103%May 27|| 9212 Nov) 100!2 Deo 
7g #1 78 7g! 7g «#1 *7g «#1 oe 3,200|Consolidated Textile...No par 7gJune 18 2 Jan 27 53 Dec 6%, Jan 
121g 1212) #1214 1234) #1214 1234, 12%, 123] 121g 122 300|Container Corp A vot..No = 115gJune 19} 221g Feb 24 12 May| 2312 Jan 
*4ig 41g} 41g 419i 41g 419) *41g 4i2 41g 412] 1,000) Class B voting-.-..-. No 3%June 18 812 Feb 20 3ig Nov] 111g Jap 
23%, 24 2212 2314) 235g 24 24 24%4| 233g 2414; 6,300 Continental Baking cl ANo pod 18!2June 18| 6212 Feb 17 2514 Oct] 90 July 
4 4 3% 37%3| 4 4 373 4 37,  37%3| 2,200} ClassB.. -..---.-- No par| 3%June19| 7 ¥Feb17 Oct] 15% July 
*75 7612' *7512 76l2| 7614 77%) 7612 76%4| 75% 7612) 1,300 Preferred.........-.---<- 100! 66144June25| 94% Feb17|| 7912 Nov} 100 Juno 
543g 5473! 53%, 5412! 5412 5612) 56 5812) 58 59 14,400|Continental Can Inc...No par; 50g Jan 2; 7153 Mar 31 4012 Oct} 92 Sept 
1858 191g! 18%, 19 181g 191g! 19 192g] 19 1912) 1,700\Cont’l Diamond Fibre.No par| 16!gJune 23) 37% Apr 21 20% Nov; 3312 Des 
54. s*55 Blig 54 53 sé 560 s«#B6 56 «56 3,600|}Continenta) Ins.........-- 10} 50 June25| 77%sMar31|} 461s Nov| 11014 Sept 
j 3% «4 7, 4 37,3 4 373 4 3%, 4 3,.600| Continental Motors...No par 34%4June 17 814 Feb 19 61g Dec] 28% Jan 
, 1953 203g! 19 1953) 1953 2014] 1953 20%] 1953 205s] 21,200 Continenta! Oil.-..-..- No par| 18%June18| 301g Apr24|| 18 Nov; 37% Aug 
2215 23%i 2212 23i4! 2314 24 | 23% 2412] 24 2412) 13,100|Continental Shares.-..No par| 20 June 27 4073 Apr 1 2613 Dec| 45% Dee 
289 9012} 88l2 Q1l2' 917% 9212} 92 O+ 92%, 93% 9,900 Corn Products Refining ..--29 871g Jan 3) 111% Apr 23 70 Novi 126% Oct 
#14414 147 | 14414 14414 #14519 147 | *14412 147| *144!2 147 10} Preferred.........--.-- 100| 140 Feb 10! 14712May 20|| 137 Nov| 144% 
191g 1934) 191s 20 191g 20%) 20 20%s| 192 2014) 6,000|/Coty Inc_-.-...--...- No par| 15t2June18| 33 Feb 3)| 18 Dec) 82% Jan 
i #29 ©3680 9 2912' #29 2919) *29 2912] 2912 2912 300!Cream of Wheat.--.... No par| 251g Jan 6| 35%Mar20|| 24 Nov) 31 Nov 
#15% 195 15% 193%! 1612 1619! *16 19%] 15% 15%)  400\/Crex Carpet--...-.-.-... 00| 9 Jan22| 20%gMar 5|| 15 Dec] 57% Apr 
' *1llg 113) ll | 111g 111s! 1112 11%] 11l2 112 700\Crosley Radio Corp..-No par| 10% Jan17| 22 Jam 2} 16 Dec} 125 Fev 
{ 


























® Bid and asked prices nod ales on this day, 





4 Ex-Dividend. 


y Ex-dividend and Ex-rights, 
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ER CENT Sale STOCKS PER SHARE 1 yy 
LE PER ARE, NOT P. 3 Since Jan 
HIGH AND LOW SALE PRICES— SH for ww YORK sT00K ontangs Since Jen. 1. ge for Prev 

~~ f aa Wednesday ; Thursday riday CHAN lo : ’ 
a 8 July 7 a 4 July 9 July 10. July 11. Week. Hhest. Lowest | Atobesi 
Siper share | $ rer share | $ ver share | $ per share | $ per share | § per share | Shares Ratem. S: Sleess. Cons, Par 3 ger share ||S per aherel6 por share 

#3734 4114) *B7% 4114) $40 41% *40 417%] #40 8 8=641%| -.__-- Crown Cork & Seal....Wo 4 Apr . 41 } 

#1314 1453 *13l2 14 #1312 14 *13%, 14 1412 1412 100|}Crown " —e- = = Feb pe. 71 Movi 131% Aus 

*75 77\2 *75 77 *75\4 77 77 77%| 77's 77%\ 1,200\Crucible Steel o es in Mar : 103 Nov| 116% Feb 

ago eyes a | Re ge Ge P8L MR Me] stale Cone toveing 2a]| ‘08 Rev] ‘2th Sun 

*121 4 14 14 8 2 4 cocoon conee aay pi Beene cite . 
*2 2 die! 2 2 *21g Ql 2ig 3 212 =e 700'Cuba Cans a i. Mar 3 —— ‘oa sia “Jan 

eeoeS Herr eainse tories, Bere ga Bata? Soe aa 4 Mer lbg Dee a -— 
cous’ posh cide bibel scde-ubsel ace  seusk ocd ‘Goh eee bnoe ; 

5 5 513 5 5 5lg «Slgi =*5 512} 1,600 \Cuban-Americaan CaS .--20t a I~ af os oe 95 Jan 

46 46) 46 46 | 46 46 | *46 #47 | 446 47 50 wtitinnstnieeell oats Feb i 
3 4014’ 30% 40 4 40 40 39 48640 1,100)}Cudahy a Ae gee sSeigheas anil 100 Now| 132. Oct 

7110 120 ‘#112 11012 7112 115%¢g *112 11512;4112 115%] ..---- Curtis Publishing -~--N6 par isi Mor Toll it2%s Nov! 121% May 

118 118 '*116% 118 *117 118 j 118 118 118 118 500 me pe “40 A, 7 6% Decl 30ls Aug 

a aS a a A a Bs ar” —y rename 19% Apr 3i| 13% Dee| 37% Aug 

9 933, 9 92 «9 4 2 4 : eee ee es B port 
601 60 60 , *58l4 61% *61 61%; 601g 61 1,000 |Cutler-Ham mer Mfg. ..No 2 Mar ee ’ 

4 26 * 26 2612 265, 265, 26 26%; 265, 27%) 2,500! Davison Chemieal._...No par —— 18| 6353 Mar y: te Oct rn 4 

205g 205g *20l2 2312 *20lg 231g *20!2 2312 *20 23i2 100| Debenham Securistes_.... ._ s°3 u — as! A i on = 

22 22 ' 21% 22 22 22 *22 221g' 23 24 3, 500! Deere & Co pref new..-...20 2May econ pte a, aa 

y 5 1M: |Detroit Edteon........... Ll pol po 3) 256% Apr 23/| 151 Nov 

151 + 213 214 214 214 214 15 |*214 215%4' 1,100) {Detroit Edson o0| y . 

223 yt 22 22 21% «22184! 21%, 21%} *21 23 poe ay & Raynoids A..No = oon ee ad Seam a f oa 115i — 

*105 110 105 110 |*105 110 |*105 110 {|*105 110 } ..---- a owe ce-- 130° Jan 18| 237 “2 Age 24) 117 Nov] 16413 Jan 
10s 10 es | ome 8) em el me Ta A: 300) yahoo Ma Lté_--- 2h jo par| 6% Jan 3| 9% Jani8|| 6 Nov) li Aug 
73, 8 4 8 | =T5g ZTst 1,800, Domne Mipes, 146-..../ P aan 

“19 2212! *19 P 2212) *19 2212) *20 21 201g 2le eer tee Stores... .. = ae p coe a Apr Z on ten Ry he 
71 72igi 71 7212) 7iSs 72%: 72 73 73 «=74 {Drug Inc...-..-----.-- yo pa 4 . yd mo eal oS ae 

*18 20 *18 20 | *18 20 0 | cs 26.1 418 “SS ticia [Dunhill 1 International..No per Ste. une 18) 2 Apr | = 2 oe oe 
*14 141g *14 15 145% *14 15 *14 15 100; Dupan Sik. --....--. No par p. 2Juoe 7 =~ third 26 > lg os I eS 
#10112 10254) *10112 16212 #10112 10218 1g *10112 10214/*10112 10244] ------ | Duquesne Light 1st pref___100 Jan a5] 1s is Mag = < . ep 
*15 16 15 15 | *15 16 | *15 16 #15 16 100 Fastern Rol.ing Mill...Nwv par i June ° 2 : 150 orl 264% Oct 
18714 194 | 18612 19212 193t2 197 | 195 20412! 19912 204%) 21,100\Kastiman Kodak Co.._No par| 175% Jaa 9) 25614 Ape + e fol a oe 

22 22%! 2153 2134, 221g 22ig 222 24 23 24!g) + 5,100|/Eaton Axle & Spring...Wo0 par, 19 — . 3714 Fe 1H = ous jon 

97'g 99%; 95%, 9914, 98l4 100!2, 977% 103 101 103% 97 ,700)E I du Pont de Nem 20 95% Aw f et sees or - .- os ee = 
118'g 118!) — 118 | 117% 118 (*116'4 117%4) *116%4 Ase son mt Ban tht nae cee Re ae oe im ad a } ; a] ae ee 

5! *4 54 *4 5l4) 5 514) = 100| 2 Atingom Beniid..... - - 

“40 50 “40 50 ‘ 40 40 4012 40l2, 40 40 500| Preferred 614%-----.-- 4 — 25) AA = s > ve 4 jas 
5812 6012) 57% 61 6012 62 | 62 6412! 62 637% 14,100 Electric Autolite...._ = lg = . i ee eT seo Seni tik. ane 

Sa a? i * = -* ar ere a 1,900 wnsuie beak ee , 4 po 17| 9%, Mar 31 34 Oct] 18%, Mar 

4 412; 4! 4 é 5g B 2 5g 8 +f tlectrie Boat......... 3 ; 

6355 6614 6314 6554 6512 66% 6414 68%! 028 69%s 208400 Risstrie Power & Lt_..No par ia Ja 2 103 Agr 33 20's Nov A Sept 
107 108 || 108% 1084, 10812 106%, 107% 107% #108 te Bie. Certificates 60% paid.....-| 126% Jap 9! 168 ‘Apr 4/| 106 Nov) (40!2 Jun 
ns pte ass 7 micah aK sprite, gate srt . | 1 

64%g 64% *63 64141 64 64's! 6414 65g] 6414 6414] 1,400/Elec Storage Battery..No par ag i = os a jane to = 

*21g 4 | S2lg 4 *2ig 4 *21, 4 i; aS eee Elk Horn Coal Corp...No par “3 y ja = a = = oat Sen 

*21o 3% #2 1p ol 21g 8%, *21p 4 3%| *2ig 3%} ._-.-- Emerson-Brant ciasa A_.No par Pg a on ee on ~ son aon 

4914 4914, #4914 { 4914 4914) *4814 497g) *4814 49% 200‘Endicott-Johnosen pore s — Ft yo pe ‘san Fen 

“tas a3 '| aga 110% 110% Ne eee nies ties] — Sonkiapneems PUMMOEOLNS per] “SOn dee ol Gr'eaer 7H st” 70% Aug 
oof “lostel ope < + 98's) 500) a J 1071gMay 26) 80 Novi 123% Aug 

* 14! 8 31 os 98 97 97 *95lo O8ig 500] Preferred $5........No par} $45 Jan 10713 May 3 

opis r-’ Ae 103 ‘ 9514 95t4) 95 9514) *95i2 97 400} Preferred (5%4)-.-.-.N0 par 941g Jan 2 y ta 7 pe Fe — sae 
46 4614' 4553 4613} 46 46 | 4512 46 45%, 45%] 5,000\Equitable Office Bidg..No par| 39% Jan 3! 50% mes i S14 wl BH 
11% 12 | Allg Adtg} 12%g 1212 12!2 13 1212 13 3,600 Coyle apt -No par y tte x. a ro 1s i: 2 New| 73% Mat 

1 14} 1 1 *8 Blo) Bis 9 8%, 9 1,600\Evans DE ---—-~-~ 2 é 30% ; 16 Mar 

mm 4 a ‘ ot 4 on ‘ #23024 * 2344 2334) *2319 24 20 ea — Corp.No < + . 23 2 ,— 3 . r. rt july 
*234 = Blg' 0 284 Bg] #28 a *234 314) *2%4 314] -.---- airbanks Co.-.....---.-- ee Pe R. “a a ton 
#82, 97g: 97, 10 *8 we # Rig 9% 7g: *8lg 97 St. BOR. cwecnecouns -- d 18 ri } 

em he el An Re Mee Rens ag = — oarmemall —e—gBon— e 
#10812 ____ *108!2 ____\*108l2 ____ #10818 aetis eee ne --| Protereé...........--. at! 0: c 
Bxchange | 910% i064 “10% 0%) 11, it") cou ii "| 211” 11%] ~“100}wasnion Park Amgoa--—No pay] 10 June 25) 27% Feb 27|) 22, Deo| 72% Mar 
*627g8 70 | 63 63 | "627, 66 *63 » | be 0 “gb @ 1rac.._..- J r ‘ : ‘ ion Fen 
5 ¢ 5 96!2' 9512 951 10; Preferred......... --No par| 91 Jani3) 08% Apr 2: r) Nov 4 

a ae ih “_° a ae "9 | ‘swale wal 300|Federal Motor Truck--No par] TioJune 19] 12% Feb 26) 5 Oct 22% rev 
Extra #3234 = 325g 3273 33 = 335g! 3314 3414! 34 34%) 4,600) ¥ed'l Water Service A.No par +f June oa 43 = ie! A Nov 4 awed 
*26 + 2614 2614; *2614 30% *27 30%! *2612 30 | 200/| Federated Dept Stores_No par; 25)2June - so pr aa rn — 7 ~ 

Holiday | 612 63% 6l!2 Gllg *6212 65 | *63 65 | *63ig 65 400\Fidel Phen Fire Ins N ¥...101 56 June 18! 89% Mar \ 2 No Hy 
; 6 Oct 4 Mar 

1 *g1 *8)1 9 He D. Succeed |Fifth Ave Bus......--No par 7 Febili| i16)2 Apr 4) : i 

*8lg a3te * rt su 's. Pity ai. “the 3212 * Bet ncn nc POO BOMB eccen No par| 31 Junel0d oo Jan = = ~ . 1 ped 
*97, 98 | 97. «98 | *97. 98 | *97 98 | *97 98 | ------ | PE iccndnnvennieun 100} 99, Maris} 98 May 3} 84 Dec] 107 Jan 

19%, 1934) 19% 20 20 207g| *201g 2012! 201g 201g} 2,000) Firestone Tire & Rubber _..1i0 19%4 July ; ay = 24 — a Sie tae 

72'!3 73 72°53 73 *73 74!2, 73!2 74!2| 73°58 7353; 1,000) Premnres. 2.25. cccsncs 100; > yo a aaa ,~ ool iain Nos] 90 Gent 

505g 505s) 50 51 | 5llg 5112, 50 5273! 52%, 5273! 6,200, First National Stores..No par; 4 une = - —_ 4 i + la 

2% 212} 2% 212, 2% 212, 2% 212i 2% 212| 5,000\Fisk Rubber.-.-...... yo onl awune i oP. 2 —_ - . 8 Del Fst, Soe 
74 714 7 74 a a ae ee ee 520| ist preferred_._-._..... GizJune 19 i. pr . ; ee = _ 
93g = 9g 93g 93g 93, «= 93g 91g Ql4] *9lg 91s} 250) Ist pref convertible... -.- 100 622June 18) a Apr . ec 7 2 — 

*40 «43 | 4014 43 | $4012 44 | *4134 4312) *4112 44 | ------ | Florsheim — Class A_No par ~ June cal sae 527} — 21) : "oa RJ yo 
#96 99 | #96 100 | #96 100 | 100 100 | *98 100 100! Preferred 6%..-.-.-- --100, 95! Apr 12) 100 Feb 3 23) 90's Oct) 1024s Jan 
*25l4 26 | *2514 2634! 25!g 2512; 25 25 *24 26 1,000; Follansbee Bros_....-- No par! 25 June : ot ar 7 3 3 es = 4 i= 

7514 7814| 75 7812| 7812 80%! 7812 817s} 80 8273! 27,300] Foster-Wheeler_.... No pas 6012 Jan : i 2 une fi 2A pe p+ Aly 

131g 131g! *12!g 13 #1214 1312; 121g 121g} *12 1312! 200| Foundation Co........ No por’ il Junel9; 28% Apr = on — Bn dons 

3912 4012} 3812 397s) 3912 404) 39 407g! 4014 4133) 24,600; Fox Film ciase A_..... No nar| 161g Jan 3 57% Apr 7 ig Ig 2 ec pre a 

3914 40 38%, 39 3 40'4| 3934 4234; 4112 421g: 7,100\ Freeport Texas Co....No por; 37 Junel7 S612 io ‘ 7 ped 107 
*88lo 90 *88l2 90 *88le 90 *88!2 90 a a oe eee Fuller Co prior pret....No0 yar! 85 Feb 4 ro pod 4 ; 2 yee 337° Feb 

*7 Tigi *71g 71 Tig 7g 73%, 9 97g 1112} 6,600,Gabriel Snubber A....No pas} SigJune 23; 1134 a e5te aah July 
*68 69 68 68 *67 *67 68 *67 68 100/Gameweli Co... No par) 67 June 30 80 Mar 28 " 8 a = 2 _ 

*2%, 3 23, 234 27g 27g) *25g 27% 27g 27g 300)Gardner ee 5 2'eJune 16 7% Feb 18 ec] 2 a 

Zig 75g) 7 71g 714 7% 773 8 *84 9 4,300;Gen ae Investois...No par 7 July 8 1612 Feb a siorab-a aetna ecse +. es 

*90 99%, *90 9934; *90 95 *91 95 90%; G6 f ...-.- , SE Ee GO} S8ieJune 25 sare == 4 “a Po ine ou 

81 7 784 81 8014 81%' 80 8434! 831g 84%4' 19, —_ Gen Amer Tank OCar..No par; 734July 8 i’g Apr oO 2 
a Ae A ate Nie ON, te tas) ate | 600i een tae ie ———"Wis yr] saat oa| a8" S8n Bl afi Now| tb Sa8 
Pree ee MB 2 ee re ee ---- 114 | ......7G@R Basing pret...... ‘ J 

2215 itt 22 MBI 2212 23 | 2212 23 | 23 23 4,300 (General Bronse Re ae -No a 1Mejume a Beis Feb 15 2 Nov 69% June 

1312 14 14 14 |; *14 15 *13% #15 13%, 1 Genera] Cable... ....- P i 271 cane ae 4 on 1230's Fev 
*341, 40 #3414 40 | #3412 40 3514 3514] *36 40 J 8  F eee No par une 4x 621g D , 

*45 4 *481g! #4512 4712} 47 4712) 47%, 47%! *47 47% 100}/General Cigar lae...._No par ee 25| See —_ os an Dae an = 
65 6653; 6412 6612) 6612 68 | 6613 69'4) 673, 691, 303,500 General Electric._.....No per se ; +f = . + ry = lity Fee 
115g 118) 118 1134) 195g 113,' lio 1134! 1134 1134) 4,300] Special.............- ---10; 11% Jan 7s Apr 72 2 oe Za 
53 54 53 54 54 5410, 53%, 55 545g 55le! 24,400}Gen Foods_ = ---=- === No par 44's Jan17| 61's;May 2 
10 1014! 953 10 9% 97% 953 1014} 934 10%s| 12,000)Gen'l Gas & EieoA....No par; 8 June 17 18% Apr 10 ited ek 2 ee Sc 
81 8214! *80 81 *787% 81 *80 82 *80 82 200! Conv pref ser A...-. No par; 78 June re = 2 ‘= g| pens ~ ro “see 

*115 120 {#115 120 (#120 120 |*115 120 {*115 120 30| Preferred A (8)-...-- No par| Le po - i Ape Hl _" rood itd’ Jan 
“adie 43 | daig 43%! e49in aaa ase “4a3% tt ‘ “ha's| 1 200 General Mis. cheat par| 40ig June 25| 50%, ADF 12|| 50 Oct] 891g Jap 

An nm ames hale a) ee, | 89 June30| 95 Mar22|| 47% Dec| 100. Jar 

891g 8912! 893, 8934! 89g 892 89 89 90 90 | a 100 une Mar 37% 

3875 3055) 387, 41 ' 40'2 411l2} 40 4224; 4133 By ae — Motors Corp..... rr ure — a ia 7 Ra wo A+ 4 

24% 1247g' 1247, 247, 125 125 125 5l4 7 a ig} : 
et : 1 ¥ me as sate OS 23 25 2475 247s 700j)Gan Outdoor Adv A..._No par 247s July 8 41's Apr 14 30 Oct; 52 Jan 

*9 91x 9 9 | 8s 9 81g Ble 853 10 $300: Coomeee........... No por Ss July 10) 21% As : "tol a 

B2leg 3212] *3253 3312! 3312 3312) 34 347g} 347g 35%! 1,600}/Gen Publie Servioe....No par ie 18 ae ae ot 70 po Rs 
*77 80 | *77 80 | *77 81 | 80 807s! 8073 807s 800|Gen Ry Signal.......- No par; 75\sJune25 1067g Mar be . on se = 

661g 6614) 66 6614; 66 66%, 6512 6754 661s 673s 3,900}General Refractories...tNo par) 65\4June 18 so _ rot Cc 2 

31 32%! 30 3114) 307% 32 1 31%, 3253: 31% 3253! 15,500}Gen Theatres Equip...No par| 30 Junei8 61% Apr N meee nnn! --20 ---- 

2% 67 ; 1g Jan 16j| 80 Nov] 143 O+8 

5812 633, 58 62! | 61 6414" 62% 6712: 6612 69%] 77,400) Sillette Safety ene... eae 58 July 8 1061s - 

12 , 12 . 115g 1154! lllg 12 ; 1158 115 *1114 117g] 2,400) tmbel Bros.......- 2. No par iiigJune 30! —_ yd j- oe — te = 
“{st2 15% 15's 18%] ie 467] 15% 16° “72 is deems cna bpionet “No par| isisdune 8| 38° Mar 20|| 26 Oct} 64% July 

1512 158, 15! 5 Ip 57g 5 55g ,00PGNdden Co.........- : et 
+8715 94 93 4 93° *9212 93 #34 93 *84 93 10] Prior preferred......-.. 100 A = p. = Mar a , 5 ne — Pa: 

1014 117%} 103% 11%! 1144 12 | 1112 12ig} 1112 12 | 15,900}Gebel (Adolf).__------ No par) SuJune26| 10 Feb 7i| Ye Nov! 66 Feb 

3714 381g} 3714 387g! 38%, 4014 38%, 40s} 39 401e} 27,600)/Geld Dust Corp v t e.. No par oe 18 si. pr 35 381 Decl 105% Jas 

241g 257g! 25 251g, 25ig 26 253g 26%3; 247g 26i4] 9,600 ———— Co (B F)....No par ee a Pvt + $8 OBI Dev igh Fen 

*81 90 *81 90 8114 83 *31 86 *81 86 20G) BOONES codcccccaseses at Soe 27 087 M 31 80 2 ye ipeie eane 
555g (57 56 57 5612 58 573, 62 605g 6173} 8,600 aasieue T & Rub....No par; 54%June : ase — oa sy Men iaee, o_ 
93 93 93 93 | 792 95 9273 93 | *9212 931g} 1,200) let preferred.._.... 0 par _ FF . a = : 14 ed oss = 
10 11 10'g 101s} *10 11 | *10%4 11 11 il 600;Gotham 6i) Hos __... No par te June : as% —2 2 a SS 

*72 80 | #72 80 | °72 80! 74 74 | *7212 80 200| Preferred ........----- 100] 79 Jan 10) S2'2 Apr 4|/ 63 Dec ol Jan 

6% 634) 6% 7 7 95g, =8l4 Big] #8 914] 1,200)Geuld Coupler A-..-_-. No par — = yal : oo 2 

6 6 53 «(6 5% «6 6 6 5% «6 3,900)Graham-Paige Motors_No - pong al ton = 7 ro Ss = 

x f 7g) %6144 7 *614 = 7 *6l4 7 a ee ee eee aes Certificates... ... ~-No 1s — a ean a ool oe 

211g 217g; 21 217g} 21% 21% 2iis 211s zis Bi greta A mere — ao 30 yas 25) 2. y vo 2 33i0 Dec ast De 
* 9 § 211 Y os 

bag evil Pu bs all bl BM ol =e hose —— * fo ~~ S33 Feb 6) 45'2 Mar i = ue = ae 
131g 131g; 1214 1212} 12% 1 13 1353 14 7 2 ea ge nm a= =°-Ne var = 10 — . = = : 1g Nov — ~~ 

* 36! 360 86 37 «=. 337_—«|:«*3612 «38 37 4} 500j Preferred........ oni ; 
38 33 ’ 33034 33083 | *33 . 34%} *33 ? 3454 200] Granite City Steel.....No par} 33 July 9) 60% Apr 3}]| 32 WNov| 63% Ser* 

“ BiiaoG asked prices; Bo sales on thir day. s Ezdividend, } @e-dividen4¢ es-rignte, y 3 sédimenal shares for eack share held, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales hg ome Sag ee Se 
‘or NEW YORK STOCK 
Saturday | Monday | Tuesday | Wednesday| Thursday | F the On bdasts of 100-share tots Year 1929. 
July 5. July 7 July 8. July 9. July 10. July 11. Week. Loweat. Highest Lowen. | Highest. 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares \lndue & Miscel.(Con.) Par| $ per share | $ per share pers 
3014 301g 3012} 30% 31%) 30% 317%/ 31% 31%) 1, T).........Wo 29 Juneis| 43 1445, Feb 
20 20 20 20 20 20 20 19ig 20 4,100/Gt Nor Iron Ore Prop..No par| 18 June23| 25% 3014 Feb 
2012 21 20% 2012) *2012g 21 7 ee 207s, 1 ..-NWo par) 20 June25| 34, Jan 
#11212 117 {#11212 117 | 115 115 | 11412116 | 114 116% lerred..............100} 1105g3May 27) i20 1191g Feb 
13ig 154] 1214 13%) 13 18%] 12% 137s) 13 13%) 83,800 Grieste-Granew Roanes No par| 12%July 8| 28 
%% =61 % 1 ~% 1 *% 61 bs 4 } «....- 0 Sugar....No par 'gMar 7| 4 5ig Jan 
*37 48640 371g 3713) 3814 38%] *37l2 38 | *37 38 500 Gur States Steel_......_. 371g July 8! 80 72 Mar 
*95 100 | *95 100 | *95 100 | 100 100 | *98l2 100 100] Pre nihibekbootl 98%g Jan 17| 109 Apr 30 109 Feb 
32 «032 321g 3214) 31 32 30 3012] *30 302 610)Hackensack Water........25| 26 Jan 34\2July 3 35 Aug 
28 28 2712 28 | *271g 2734) 27% 2734) *271g 27% Pref Rtthwcaddkemedll 25| 26 Jan 6 Apr 30 Aug 
1512 16%) 15 15! 1558 1614) 151g 1653} 1553 15%] 3,500)/Habn Dept Stores__...No par Jan 23% Apr 17 Jap 
803g *80lg 81 | *80\g 81 | *80lg 81 81 81 iveitilieedniptalhtie mall lig Jan 3| 8612 Apr 17 115 Jan 
220 22 | 22 2214) 22% 22lg) 22le 223) *21% 23ile 900/Hall Pringing...___...._- 10] 21 June17| 31% Mar 26 29% Deo 
9105 -...1 105 105 5 105 |*10312 105 |*10312 105 40|Hamilton Watch pref... .- 100; 99 Jan 7} 105 July 10553 Jan 
90 690 90 90 904; 90 90 | *90 9012 oent Hanna pref new... ._.Nopar| 85 Jan16) 98 nate aim 
501g 52 50 50 50 8650 51 51 *51 53 |Harbison-W alk Retrac_No par}; 50 June27| 72% Apr 21 87% Oct 
#1212 13 | *12 1234! F121 12%; 12% 1234) *12 1234 ToolHarsman Corp class B_No per| 10'sJune 23 Feb 417%, Aug 
213g 217%) *213g 21%) *213g 2178) *213g 217g] *213g 217%} ------ | SAE Beet china aeseo No par| 2019 Jan17| 23%4May 24 81 Bept 
#4912 52 ' *4912 52 | *50lg 52 | *5012 52 | *501g 52 | --.-.- Hawalian Pineappie_......201 54 Jani4| 61 Feb 13 721g Aug 
633 6 64! 5% 6 57 «66 3g) 6 64g; 2 800| Hayes Body Corp.....No par} 55gJunei8) 17% Apr 4 682g May 
*80 *791g 84 | *80 84 | *80 84 | *80 84 j -.---- eee het, of = 77igJune 19; 925, Feb 19 118lp Jap 
*2112 2lig 211g; 2llig 2ilg' *21 26 | *21 26 300;Hercules Motors... -. No 20igJune 23} 31 331g Oct 
8612 85 88 | 87lg 882! 89 9112} 91 9312] 6,100)Hershey Chocolate....No per 70 Jan 2| 109 May 2 143% Oct 
931g *92% 94 94 94 931g 9412 95 9533] 1, re No pari 83ig Jan 2 108%June 3 1431, Oct 
Wee wssah eee Bee Yoeee se C28 PR. accel") stncbhudwnte Prior preferred.......-.. 100] 1044 Feb 21) 107\4June 27|} 104 Janj 106%, Oct 
*14 14 16 | 713 «617 '| *13 17 | *14 Wt owdbse meee Ce @ Obicsscncs “4 par; 12 June2l! 235% Feb 27 12% Dec] 33 Aug 
31g 31 314; 31 31 *3214 3533] 32 33 800 Holland Furnace.._._. opar| 26%, Jan14| 4114 Mar 28 21 Novi 681 Mar 
*7 *612 7l2} *6lg Tis! *6l2 712 612 612 100 Hollander & Sons tA). Ne par 5 June18; 12% Jan 29 131g May| 2453 Aug 
*76 *76 7912} 7912 79l2! *76 79 76 300, Homestake Mining_...... 100} 74\gMay 6| 80 Feb 1 65 Nov! 93 Aug 
1012 103g 1012! 1012 1053} 1014 10%) 10%2 11 5 ,200| Houdaille-Hershey clB No par O%gJune28; 29 Feb 5 13. Nov| 52% May 
2 *62 6412) 621g 6414) *62 6314) *62l2 64 800| Household Finance part pf.50| 40 Mar 5) 6414 July 45 Aug; 5214 Sept 
— oe diel enim? bd «ting: dani onde «dee |Housebold Prod Inc_..No par; 6212 Jan35| 6112 Mar 10 40 Oct] 792 Jan 
7014 69 7 73'g 76 725g 7734) 75lq 7814) 56,800;Houston Oli of Tex tem ctfs 100; 52% Jan 17| 1167 Apr 25 26 Oct} 109 £Apr 
27 *26 29 27 27 2712 2812; 28% 28%) 1,500 Howe Sound__........ No par| 25igJune 18! 417% Feb 7 34%, Nov] 8212 Mar 
30 30!g 31 3llg 32ig) 3114 323g] 314 3253! 9,900 Hudson Motor Car....No par; 25%June25) 62% Jan 6 28 Nov| 93l2 Mar 
13% 13% 14 137g 14 14 151g} 1414 143g] 6,400,Hupp Motor Car Corp... - 10; 13 June28) 2653 April 18 Nov} 82 Jan 
2053 205g 21 2lig 22 2Qlig 21%] 2ile 22 4,400 Independent Oil & Gas.No par} 19%June25,| 342 Apr 7 17% Oct| 39% May 
473 5 5 5 5 47g 47 47 5 1,600 —— aoa ae No par 4i2Junei8: 17 Mar 4 Big Oct| 32t¢ Jan 
#22 *22 45 *22 40 *22 49 *22 SD 1} wetkoa fab ab bsosceaen 100; 22 Junel8 87i2Mar 3 26 Novi 05% Feb 
1012 10%g 1012) il 114g, 11 121g lllg 1214} 29,800 Indian nefieans Siuessbboes 10 8%June 18) 285 Mar 22 13'g Oct 53 Aug 
1034 105g 105g) 11 113! 11 Lite! 1114 117%] 6,600} Certificates._..........- 10; SigJune 18! 27% Mar 22)| 111g Oct] 6114 Aug 
853 *81 85 85 90 | 9llg 9212 *88l2 89 900\Industrial Rayon.._... No par; 73 June30! 124 Jan 1 68%e Nov! 135 Jan 
198 212 | 185 195 | 194 195 | 195 20112! 205 205 3,500jingersol) Rand...._... No par) 15444 Jan 8) 239 Apr24jj 120 Jan| 22312 Ort 
*685g 74 70 7O01lgi *703g 74 | *703g 74 | *703g 74 200;Inland Steel_......_.. No par| 68 June25| @8 Maril 71 Dec] 113 Aug 
#15 1514} 145g, 15%, 151g 1534) 1573 16 151g 151g 1,700)Im*viration Cons Copper_. 20) 12leJune 18} 80% Feb 7 22 Oct| 661g Mar 
10%g 103g/ 10%, 10!2} 1012 10%) 10%, 10%) 10 1012} 2,400|Insuransbares Corp....No par| 10 July 11} 17% Mari0ii 12 Dec} 16 Nov 
4 4 #33, 4 *3lo 4 *3lo 4 35g 35g 200\i:ntercont’) Kubber....No par 35gJune 24 712 Apr 1 2 Nov} 14% Jab 
181g 18%) 1812 1812) 18!2 19 19 19 *18l2 191g! 1,100;Interlake tron... .. Oo par| 16%June 23) 28% Apr 2j} ........| ~--. --.. 
6 614 6 6 6 6 6 6 6 6 2,000, Internat Agricul... No par 4\o Jan 2 8lg Apr 7 4 Oct} 17% Jar 
*56 60 *56 60 *57 60 *57 62 *57 Cet atanad Prior preferred... ...- 2100) 52\4June 23) 6714 Apr 9 40 Nov| 88lze Jan 
gt Se kg 165 168 170 17212) 16812 175 17434 175%} 2,200j)Int Business Machines_No par| 162!2 Jan 18) 197!2May 28]} 108 Nov] 255 Oct 
61 6112} 6034 6034! 61 63 62!'4 66 6434 6434; 2,400\International Cement..No par| 65% Mar 6| 75%s Apr 2 48 Nov] 102% Feb 
5% «C6 55g «57g! 57g 63g) 578 6 57g 6 9,500) [nter Comb Eng Corp..No par 56 Jan 2) i4\2 Mar 26 414 Dec| 10312 Feb 
57 59 5712 59%s: 58l2 62 601g 6112} 60 63 SAG... PEE citineatedeone 100| 30 Jan 2} 78 Apr il 181g Dec} 121 Feb 
785g 8114! 787g 807s! 80!l4 Silg! 7912 83 801g 82 18,200\Internat Harvester....No par; 76 June 21] 115% Apr 16 65 Nov} 142 Aug 
#14214 142i9) 14214 14214 #14214 143 14214 14214} 14214 14214 300 PR +c taccdntanne 100} 140'2 Feb 10) 14412 Mar 14}| 137) Aug] 145 Jac 
Stock 341g 3514 341g 35 35 354 3555 36 { 36 367s! 3,700) Int Hydro-El fe cl A_No par) B3ligJune18} 54 April 23 Nov) 601g Sept 
73 7312; 73 74 7314 74 73%, 7373) 7 7434} 3,800 International tcb pref...35) 6512 Jan 3) 92 Apr 24 47 No 10212 Jan 
Exchan¢ge 20 20 *20 2012; 2012 21 205g 22 215g 22 5,900| Int Mercantiie Marine ctfs_100,; 19 June18} 383 Apr 17; 181g Nov] 391g t 
23 24 22% 2334, 2353 2414) 2353 2412] 24 245g) 75,900|/Int Nickel of Canada..No par) 21 June 18} 44% Apr 4 25 Novi 72% Jan 
Fanaa sco steer denal eens: steel sacs “anual oem - ddan sabes International Paper...No par| 68 Jan 6} 65 Mar2i|} 57 Dec] 112 Oct 
*71 73 *71 73 “73 75 *70 7612) *70 7612 300) Preferred (7%)-.....--.. 1 73 July 3] 86 Apr29 77 Nov) @4l2¢ Jen 
Extra 19% 21 *19 20 1914 1914) 20 2112; 20le 2012} 2, 600|Inter Pap & Pow cl A-_No par; 17 June23) 31's Mar 22 20 Nov! 44% Oct 
*14 18 *14 16 14144 1414) *15!e 16 *15le 16 Se: See Dinweresmoonine 0 par; 11%June 18} 22% Apr 14 12 Nov| 337% Oct 
Holiday 10 10ig 97, 10 10 1012} 1012 10%) 103% 1073! 2,500! Clase C....-....... No par 9 June2i| 18 April4 9 Nov! 261g Oct 
70 7012! *70 «672 | 70 70 | 70 70 | 701g 701g 2,300] Preferred........-..... 100} 70 July 7| 86 Mar26|| 77 Nov) 95 Oy 
*35 40 *3614 38 38 38 39 421g} 431g 434 1,200 Int Printing Ink Corp..No par; 35%July 2) 658% Apr 5 40 Nov| 68% Ocs 
88 88 *84 88 *84 88 88 88 *87 88 50| Preferred_..- _-.---100] 88 July 3) 101 Apri2 91% Nov! 106 Mar 
37 393g, 36 3712| 3714 37%) 37 375g! 364g 3743! 24,000; International Balt new. .--100 Se See Bl GEE ene Seeks cane coce 
5512 5512 56 56 5512 55le) *54 56 *54 57 400 International Shoe....No per) 53!eJune25| 62 JanibS 64 Oct} 7712 Sept 
70 75 69 70 *70 75 70 71l4! *66 78 600 International Silver...---. 100| 69 July 8) 119 Feb 1 95 Nov! l59le Aug 
*107 108 10712 10712 #107 108 {*107 108 |*107 108 10' Preferred. ..........---100| 105 Feb 26) 1124 Feb 17|| 103% Oct) 119 Jan 
421g 4312; 4214 437g) 43%, 441g) 4214 445g) 435g 447s) 42, 700 Internat Telep & Teleg_No por) 40igJune 23; 77% Apr 24 53 Nov] 1491, Sept 
20 20144 20 20 20 20 20 8 20 201g 211g) 1, Dept Stores.No par} 18 Junei7; #0 Feb 4j) 25lg Oct; 9312 Jan 
*6724 7414) *675g 7414! *681g 7414) *681g 7414] *68lg 7414] ------ Preferred ex-werranta...100) 6753June28; 754 Feb 6 74 Dec) 97 May 
25 25 | *23 25 | 25 26 | *23 25 | *23 £925 500 Intertype Corp.....-- No par; 23 Jan 2! 32 Apr 9 17 Nov| 38% July 
15%, 157g 16 1614} 15%, 1612 15l2 1512 151g 15l2 1,100\Investors Equity... No par 14 Junel9} 28 Febi9 121g Nov; 7212 Aug 
31% 3212) 3llg Bille! *31llg 31%) 3lle 31le) *32 3212 400 \island Creek Coal........-- 1} 3liegJuly 8) 438 Mar i9 39 Oct; 69 Mar 
4512 45!2 *45 4712) 45l2 49 48%, 4834) 49 49 600 Jewel Tea Inc.......- No par| 43 Jan20| 66\2 Apr 30 39 Nov| 162144 Feb 
75\g 76le) 72 7534 7312 75's' 70 75%! 71 75 52,900 Johnue-Manville...._.- No par| 70 July 10) 148% Feb 5 90 Nov| 242% Feb 
#12014 122 | #12014 122 oa 122 |*12014 122 |*120%4 122 | .----- Pc ctiicbnneien 100!) 11844 Feb 24} 123 Mar2l1|} i118 Nov} 123 May 
121 121 | 121 1211g] 121 121 | 121 122 |*12112 122 230|\Jones & Laugh Steel pref..100} 11812 Jan 6) 123!2 Apriij| 117 June] 126 Oct 
*1% «2 13, 1% Zig 2g 21g 24%) 2 21g} 1,800/Jordan Motor Car_.__- No par 15gJune28! 6512 Apr 9 11g Oct] 16lg Jan 
9, 10 912 =Q9l2' 10 10 97g 97g 924 944 600 Karstadt (Rudolph) .------. 9i2July 8 121g Jan 16 10% Nov! 13% Nov 
*16%, 17 17 17 | *167g 17 *16le 17 *16%, 17 100:' Kaufmann Dept Stores_$12.50) 16l2June25| 20!2Mar 7 174 Dec] 371g Feb 
25l4 2514 2412 2412' 2512 25le *2 2614! *24l2 2614 300) | Kayser (J) Covtc....No par| 24 June21| 4113 Jan 2 30 Nov, 582 July 
me Se Conas SEE nane SE occs Stes ee Be seus |Kelth-Albee-Orpheum _No par; 21 Jan 8) 45 Apr23 15lg Nov; 46 Jan 
1#101% 109 1*101% 109 (*102i2 110 |*10514 110 /*106 110 | ------ | Preferred 7%.....----- 100i 85 Jan 7! 160 Apr24i! 70 Nov! 138 Jan 
35g 4 31g 37g| 34 3i2| 3lg 31g 3le} 1,100; Kelly-Springfield T.re..No par 3 June 18 61g Apr 10 3’ Dec} 2373 Jar 
25%, 27%} 291g 2912' 30 30 30 29 = 29iz 230| 8% preferred.........-. 100| 20ig Jan 3) 42 Jan24 16 Dec] 94% Jan 
*.... 35 | Sl 86 j*.... 36 j*.... 35 j*.... 35 | -.---- 6% oremrred...........- 100; 29 Jan 2! 55 Jan25j; 26 Dec; 100 Feb 
2614 2614) *2512 2612) 27 27 27 28 275g 2912) 2,900/KelseyHayesWheel_...Nopar| 22'g Jan 3) 3012 Apr il 188g Nov; 59% May 
161g 17 157g 1653' 1614 16%) 161g 17g 1612 17%} 37 ,400\Kelvinator Corp_.... 0 par Jig Jan 2) 2653 Apr 25 6 Oct 1914 Feb 
oe Pe \*---- 7 _ a i ee: Kendall Sere No par| 72 June27| s® Mar?21 75 Nov 96 Feb 
38 3812! 38  38%3| 38 38%) 3814 38%) 37%, 3873] 28,100 |Kennecott Copper_...- No par| 37'2June25| 62% Feb 7 49% Nov] 104% Mar 
*49 53 *5014 54 *50 531g] *51lg 531g; *51ig 5312) -.---- Kim berley-Clark .....- No par| 48%4June21; 69 Mar 3l 4514 May! 57% Oct 
*26 28 | *25 26 *25 26 | *25 26 *25 2 eee 7 2: eee Jopar| 20 Jan29) 40!2June 4 2lig Nov] 4412 July 
85 85 *83 85 *83 85 85 85 *83lo 85 > | i” RS 100i 83 June20; 97 Apri17 80 Oct} 109% Mar 
2%, «= 3ig 2% «86278 23%, 27g 2% 27 27 2%) 5,100|Kolster Radio Corp...No par 1% Jan 18 812 Apr 14 3ig Dec} 785g Jan 
4S 64 6G Ge SOD Eh kkke cucu stun ives 300|Kraft Cheese........-. No por, 38g Jan 6) 55igJune 2 27 Novi 761g Océ 
*1ilig -_..|*111lg .__-| |) ee Pa Gee Ra PS ee 100} 98 Feb 6] 111 June 5j| 95 Apr| 105% Oct 
2712 2753) 271g 2712| 271g 277%| 273, 2833! 27%, 27%) 7,100}Kresge (8 8) Co........--- 10; 264June 17} 36% Jan 2|j| 28 Nov| 5712 Mar 
5314 545g/ *54 5473| 547, 565g) 5714 58%] *52le 56 1,800|Kress Co...-.....-.-- No par| 50 June24; 70 Jan 24 5314 Nov] 114 Jan 
27% 2814] 27%, 277%| 27% 2814; 28 28%3| 2812 28%| 23,700|/Kreuger & Toll_....-.-.----- 23% Jan 2; 3553 Apr 10}/ 22ig Nov) 46%3 Mar 
24%, 26 24 251g} 247% 2614] 25 25% 2514 2553} 13, '000|Kroger Grocery & Bkg_Ne par; 21 Junel8; 48's Jan 23 3814 Nov| 12212 Jan 
25 25 25 25 25 25 *2410 25 *24 25 500|Lago Oil & Transport..No par; 21% Jan il) 2612 Apr 7 161g Nov| 38% June 
8lig 84 79 «81%| 81% 83 81s oo 821g 833] 11,600/Lambert Co........--. No par| 76\2Junei8} 118 Apr 1 &O0ig Nov] 15714 Mar 
5 5 5 5 *47g 5 2 5 5 2,300|Lee Rubber & Tire....No par 45gJune17| 11 Mar 25 & Oct; 25 Jan 
30 3112} 30 £30 30'g 30\g 3014 *20lg 32 1,100|Lehigh Portiand Cement...50| 30 July 7| 42 Apr 1 30 Nov! 65 Fet 
*104 107'4; 106 106 |*1061g 10714/|*108's 10714|*1061g 10744 60 Preferred 7% -.-.-.----- 100} 105 Jan 2! 108\2May 24!}| 100 Nov] 110% May 
*8lg 912 81g Ble 9ig Qigl *87g Gag 91g 9%! 1,200/Lehigh Valley Coal....No par 7i4June 18} 17!2 Mar 17 10 Octl 32 Oct 
*21 23 | *20 23 | #22 23 | *221g 23 | *22 23 | -.---- | Preterred.......---- ----60| 22igJune36| 87!2Mar19|| 31 Dec] 44% July 
25 26 2514 2514] *23 2712) 26 2614} 27 27 800) Lehn & Fink....--...- No par; 22\4June25' 36 Apr il4 28 Novi 681, Feb 
*1912 21 20 20 *19l2 21 *19lg 21 *19i2g 21 100: Libby-Owens Glass... No par) i19lzgJune25 5| 311g Mar 29 17 43 Aug 
*87 91 8612 87 89 89 *91 93 91 93 600/ Liggett & Myers Tobacco_...25| 85 June18; 113% Apr 1 80% Novi 106 Oct 
8714 8912) 87 89 90 90% 90 9173} 91 92%} 7, 1900) DOD cc she cduaoence 25| 85 June25; 114% Apr 1|| 80 Nov] 106% Oct 
231g 23lg) 23 23 24 24 | *23%, 2412] *23%, 24 300) Lima Locomot Works..No par; 20 June 18) 424 Feb 15 20 Novi 67% Juy 
*371g 38 | *37l2 38 37'¢ 3712) *3712 38 37i2 38 300) Link ge ees No pear; 37 June25| 45% Feb 21 3753 Nov; 61 Feb 
64 6512, 65 6712! 67% 687s) 6714 6912) 6712 693s) 10,000;Liquid Carbonic... -.. No par| 62% Jan 3! 81% Mar 28 40 Oct! 113% Jan 
62% 641g) 6253 6553! 6412 66 | 6414 6734] 6553 673g; 35,700|Loew’s Incorporated...No par| 42¥g Jan 2) 95%May 14); 32 Oct) 8412 Feb 
*10012 106 | 101 103 (|*10112 10412g *10114 10412/*101 10419| G00; TPROOMNTOG. <«acccase No par| 855, Jan 17) 112%June 3 80 Oct) 110% Jan 
#9314 Q4l2' #9312 9412] "93% 9412) *93% 9412] *93%4 9412! -____- Preferred ¢x-warrantaNo par| 78%May 5| 96!2May 24|| 80% Nov; 95 Mar 
Zig Bie} 33g) Bs] Bogs) 4 4 4 41g! 8,600/Loft Incorporated.....No par) 3 Junel8) 6% Feb 19 3ig Dec} 11!2 Apr 
*75g 97g) *75g «=—O7g) 4 *75g 7g! = *75g «12 <i ae i eee Ic: » Bell Lumber A...No par 8 JunelO; 15% Mar 22 12 Dec} 32!2 Jan 
*58 5912) 59 5973} 60  60%| 6073 62 61 6124) 7,400, Loose-W iles Biscuit......-.. 25) 60! Jan 4) 70% Apr 2|| 39!s Nov| 87% Sept 
17}, 18 171g 17%) 1734, 1812) 1734 1812} 1814 1812} 9,800,Lorillard.............---- 25} 161g Jam 2| 28'sMar 3)| 14% Oct} 3112 May 
81g 85g Bg Big Sig 8% 8lg Big 81g 814] 2,300 ——— EER No par Feb28| 12 Apr 28 7 Oct] 18 Jan 
*80 90 *80 90 *80 90 *80 90 *80 a are | SRE 1 80igJune 18; 892 Feb 6 80 Nov| 100% Feb 
35 35%) 3414 35 3512 351 35 8636 355g 363g] 2,600|/LoutsvilleG & E1A_...No par; 33 June23) 61% Apr26/} 28 Oct 725 Sept 
247, 247%) 23%, 2433) 24 2412!° 24 2473) 25 2543) 6,200})Ludlum Steel.......-- ne par| 22 June25| 44%Mari2|} 22 Nov) 108% July 
*787g 90 | 78% 7873 *65 85 | *65 85 | *65 85 100} Preferred.......-.-- opar| 78%July 8| 99% Mar18|} 76 Nov; 18 June 
*26 2914! *26 287] *26 2612) 2514 2614] *251g 287s 600 MacAndrews & Forbes.No par| 244June19| 39% Apr 3]| 30% Oct) 46 Jan 
50 51%) 50's 51 5llg 6lig, 52le 5473} 54 557g| 3,400 Mack Trucksinc......No par; 464June 18) 8812 Mar27|| 55's Nov 114% Feb 
113 114 “ 11314 114 {115 115 | 1151g 1171s! 117 11773’ 3,300 Macy Co..-- No mar’ 109 June 25! 150% Weh 2!! 110 Nov 25512 Sept 




















Bid and asked prices; no sales on this day: 


yg Ex-div-Ex-tigbts, 





242 


New York Stock Record—Continued—Page 6 


For eales daring the week of stocks not recorded here, see sixth page preceding 







































































ER CENT | Sales STOCKS ag Toy Posy 
PER SHARE, NOT P tines den. 2. 
HIGH AND LOW SALE PRICES— fe wew YORK 8T on eames Since Jan. 1. ge or Pree 
onday Tuesd Wednes Thursday Friday . baste 00-s 4 
¥~ wy ~~ 7. July rd July al July 10. July 11. | Week. Lowest. | Highest. Lowest. | Highest 
Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share |\3 share|$ per share 
§ Der snare | 8 re oBial  Adla 1Bial 18a tag] Adi 1d, | Adie 13% paren ates. ea Ge Garden ~--No par| “10uMay '8| “15sJunc | 11's Nov! 34, Feb 
33% #221 7, 1 1 ,100|Magema Copper...... 
the 3 107g 1173) 11% 115g ith tt i its 17. ae Malibon CH) & Go.-No Par trend . - I 4 ed + Eo 
*llg 4 lig llgi *153 3 | *153 3 2 ana P 3 8 wai Bel mae 
16 24 | *16 «24 | *16 424] 15% 16 14% 14% 90} Pre 4% July AR _— = 
ad a de oe YF jum S| BSadty Mt] ioe Nee] See das 
“ja Ya'| #137 “T4"| #137 Ya} #137 14 | *13° 14 |” 100|/Manhattan Shirs_. 1ligJune 25} 2453 Jan 10|| 19%4 Dec] 355 Jan 
31 321 lg Bllei *301g 3312) *3012 3312! *3012 3312 Marlin- Rock well 304June 26] 55 Feb28|} 30 Oct] 897% May 
% Th on 9541 10 10%] 10% 10%| 10%2 10%] 1,800|Marmon Motor Car..-Ne par SiJune 28 30s Ape 2 19 Nov 4 May 
Parry Corp-...- o an 
3612 361 3514 36" 36: 38 ayn 387 38° 38 2 300 Seeneoan Alkali WorkaNo par {isevune 25 oi Mar 38 129 Oct 318 hed 
eoscece n 
MoH [US TES 8 IME EELS, 28. olay ee io --c2nc M08] "abe sty | “a Seo] ‘ate Deel 10 Jom 
aa No 1 une 
sg 2S | sd cam aS | ct 8 | Bh hal AMBRE eg cosoon ke Be] Ate Zs) abe Ape | bee Bos] ine Sup 
| ferred ...... No an ar 2 
o35 30° *bt, fo" o35% rite o3alg rt ones 40° eee Lisette Ne par 38 June 23 50 Apr 1|| 39% Dee 108, Os 
*5412 55 | *5412 55 | *54lg 55 | *53 55 | *§3 SO F swsscs McCrory Stores class A No par pace a jm pr B ee ee an 2 
peoaake Class B_............No par une an 
0) 84 | os | omn os] op oa leno o4 | noz2e ram......,....--- fool soitMay 7] 97 Mar2al| S86tg Nov| 120° Feb 
33 33 | *32 341932 34 1*32 34 | *32 34 100, McGraw-Hill Publica’s No par| 30\2June23| 44 Apr 30 48 Feb 
#17% 1812| *17% 1812] *17% 1812) *17% 1814 *17% 18% | ---.-- MelIntyre Porcupine Mines..5| 14% Jan 2] 19'!2 Apr23|| 1212 Nov) 23!2 Jan 
roa 73° 72° 73° 75 7635) 76\4 79%| 7714 7912} 8,600 McKeesport Tin Plate_No par| 61 Jan 2; 89'2June 4 54 Novi 82 Jan 
2215 2312} 22 22 | 224 22% 23° 23 | 23. 23 ae — —— ameter 18% June 25 87% Apr 13 alte Ces Fo = 
3% , aa une 
o12% ia ioe ta Bf “ oasis sate a" t4 1 ol selene ee wo par ps — a 201 = RB = on ~ = 
- 5 PECIVII BN08. cccccces 7) pr «0's 
TT? ia] tos the At i’ “ios tt t0% 10% 300| sengel Go CT'be) eer: No per 10 ‘June 18 23% Mar 10 9 Oct| 34% Jan 
13% 10% isis 1914 1955 2034! 1919 20%} 195g 21 | 33,300| Mexican Seaboard Oil..No par 1 s = om 4 o* oe re = 
5 } y elk aap anabentsatinardod une 
gi, 65'| *6lle 65 sty eats At 6214 83° th 1100 Michigan Steel eens iis or 53 Jan 6| 77 "May 13|} 44 Dec] 1227 July 
tht Hy = pes +h 2410 ptm 243, 247, 247, 3,400 Mid-Cont Petrol_..... No par; 22\gJune18 Apr 221g Nov| 39% Jan 
= 2% sf oT in “ani 77° 714) 77° 77'5) 1 [100] Middle States Ol Gorp ctfe..| 1s Mar of) zs Mar 17 % Nov| 353 July 
bce 153J 5 ‘eb vais ce <a 
coll Reve od Been: Booed Beetles Mee | —seneten TB ee ee 
*50. 65 | *50 55 | #50 54 | *50 54 | 54 55 |  200|/Minn-Honeywell Regu_No par| 50 July 1| 76%Mar19|| 59 Nov 14 Sept 
3 y mJ 13% ‘s 14 "Is +f Fr ray 2,600| Minn-Moline Pow — io 121g Jan10) 2873 Apr 17 10 Oct; 4353 July 
75 77 0° 84'1*70 80| 79 72 |*70 80 500| Preferred......-.-. 0 par| 72 Jan 7| 9214May28|| 65 Nov} 102 July 
1712 1712} 1712 1712) 18 18 | *18 19!2/ 18 18 600| Mohawk Carpet Mills_No par| 17 June24| 40 Jan27|| 35 Nov] 8014 Mar 
#33% 39° +37 ° 39 3912 41 40 41%) *40 41 2,100) Monsanto Chem Wks-..No par| 35 June 25 63% Apr 21 fase Nov inet - 
333g 3454! 33!g 34 | 3312 345s] 33% 3512] 3453 3553! 39,400 aig agg .* pee : rd a pn - a 
* 3, *71 74, 200|Moon Motor Car new.No par an 
531 531 53 53 53 53 o5a1 53" 522 5215 500| Morrell (J) & Co..-... No par| 61%June23| 72 Feb 5 Oct] 8183 Oct 
lig 14 lig 1% 14 1% lig 14 lig lg} 1,200)Mother Lode Coalition.No par ligJune 17 2 Jan 2 llg Oct 61, Mar 
*3lg 3%) 3l4 31 31g 3! 31g 312) 3%  373| 1,900|Moto Meter Gauge &EqNo par} 3izJuly 2] 11% Apr l 314 Oct] 31% Aug 
#3812 41 ‘| #3844 41 #3813 41°| 40% 481 0 50 1,400| Motor Products Corp..Ne par| 3412June2i| 81 Apr 36 Nov| 206 Mar 
13 1g 22te| #211, 2219] #2115 2219| #211 2219| __._._|Motor Wheel_......_- o par| 21 Junei17| 34 Mari9|| 21 Nov| 55g Aug 
“aoe t0| toi iil as? 1am 2 447%] 13° 1314| 3,900|Mullins Mtg Co.......No par| 8 June18| 20% Febi4|| 10 Oct] 81% Jan 
o507 58%| S61 67°] *batg Ge'| sbeIe 57 °| *50's 57 |--- ferred.....-.-...No par| 40 July 2| 64% Jan31|| 55 Dec] 1024 Jan 
1 he rt 45 o43 48 cage 45 | *42° 45 | ~~ i00/Munsingwear Inc...... No par| 40'sJune23| 6312 Feb10|| 38 Nov) 61% May 
tat tat oat 14%| 14 14%| 147% 15%) 151 15%) 8,700|Murray Body.._...._- Ne par| 12i2June17| 2514 Aprilj| 147 Nov) 100% June 
“41° rt 37% 37%| 4012 41 | 3912 3912 #39 41 '200|Myers F & E Bros....No par Jan 2} 4912Mar25|| 30 Oct| 6713 
32% 3380 33 aa 33% 35 | 33%, 35 3414 351g| 13,400/Nash Motors Co_._--- par| 30\gJune 24} 681g Jan 6|| 40 Oct) 118% Jan 
1g 11%] 11!g its] 12% 121 11% 12 12 12 | 2,200|National Acme stamped....10| 105sJune24| 2614 Feb14|| 145s Nov| 417, July 
“i713 228 ing 171 “in 2219 1712 1712] *17 20 "200|Nat Alr Transport. ...- Ne par 11 ja 13 39% Apr 4 10, Des o0's Mow 
Sea pr 8 
er Yn a oe |e SS ee National Bhast incase ithe 177° 4 2| 225% Mar 2) ™ Nov 230% Oct 
“78ig 8114] 7714 8014] 81  ‘82Ie) Sile 8414| 83ig 8412| 29,800] New...........-....... 71 Jan 2| 93 May 29 Dee 
— ap rtp Hb ovis rt 7" rt tty ae rth TB 10D Nat Gash Wechies Sw iileser 4253 July 10| 8312 Feb 3 59 Nov| 148% Mar 
Closed— 4355 49% ton 49° 4914 5014] 491g 51. 50lg  51ly 22,200 Nat Dairy Prod_...... No par| 454 Jan20); 62 June 2)| 36 Octj 86l¢ Aug 
14% 14%, 1473 15 15 15%) 15 15 | *14lg 15 1,400 Nat Department Stores Ne per 14s July s 2Ats we a7 4 Des a 
, eee 
— os oats ony 3s a 7 ors oom. “ss 33 900 Natl Distill Prod ctts_._Ne par 24leJune 25 3912 Feb 6 = Oct ® ig 
Holiday | *22 23%! #22 24 | #23 *99 294 1°22 924 | -----. Nat Enam & Stamping....100! 17%4June am vag : — be = rn 
| ae ees a 125 June 18912 4 
fae 120 TUES Sid Jibs tate tees tee 1 iss ee) Se 100] 138% Jan -3| 143 May 13'| 138" Nov] 14llg Feb 
#118 119 |*118 119 118 118 |*118 119 |*118 119 1 , ) er 100} 116 Jani17j 119!2July 1)| 115 123% Apr 
371g 38 361g 373, 3714 38%) 367, 393 39 4014] 66,100|National Pr & Lt.....- No par| 32 Jan 2} 68% apr 24 23 Novi] 71% Aug 
2° § 3) 92° “ol *2° “oul *2 —214| '100|National Radiator.....Nopar| 1% Jan 7| 41 Jan15|| 112 Dee| 17 Jan 
ogi rey 51 ‘ on rte ons aa *3lo 419 Preferred......-...-No par 3 June25| 11 Janl5 llg Dec} 41 Jap 
102 102" 102° 102° #10077 110 #10216 104 -| 10312 104 "| ~~"800|National Supply......---- 60| 100%June27| 124% Apr 7|| 98t2 Nov| 144 Jan 
7012 7214| 71l2 712) 71% 721) 72. 72 | 701 7214] 1,600|National Surety.-......-.- 60| 301g Jan 7| 9833 Mar22/| 7014 Dec] 155 Feb 
2 5 2 19 #2554 2 “s #253, 2615 26 261 #2515 26 "400 National Tea Co...... No par| 24 Junel9| 41% Feb 4 311g Nov] 91383 Mar 
gin on is oa " 1 ~ 153, 161. 155% 16 10,300| Nevada Consol Copper._Ne par| 15!2June 18 Jan 2314 Nov} 627% Mar 
“50 * 70" “50° 70° o5 te +50 - 70° *50 70 : Newport Co class A.......- 50} 51 Jan 9| 85 Mar25 43 Mar] 103 Sept 
of 34 353 36 36 36 | 36% 36%4| 38 38 | 2,600|Newton Steel_........ No par| 28 June17| 68 Apri4|| 35 Dec] 113 July 
1 3755 3753! 382 39 | 39° 39°| 39 39 | 1.500\N ¥ Alr Brake.......- No par| 375July 8| 47 Febi9|| 35!2 Oct| 49% Mar 
“30° 33 230° 3 #30 33 | *3 33 | *30 33 "_..|(New York Dock.-....---- 1 28 June26| 48 Apr25|| 33 Nov] 58% Feb 
321 30 ogat 30 *8212 90 ons 90 | *8212 90 | _.----| Preferred.............- 100} 80 Feb 8] 8812 Apr24|| 82% July; 90 Aor 
10112 102 1011's 10112'*101 - 1011 101101 |*101 - 10112 “"""6LN ¥ Steam pref (6)....No par| 100 Jan 2| 104 May13/| 9312 Nov] 103 Jan 
#112" 112° 113° 1111 11lis *113 1131g 1131, 30! Ist preferred (7)-..--. No par| 110 Feb 5) 11612Mari3|; 107 Nov} 115 Aug 
885, Git4l 87l2 9012] 8912 90%| 88% O4le| 92% 9415 '143,800|North American Co....No par| 8712July 8| 132% Apr 1ij|| 6612 Nov| 186% Sept 
Bare 5Ale B4ls 55 5434 5434\ 545s 5455 #543 55 "600 Cl oe 50} 51 Janil3| 57 June 4 48 Novi 5414 Jap 
#10214 10314| #1021 103'4!*102% 10314) 1031 103%3| 10312 10312 400|No Amer Edison pref..No par| 100% Jan 23| 105 May 22|| 98 Nov| 103% Jan 
14 4635 i 45%! #4614 46%! 4612 461c| 46 461 900|North German Lioyd__-..._- 45 Jan 7| 65%Junell|| 41!2 Dec| 6414 Jan 
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Foreign Gove. & Municipals. Cosee Goveramense {sec 78 1964|MN/| 100'2 103 (10012 10314} 14]) 97 103% 
agric Mtge Bank sf6s__.__1947|\F A| 67's Sale| 67's 67's) 2 . Haiti ing fund sec 6s---..- 968\F A| 862 Sale| 8514 8612} 47}) 81 
Stingfund teh pig sia, Q| Get coe |S, 8r'| 1a| Set Sig|Mambr’ato "tet tgaalA | 96 tl oe Srl sal! SE "am 
) ext? 66____ MN| 9312 Sale | 92! O8tc 4801) So cae’ | mrettetite coiemmeeen meat 2) 9612 712 91 
Amtoaula (Dept) col 72 A__ivs1d J. 7612 Sale | 76 77g] 11]! 87 96t2 | Hetdelberg ( 7348°50|J 3| 103!4 10312 10154 June’30) ----|| 16012 10412 
External sf 7sserB....-1945\3 3} 75 90 | 75 764 «4 71 87% poet Munie Loan 7 40 1945|J 3 9312 Sale | 92 9414) 10) gOlg cOBlg 
External sf 7s ser C____- 3 3} 75 7812] 7412 75 g|| 70% S7i2]  Externalst 7s --- Sept 1 1946)) J 87 Sale’ 861g 8712} 19 94 
a a a | I) Dl | 
Bxternal sf 7s let ser____1967|A ©} 72 Sale ; 72 74 a] 2. Se king fund 7 4s ser B__1961|M@ N| 93'2 95%} 95% 9514) 19]| ggtg 9813 
sec ef 7e 20 ser_1957|A ©| 72 Sale | 72 73 12|| 692 87!'2 oe, (Kingd of) sf 7349 1944/F Aj 10014 Sale /100 10114] 19]] 907%, 104% 
External sec # f 7¢ 3d ser_1957|A ©} 73 Sale | 73 7314 7; 67 989 Fhe Free State extls « f 55_1960|M N| 9912 Sale | 98% 99%} 41 
Qaowery (Ota) creer eetS Bl ate ale | 97 = 977e| 40) OF, SS Le Ore) Commerce raiser 6 98% Sale | 98'4 991s} 511)) g4ty 101 
Argentine Govt Pub Wks6s_1960}A ©} 98'2 Sale | 98'2  98!2) 5 92% 98 allan Cred Consortium 7e A 1937/9 8 95 9512} 934 9512} 101} gg 989 
argentine Nation (Govt of) FO eer eerie SHE 5| 98" Sale | 80% Som] 201] SB Sas 
nk fund 68 of Ju 3 Dj} 9914 Sale | 9 9914; 44 v 8 92 4698 
Extis f 6s of Oct 1926. 18601A o| 99 2 Sale rth 9918 32 = =. we Ay Govt £ loan =. ..Te sj mm 973g! 9714 9733) 141) gaa, 98% 
Sink fund Soe rle ee. - eee le S| 985s Sale | 98%  99°| 63i| Sols OO) Eyeing fund Sifa.... B4|% A} 10453 Sale 1104 — 10434} 135)| 19119 106 
External 6s series B_ Dec 1958|J B| 93% Sale| 984 99 | 33 weve lunesta ing fund Bide. --1908 MN} 91% Sale | 9012 917] 392)) golg 917% 
Bett of 60 ab tens idaa total | S0%s Galo | S86, 00%] 7), OS, 100 Leta ies 
External sf 6s (State Ry) 1960)M S$} 98% Sale | 98 98%| 52|| 25% 10013 te ured 6 f g 78_-_.__.-- 1957|A O| 84 Sale } 833g 8412} 30 ly 
68 Works. 1961\F A} 99 Sale | 98 99g, 30|} 95 99% ous (Germany) af 78_..1947\F A| 98s Sale | 9812 9812} 26) g47%y 101% 
Exti6e pub wks(May’ oat) tee! Nl 98% Sale | 98% 987%] 2ol| 2% 99% | Lower Austria (Prov) 7%s_1950|J 0} 98 Sale | 98 98%) 61) 981g 100 
Public Works ext! 548 1962|\F A} 9212 93 | 9214 92%) 87 94%, 100% 7 ted ity of) 15-year 68__1934)M™| 105 Sale |10453 105 30!] 10219c1 5g 
argentine Treasury bo fe  teagi $| 88 Sale| 8712 88 | 21]) 58 2, tay iltes (City of) 15-yr 68 1934|M Nj 105, Sale 104% 1054) 381) Leaigc1 0514 
Avstralis 30-yr 8. uly, ie tels 3) 89 Sale| 8612 80 | 130|/ $5, 88 Sivan tee aa pn dy og qq ae fe a oo 
External 6s of 1927__Sept 1957|M $} 8812 Sale | 8644 89 | 42 4 rriga RMR “-2 cone 21] 10% 16% 
External g Suse of of 1928 See wN 78% Sale 778 8012! 209 * 941 — (U 8) exti Re of 1899 £°45'Q J} ---- ----| 26 Apr’ 30 i 26 «26 
Austrian (Govt) s{ 7s... 1943} D| 103 Sale 103 10414) 126 T7le SEN) Assenting So of 1800... 1945|----| 14 16 | 16 June’30}----]| 15 26%, 
Bavaria (Free State) 0342. -1p4siF A| 942 Sale | 93% 94ig) 17) 109% 1. | janes & — TIIZ] ---- 18%] 1753 Apr’30|----]] 16tg 17% 
Belgium 20-yr 8 f 8s. ~"1941\F A} 10912 Sale |109 10934] 12 ol. 9812 ssenting 48 of 1904________.|----}| 12 Sale| 11% 12 17]| 1014 13% 
25-year external 1 ee M $| 108% Sale }103 109 | 14|| 107% 11l's Assenting 49 of 1910 large....|----| 1144 14 | 12  July’30|----|| 10% 1413 
isf6s_____ --"" 195513 J} 104 Sale [10312 1044) 39 105%c1 10% Aasentens & of 1910 emall___.|----| --=- ----| 11% 11% 1@1 14 
Rxtermal 30-year vi 7a. ~Zlenc|3 Dj 11344 Sale {113 113!2| _57/) 10his 10414 reas 6e of '13 assent (large)'33\J Ji 17 21%] 18 June’30\----|| 1g 26 
Stabilisation loan 7s... ._1956|MM| 10913 Sale 1108 —- 10914} 115 Do IF may ag nee ee eS oe 17g 25% 
Rarpee Cn inne 7e-... 1960 OE Tl ss012 110tg/110's Sune’ a0|--.-|| 10% 120% | Ree (CMY. Henly) ones Oise "ERR © 9114 Bale | 8973 914) 151)) a5 96 
De pear ae en cn--- eee G) ien'e 101 1100 100 | i) 220 te E ett ts 7 
(Germany) ef 6 %s__19 AO 96 Sale| 95 96 4 99 1025 xternal 6 f 6 4e.......- 1958 ws Sale | 7312 7514 17 65 83 
External sink fund 6¢"..1958|3 D} 90 91 | 88 90 17|| 9212 c9912 —- sec 6 4a series A_.._1959|M S$} 74 7512) 75 76 15|| 691g 82%, 
Rapetn COM natant on. -~- teeta, @} 9612 Galo | 93% © 96is| 1311 SS, 88%] Eee ae cme an tae J Dj} 10012 100%|100 100%] 51} 98% 108 
Bolivia (Repubite of) ext) Be. 1947| N| 88!2 Sale 8712 8914) 36 oats 991g ee sf 6s series A___1959/MN| 91 Sale | 91 9312) 11 91 
Exterpaisecurities 7s 1958|J 3| 74!2 Sale | 73!2 75 32|| Sits 100 ey —dag ed 6s (flat prices)_1972|™ 7 107 Sale |1063g 107 7i1 103 «107 
Externais{7s__.__..___.1969}@ 8} 72 Sale| 7112 75 | 41 G5 80% | ow So Waten oma ents Ss Ieee 83 Sale} 81% 83 | 46]/ 80 90 
Bordeaux (City of) 15-yr 6e_ 1934 MW! 105!g Sale '10453 10518 16 621g S46 N xternals f 56......- Apr 1958|A O 83 Sale | 81% 83 28 80 90 
Brasil! (0 q ot) external 8s__1941 53D 10012 Sale 10014 10114 102 10214¢105 8 orway 20-year extl 68..._1943 FA 105 Sale 103% 105 73 101 165 
External sf 6 \s of 1936. ~ 1957 A o 77% Sale 774 7934 114 94 10212 20-year external Pee 1944|F A 105 Sale 103% 10533 73 102% 16533 
yA of 1927 1957|A O| 7814 Sale | 78 80 | 54|| 72!s 88's] 30-year external 68_.---- 1952/A ©| 103 Sale |102144 103 | 241) 101% 106 
78 (Cen tral Rallway) ae ee 1952 3D 89 Sale 89 90 71 72% C8812 40-year of 5 \%e weceocccer= 1965 J D} 101% Sale 1014 102 56. 1006's 102% 
78 (coffee secur) £ (fiat) 1952)A ©} 101% 102%g'101% 1021s) 6 a] Eeemnel ot Os. dear 18 acy . os iS 9912! 47 1g 
Bromen (State of) ext! 7s 1935|M $ 1031s Sale {103!g 10312 17 95 105's yaa br Bank extisf 56 1967\J © 75g Sale | 9714 9734) 72 
Brisbane (City) ef 5s_...._1957|M@4 $| 82% Sale| 82!2 82%) 93 9813 10512 unicipal Bank extisf 5819703 Dj) 97% 97%) 9712 971 5i| 9712 97l2 
Sinking fund gold 5e____- iposlF A| 812 84 | 83 June’30|---- S390, | urembarg (Olty) extt 60..2003)7 & 86 Sale| 83i2 86 5i| 82 92s 
Buenos Aires (City) 6%e2B 19553 3 9912 Sale 9812 9912 10 73 85!2 P Sinking fund 5 }¥4s...--.-- B H4-y A 101 Sale 101 10212 7 98%, 1021 
External sf 6s ser C-2.___1960|A O| 95!2 97 97 97 Ii] 96t2 10012 | Panama (Rep) extl 6348. ---1953|3 Dj 102 10312 10312 10312, 21) 10016 163!2 
External sf 6s ser C-3.-.-1960}A O} 95 97 | 95 9512) 10| 91 98'2)_ Extief Seser A--May 15 1963 M N 92 93 | 92 92 | 18'| goig 965 
Cee nat Som 0-8. -- 1900S OI Sate Sie] 85's Sa, 231] 98, Sie | Rermemuce (eases of) cae Me ee S 80 Sale| 7712 80 | 101) 711g 90 
Bulgaria (Kingdom) sf 7s..1967/3 Jj 79 81 | 80 80 1|| 80's 91, | Peru (Rep of) external 78--1959|M $| 91 93 | 93 9314) 13]] 91 clOLls 
Stabii’n i'n s f 7 48 Nov 15 68 83 Sale| 83 837%| 10|| 76% 85%| Nat Loan ertist6s Istser 1960|J DB) 71'2 Sale| 71 7112} 25]] 69 84 
Caldas Dept of(Colombia)7 %e'46|3 J| 86 Sale} 85 86 5|| 82 904) Nat Loan extisf 652d ser 1961/A O 71 Sale| 7012 7lt2} 29)) 69 84% 
Onnada (Dominion of) 56. .-1931|A O} 101, Sale |100% 1011s) 26 81 9312} Poland (Rep of) gold 6s_...1940|/A O} 75 Sale| 74° 76 | 18]) 74 81 
Ay, il ie eal ~~" {952/ME N| 105% Sale {105 105%] 113,| , 99% 1014] Stabilization loan @ f 76..1947|A Q} 84!2 Sale | 54 85 | 101/) 79 88% 
SE Pe eae 3a\f A| 101 Sale |100 14 101 48|| 102% 106 Externa! sink fund g 88.1950) J| 94% Sale | 94 94%! 4711 92 98 
Carlsbad (City) s { Se_____- 1954/3 J| 108% Sale |108!2 103%) Y 97% 101 | Porto Alegre (City of) oe. -- ee J DB} 92 932} 92 92 1}} 91 100 
Cauca Val (Dept) Colom 73s "4g|A O| 86% Sale | 8512 8634 6|| 103 109% Extl guar sink fund 7%8_1966|3 J) 86 897%3| 8514 June’30/--_-]| g3t2 9413 
Centra! Agric Bank (Germany) — 831g 95 | Queensland (State) extisf7s teers OQ} 105 105710412 105 12||} 1904 110 
Farm Loan ef 7s Sept 15 1950/M $} 93 94 | 93 94 3 . ; cn external 68.----- 1947/F A| 97 977%) 97 97 5|] O5tg 10414 
Farm Loan sf 6s July 15 1960/3 J} 84 Sale| 52% 84 4il| 92% 9812 | Rio Grande do Sulexti sf 88 1946|A O 98 Sale | 98 997} 47|| 90 103 
Farm Loan Geser A Apr 15 1935\A ©} 90 Sale| 882 90's 43|| 77% 90 Externs! sf 7s of 1926...1966)MN} 78 Sale | 77 7833, 11])] 74 O8% 
Obfle (Rep.)—ext s 1 7s 1942\M N| 102 Sale |100% 10212 3z|| 841s 94 External sf 7s munic loan 1967|3 D} 77 Sale | 77 772 311 73 8912 
External sinking turd 60_1960 AO} 8912 Sale | 89 90 39|| 9912 10314 Rio de Janeiro 25-year sf 8s_1940/A O| 98 9814) 9712 983g] 19]| O2te 105% 
Externa: 3 f 68 1961 | / 8914 Sale 8914 9014 32 88 xterna! s t 6 Kea ee 1953 F 4 76 Sale 743, 76 34 70% 85 
Ry ref axtistG...... jestls J} 89% Sale | 89 goin] 6|| 88 cd4te| Rome (City) ext 6 ¥4e--- -- 1952|A O| 91's Sale | 90 9114] 129|} 87 94% 
Exti sinking fund Gs____- 1961|M S| 8914 Sale | 89 50 | 20|| 88 94 | Rotterdam (City) ext! 6e-.-1964/M8 N 103 104 |103 10312} 61) 108 10513 
Exti sinking fund oa wese= ige2im 3| 90 Sale | 88% 90 20|| 88 94 | Roumania a, 78..1959|F A} 82 83 | 82% 83 25|} 82 85 
Extl sinking fund 63_..._- 1963 MN 8914 Sale 887g 8934 14z && 9414 Saarbruecken (Cc ity) 66 — a J 87 Sale 87 88le 4 805" 907 
Chile Mtge Bk 6 Ke June 30 1957/8 D}| 95 Sale| 942 95%) 30 8314 91% | Sao Paulo (City) af 88.Mar 1952/M N} 99% Sale | 99%, 99%) 21) 95 107 
S 16% of 1924__June 30 1961/3 D| 972 Sale | 9612 9712} 16! 92 «(99 External sf 6 of 1927-19579 N| 71 75 | 72% 7314 8i| 70 84 
Guar 8 { 66... Apr 30 1961|A 0} 89 Sale 89 895g} 15) 94 100% | San Paulo (State) extief 86.1936/3 J} 100% Sale | 99% 100%) 24// 96 102% 
Guar 6 [ 6...... 1962. MN} 88!2 Sale | 88 89 65|| 861s 94 External sec 6 f 88_------ 1950'3 J| 9412 Sale| 9212 94 10]/} 9@ 101 
cuitean Cove Sdaais 7a-7-__tpealet 3] Oats Sale | 94, 947s) 251) Be OF | eet Oe apes 31 60% Sale| 69 70%) 135i] ao. St 
Chinese (H ) ba_- 24 27 | 21% 22 7 : Of Oe -.-------- #4 Sale 0%) 13)) 65 81 
pe eeenons By) OP + 3 e 101 100% 101 - July’30|----|| 21 30 Secured s f 78--...---.-- 1940|A O} 9014 Sale | 8914 9034 365/| 891, 96's 
Jologne (City) Germany 6 4a 1950/4 3) 93 Sale | 93 93 ji] 100 10214] Santa Fe (Prov Arg Rep) 78 1942|M $| 91'2 Sale | 9112 9ll2) 3) 87 OB 
Ontombla (Republic) $6 196118 J| 73% Sale|} 7212 7334, 18 901, -98% | Saxon State Mtge Inst 78_.1945'J ©) 991s Sale | 9918 9914 8!| 93 100 
Exterpal ef fe of 1928. 196:;A | 74 Sale| 72% 74 | 30 667% 83 Sinking fund g 6 4s_-Dec 1946)J ©} 83!2 9314] 9414 July’30)----|| 86 ¥7 
Solombia Mtg Bank 6% of 1947)4 O| 72 Sale| 72 tig] 4{| 98 81% | Seine, Dept of (France) ext! 76°42/3 J| 108% Sale 107% 1087) 731) 1abSach Ble 
Sinking fund 7e of 1926 _\94s|MM| 77 Sale| 7544 77 g|| 65% 824] Serbs. Croats & Slovenes 88 “62/MIN} 9473 Sale | 935 95 | 22)| 87 98 
Sinking fund 7s of 1927 “3947\8 Al 7612 83 | 76 June’ 30!---- a. 4 J ayn sec 7e ger B__. 1962)" N| 85 Sale 84 85 59|| 75% 86le 
Copenhagen (City) 5e__ 1952/J D| 97% Sale | 97% 9814; 22 3 Stiesia (Prov of) extl 76....1958|3 D) 71 7212 701g 711g! 44)) 66 #2 
25-year g 4s “""y953iM N| 92% 92%! 9214 92%) 17 95% 99 | Silesian Landowners Assn fe 1947/F A} 81 Sale | 80 81 45\| 72 84% 
Cordoba (City) wath a ¢ Fa "1957 F al 89 Sale} 82 89 ll 881g 931 | Soissons (City of) extl 68_..1936|M N} 104!2 105 10412 «105 241) 10153c105 
wedebe (Clay) orti nt 79 1957/0 Ai 02, Bale | 92% Oat || 76% 83, | Berrie (Prov) external 7a... 108er A 106% Bale 91 91 | 8i| 86 93! 
Cordoba (Prov) Argentina 7e1942|J 3| 942 Sale| 94'2 0 97 3|| 82 98% | Sweden external loan 5348..1954/M N 105% Sale (105% 106 | 26/| 103% 106% 
Owts Ries (Repub) exti 73 1951|MM| 86% Sale 8614-87 3\| 92 100 | Swiss Conted’n 20-yraf 88..1940/F 3, 107%s Sale (107\4 108 70}| 10714c10912 
O cha (Repubtie) 6 of 1904.1944|M S} 99% 100 | 99% 99%! 1 86 91 | Switzeriand Govt ext! 5%s.1946/A ©! 10512 Sale 105%3 105%) 30|} 1022 115% 
Externe! 5e of 1914 ser A_194u\F A] 101 100! 1g 10014 June’ 30' --- - 98 101 | Tokyo City 5e loan of bbe 11 Fy S| 7753 80 | 79 79 3|| 747% 82 
eetarnss Seo fOte ow A 1eey al 83 Gale] 23 03 | itt "Sh, 19S. l comee chee on aon te, -1961/A ©! 9112 Sale | 90% | Oliz! 90)| B7le Ol 
=nkicg fund 6 4s.Jao 15 1953|3 J| 101 Sale 100% 101 | 12) 90'2 95% | Tolima (Dept of) exti 7s-. .1947/M Ni G8 72 | fe June’30|----}| 679 87 
Chaban Ieaten (teenth Oaiamnie- @ 1014] Trondhjem (City) lat 5>49.1957/M N| 9812 Sale | 98 9812 14|! 931g OF 12 
Extern:!- ¢ 6\«s 196g MN) 7314 7412 73 73 6 Upper Austria (reer) 7a_. 194535 D, 97!3 9712 97 97 5|i| 92% 7% 
. - <Be ’ : 8% 84 Pixternalef 6'4a_Jme 16 1957'3 D! 89% Sale 89% 8934 3 gly 1 





eCasnsale. ¢€O 


the basis of $5 to the £ sterling. 
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NDS 
STOCK EXCHANGE 
Week Ended July 11. 


Imterest 
Pertoa. 


Week's 
Last Sale. 








Foreign Gevt. & Municipals. 
Uruguay — exti 8s. oe 


Vienna (City of) extl ef 68-- 
Warsaw (City) external 78 -- 1988 
Yokohama ye A ney 6s...1961 


Ale Gt Bou Game. 6s..--- 1988 
let cons 46 ser 6 1943 
Alb & Susq ist guar eee 
Alleg & Went lst g gu 48..-- oo 
Alleg Val gen guar g¢ @ 
Ann Arbor let g 48.-.-July 1995 
Atoh Top & 8 Fe—Gen g 48.1995 


Ur zOoZZ» 





Se bases SEP ER 
eo0s 


eo 
Ad} ustment goid wees = 19956) Nov 
Stamped 


cgis 
Cony gold 4s < 1909 


Pt 


Cony g 4s issue a 1910... 1960 
1948 


9412 June’30 
----| 87% 87%, 
ere 87 


BOND 
Y. STOCK EXCHANGE 
Week Ended July 11. 


Interesi 
Pertod. 











Chic Ind & Louisy—Ref 6s- - on 


ee 


$s ser B_...May 1989 
Gen 4% series C_.._.May 1989 
Gen 4 4s series E_...May 1982 
Gen 4%s series F_...May 1989 


10312 May'30 


957%) 9514 9543 
837g) 8158 815g 


Sale | 9512 9714 
925, June’30 
vase wee 914 
Sale | 91l4 92% 


89 | 8814 Feb’30 
9312} 92 June’3s0 
93%) 92 92 


Sale |124 130 


Rocky Mtn Div let 49_..1965 
Trans-Con Short L Inst 49.1958 
Cal-Ariz ist & ret 44a A.1962 
Ati Knoxv & Nor let g 50...1946 
Ati & Charl A L lst 408 A-.1944 
let 30-year 5e series b _- 
Atlantic City ist cons 4s_..1951/J 
Atl Coast Line lst cons 4s July '52)|M 
ON” eae y 
General unifiet € 4: 
L&N coll gold 4#-.-- 
Atl& Dan letg & 
2044 


osoot OLS 9112 


Chic Milw St P & Pac &6.-- 
j 5s 

Chic & N’west gen g 2 4%e__.1987 
Regt ed 


Stpd 4s non-p Fed in tax ’87 
Gen 4% stpd Fed inc tax. 1987 
Gen 58 stpd Fed inc tax. _1987 


Register 
92 June’30 Sinking fund Geb 5a 








ed 
15-year secured g 6 s- 








SS a eteeecEs wcruepeeen gece 
mZZZZAAZUZOP cucu CucZewe 


95 | 93l2 9312 
Sale [10014 101 


...-|1035g Apr’30)---- 
100 9514 Apr’30!|---- 
----|10314 10314 


_ 


Mw 





ChicRI& P Raliway gen 48.1988 r . 





9312] 87 Jan’30!---- 
95 | 9412 95 1 
—sS May’30}---- 


10012}100 100 


Refunding gold 4s. 


Secured 4448 series A__._. 1952 M 3 
COW © BO cacindiewen 1960; 


92%4] 9214 9238) 
6: 64 


Ch 8t L& N O Sa_..June 15 1961/3 


7 53 June’30 ---- 
88%4| 84 June’30)---- 


10214]101 May’30)---- 


Sale | 95 95%! 
94 June’30' "35 


c- Resistered - . - baie 
~~ _Jane 15 1951\5 
rp. Div Ist g 4s_...1951/J 


9012 Mar’30)---- 
ChstLa& Sy ne Onan n 


10012 June’ 30) — 





Registe 
Chie T H & 80 East Ist 5a. __1960 


Sale |100 10014 


conch Oe 
Sale |10314 103% 


5g Sale |10514 105 
Sale }110 lil 


Ret & gen 6a series C 
PLE & W Ve byere! t--104l 


9512] 9512 9 


10614]10312 104 


Tol & Cin Div let ref 46 A.1959 
Ref & gen 5e series D 000 


Sale | 865 8712 


10414]1035g 104 


Sale 


SOE Dpacanetipeacn 
Bangor & Aroostook let 5e-- oo 
Battle Crk & Stur Ist gu 38-198 
Beech Creek Ist gu g 44..-- 1936 





24 guar g Se 
Beech Crk Ext Ist g 3 s-.-.19 
Beividere Del cons gu 3 }s- — 


Ist 
Bolivia Ry lst 58 1 
Bosten & Maine ist 56 A C_.196 
Boston & N Y Air Line lst 4s 195 
Bruns & West lst gu g 48_.1938 
Butt ry & Pitts gen g Se-.- “1087 


99 10114 
Sale |103% 103% 
90 88 90 
.---| 62 Apr’30 

96%, June’30 
95 <Aug’29 
er. Jan’30 
----| 78 Feb’30 
92%, June’30 


Sale {100% 101}, 
86 


Sale | 9212 


Canada Sou cons gu 5s A-_..1962 


93 
102 {101 July’30 


105141105 105 


Canadian Nat 4}s_Sept 15 1954 
30-year gold 4}$s Freed 
Guaranteed g &s_.--July 1 
Guaranteed g 58....Oct 196 


965g Sale | 96 965g 


5s 
Mar’30 Chic Un Sta’p 4 gué Ks A. 1963)4 
96 





102 May’30 


ist guar 6 4e series C____ 1963 
Chic & Weat Ind gen 68. Dee 1932 
Consol! 50-year 4s 
lst ref 5s series A 
Choc Okla & Guif cons 58_-. 1952 
Cin H & D 24 gold 4s____1937 
CISt L&C ist g 4s_Aug 2 1936 
istered 


----1102 June’ ‘B00. 


Bea 
wn Fn te, ae at Be. peeneiun 


Reg 
Cia Leb & Nor Ist con gu 48.1942 


Clearfield M Mah Ist gu 5s__ 1943/5 
Cleve Cin Ch & St L gen 4s-_- soot 4 
20-year deh 4a 
General 5s series B 
Ref & impt 68 ser C 
Ref & impt 58 ser D 
Ref & impt 434s ser E____1977/J 
Cairo Div lst gold 4s 
Cin W & M Div ist g 4e_- 
St L Div Ist coll tr g 4s. __1990 
Spr & Col Div lst g 46____1940 
W W Val Div ist g 48____ 1940 
CCC &I gen cons g 68____1934 
Clev Lor & W con let g 5e__.1933 
Cleve & Mahon Vailg 56__._1938 
Cl & Mar ist gu g 44e___.1935 


; 93% June’uUj---- 
meds !100 ee * ta — 


wae 105 June’30 


847g June’30 
945g June’30 
Sale | 99!g 101% 





9912 Apr’30\---- 
100 Mar’30/---- 


9614) 96 9612 
96 Sale | 95% 96 


103%g Sale |103!4 103%, 


103% Sale |103 103% 
111 Sale j110!2 111 


OQanadian North deb s f 7a..1940 
25-years f deb 6s 46 
OO ., eae 
10-yr gold 4s. .__Feb 15 193 
Canadian _ Ry 4% deb —- m 


a 


ic) one Anu ctis 


ec 
Carbondate & Shaw ist g 48.1032 
Caro Cent ist cons g 4s 9 
Caro Clinch & O Ist 30-yr 58. 1938 


De 


Central of Ga ist g 56..Nov 04 


Et 


Sale |117%g 117% 


Cleve & P gen gu 4348 ser B_1942 10034 Mar’28/---- 
B3% 1942 


8614 June’ “301 mers 
K 861g May’ ea 
Cleve Shor Line Ist gu 4348-1961 


.--}11314 Jan'30 
997% 9934 9934 


Sale | 8712 8812 
Sale | 9812 997 
Sale |1025s 10312 
Sale {1017 10253 
981g May’29 


Cleve Union Term ist 6 s-- pri 


Coal River Ry ist gy €6__-.1045 
Colo & South ref & ext 4348. 1935 
Genl m 44s serA 1980; 


847g) 8012 8012 
10112)101 101 


109 {10812 10812 
85%, June’30 
85 June’30 


105 June’30 





8612 


Sale ;102 102 


Ref & gen 5 4s series B.--e 
Ref & gen 5e series C 1959 
Chatt Div pur money g 44.1951 
Mac & Nor Div ist g 5s. ._1946 
Mid Ga & Ati Div pur m 56 | 
Mobile Div lst g 58 1946 
Cent New Eng Ist gu 48_...1961 
Central Ohio reorg 1st 4}4s- - 1930 
Cent RR & Bkg of Ga coli 56 1937 
Centra) of N J gen gold ..- 2 
omer’ 198 


10214 
lille 


R 
Through Short L ist gu 48.1954 
G teed g 58 1960 


Charleston & Sav’h ist 7s... 1936 
Ches & Obio lst cou ¢ 56__ .. 1939 


Rogister 
Ref & impt 44e 


----|100 Feb’30 
Sale |104%4 10514 
Sale |100 100%4 
8612 June’30 
-11015g June’30 
10112 Apr’30 
10212 May’30 


Col & H V lstextg 4 
Col & Tol Ist ext 4s 1955 
Conn & Passum Riv ist 4s__ 1943 
Consol Ry non-tonv 4s 1954 
Non-conv deb 4s 
Non-conv deb 4s 
Non-conv debenture 48___1956 
Cuba Nor Ry Ist 5\e 
Cuba RR Ist 50-year 5s g--. 1952 
Ist ref 7 4s series A 1936 
Ist lien & ref 68 ser B__..1936 


88 *peb'30!.. 











Day & Mich ist cons 4%s-_- 
Del & Hudson Ist & ref 4s_-1943 


100 June’30 _-_-- 
94 3 
30-year conv 56 


85 | 85 8538 


ba] 
9934 June’30 D RR & Bridge Ist gu g 48-- 1936 


"9812'10114 June’30 
113 |112 112 


Den & R G ist cons g é4a____ 1936 
Cooso! gold 4s 36} 
Den & RG West gen 5a_ Aug 1955 
Ref & impt 5s ser B_Apr 1978 


109!s June’30 
93°3 June’30 


943g] 9412 9473 


----| 90 Mar’30 
9433 922 May’30 
Sale |1037g 104%, 
----1108 Dec’29 


Sale |10453 1047 


Des M & Ft D Ist gu 48__-_.1935 
Certificates of deposi oes 
Des Plaines Val Ist gen 4 }4s- 1947 |n 
Det & Mac Ist iten g 4s 95 
Detroit River Tunnel 4 }s8- - 
Dul Missabe & Nor gen 5e_- 


30 June’30, ---- 
25 June’30)---- 
97 May’30}_--- 
6314 June’30:_.-- 
60 May’30 poeg 


104 May’ 30)---- 


----|10212 10212 
101 |100%g 101 


Sale | 9814 99 


ed _.- 
Ref & impt 4146 eer B_---1905 
“raig Valley lst 56..May 1 ‘40 














90%4 Sept'29 
98 


me 102 


Potts Creek Braach last 44_ 1946) 
R&A Div ist cou g 48... - 1989! 
2d consol gold 4s 
Werm Spring V ist g 5e-. 
Chesap Corp conv 56. May 15 ae 

Chic & Alton RR ref g 3a- - 
Ctf dep stpd Apr 1930 int. 

Ratiwey firat lien 3444. - 

Certificates of deposit. ‘ 
Obic Burl & Q—Tl! Diw 2 vite 1949} s 
-|2 





1 Sale 


NT 


aeistered . . 
iiineis Division 4a_- 
ORG GE ciccec an ose 
iet & ref 4448 eer B...--- 
let & ref Seseries A _- 











Dul & Iron Range Itet 5s___.1 
Du) Sou Shore & At) g 58-- 
East Ry Minn Nor Div tat 40 ‘48/4 
East T Va & Ga Div ist 54_- 
Kigio Joliet & East tat g Se. - 
El Paso & 8 W tet 5s 


99 June’30 








98%4 tS ca ine 





91le May’30 
.--.-| 9053 June’30 
88 June’30) - - - 


Erie lst consoi goid 76 ext 
ist cons g 48 prior. -_- 
Registered _.._..- 





sl May's ‘30 “al 


-11007g June’30) - --- 


{100 10024 
6854 





Ist com sol gen lien g 4s. - 


6734 June’ 30) 
6712 July’ ~ 


>ueenwaum 


Peas c oll trust goid 43_- é 
')-year conv 4s series A - 


ale | 65 651g 


69 65 June’: 
88%4| 877% 3 


~naA 
~~ 


Ref ‘ tmnt 5a. - 


88 _.-- 1967) 
| 84ly Feb'30)-- Ret & impt Ss of 1930..._1975)A 


Sale | G4le 9553 
Sale | 9454 95 


Sale | 99%4 100!g 


Sale |10754 109 


‘nicago & East 1)! ist Ge. 
© & EI! Ry (mew co) con Sa. 1951) ry 

Chie & Erte iat goid 5s- 
Shicago Great West ist 4s. 





107 1103 steer fo ae 
7119! 


----|10312 10312 
Sale | 67 7012 
Sale | 69%4 








Erie & Jersey late f 6s- 
Genessee River let ef 5a- | 
Zrie & Pitts gu g 3igs ser GB. 1940\ 
} 194 


wet RR extief 7a_-. } 

Fla Cent & Pen ist cons g 56 1943\3 

Florida East Coast Ist 46. 1059/3 
ist & ref 58 series A . 4 








mI Fewer O77 
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a ! ~- 
BONDS :3 Price Week's a. Ren 3 , ; 
ot aah 35) Friday Range or | £3 since N.Y. STOCK EXCHANGE 3 Range oF b ‘Siuee 
eek Ended July 11. SA} July 11. | Last Sale. | @™\| Jan. 1. Week Ended July 11. ae Las Sale. |S Jan 1s 
Bw Low High No. Low Hiwh Ne ea 
FonGa Johne & Giov ist 41481952; MN| 26 28 28 lil 2812 - Mich Cent Det & Bay City 58. '31|M_S Touts als in 
Wort St U DCo letg 4}s__.1941|/4 J) ---- 9712 June’30)----|| 941g 9712 Registered ._....._ fs QM 100 Jan’30}---- 100 
¥t W & Den C ist g 5349__-1961/J | 107 107 June’30}----|] 1051, 107 Mich Air Line 48_____...1940|3. J 95 Feb’30}---- 95 
Frem Elk & Mo Vai Ist 65_.1933)A ©} 104% 10414 10434) 11]} 102%g 105 Jack Lans & Sag 3%s____1951|M 5 79 Mar’26]---- 
GH&SAM &P ist 5s____1931/M Nj 101 100% 10034} 10|} 99 Ist gold 3%s___.._.__...1962)4 N 86% July’30! ---- 33” 
24 extens 5s guar________ 1931/3 3] 10033 10014 Jan’30!----]| 9933 10083] Ref & impt 4s ser 677771979 JI J 997, 1004) 72 10014 
Galv Hous & Hend Ist 56._.1933)4 O} 9812 981g O8lzg 94% 9933} Mid of N J ist ext 6s_______1940|A O 943g June’ 30} ---- 96% 
Gee Ala Ry let cons 5s Oct 1945 4 ; asa 84 June’30}----|] Siig 85 | Mil & Nor istext 4s (1880)1934|5 D 9712 Mar’30]---- 9712 
a Caro & Nor lst gu g 5s__1929 Cons ext 48 (1884)__1934|5 D 997g June’ 30} ---- 997 
Extended at 6% toJuly 1_1934/5 J} 98t2 100 July’30]----|} 99 102%] Mil Spar & N W ist gu 4e__1947|M 8 91% 91%) 1 92% 
Qeorgia Midiand ist 33__..1946/A O} ---- 73  Mar’30}----|| 651g 73 | Milw & State Line ist 34%s__1941/5_ J 90 Apr'28/---- 
Gouv & Oswego Ist 5e___-_- 1942|)3 D} 95 98% Feb’24/-.--]} .... — Minn & St Louis Ist cons 5a_1934|MN 38 May’30|---- “Gite 
Or R & I ext ist gu g 4448__1941 J 3 981g _._.| 9753 May’30}---- DGB1g Temp ctfs of deposit 1934 MW 301g 3013 1 Ally 
acand Trunk of Can deb 78_1940|A ©} 110% 11012 iil 22|] 10915 lat & refunding gold 4s_..1949|™1 8 9 10 10 16 
15-year s f 6a_...---.-..- 1936|M $ 10512 104%, 10553; 32)) 104 Ref & ext 50-yr 5s ser te 1962\/Q F 1112 June’ 30! ---- 151g 
arays Point Term !st 5a_..1947|5 DO] 951 9612 June’30/----|| 955g Certificates of deposit =--: 13 June’30}---- 16 
reat Nor gen 7s series A_._1936|/3 3} 110% 11012 111 | 137]! 109% M StP & 88 M cong 4sintgu'3s\J J 884 90 | 22 Qllg 

Registered - - -.----..---.-- J OB} -.-. 11012 May’30}----}] 11012 ist cons 5a.............1938|\3 J 93 June’30}---- 977 
lst & ref 4eseries A _..196i/5 J) 97% 97%3 =: 973g G41, ist cons 58 gu as to int.-.-1938|J_ J 973, 98 12 12 
General 5s series B____1952|3 Jj 1105s 11053 111 | 38|] 107% 10-year col! trust 6 4a_..-1931|M § 10014 100%} 10]} 99° alts 
General 5s series C_____- 1973|3 J} 106 10553 106 103%4 let & ref 6s series A____._1946|J J 94 June’30\----|| 92 100 
General 4s series D___.1976|5 J} 975s 973, 997% 95 25-year 5}a___.__..____ 1949\™ 8 87 June’30!---- 91 
General 440 series E____1977|J 43} 98 973, 98 | 241] 95 lat Chicago Term sf 43__1941|MN 91 1 92 
General 419s series Etemp 1977/J_ J} 98%%4 9738 9814} 521) 97 Mississippi Centrai Ist 5a_..1949/3 J 951g June’ 30) - - - - 99 

Green Bay & Wes‘. deb ctfs A_-- 80g 80 June’30/___-]} 80 Mo-Iil RR Ist 58 ser A_....1959/3 J 78l2g 7812} 10 7812 
Debentures ctfs B-.-__.....- 2414 2414 June’30}____|| 23 Mo Kan & Tex lat gold 48_.1990|\2 D 88 $834 2311 gp 89 
Greenbrier Ry ist gu 48____1940 9414 93!4 Mar’30}___. Q1% Mo-K-T RR pr lien 58 ser A_1962/4 J 10312 10433! 57 9912 10433 
Gulf Mob & Nor ist 5%s___1950 10444 10434 10434 98 40-year 4s series B_ 1962/2 J 8712 89 27|| B51 Sle 

let M 5s series © ______ __ 1950 9912 _...| 99 June’30]____]} 96 Prior lien 4448 ser D._.-.1978|\3 J 9512 9612} 40) S oa 
Quif & 8 I Ist ref & ter 5s_b_ 1952 1037s 105 May’30|____|] 103 Cum adjust 5s ser A Jan 1967\A O 10114 102 3! 10812 
Hocking Val ist cons g 4348_1999|3 4) 99! 99 991s} 10]} O6l4 Mo Pac let & ref 58 ser A___1965|F A 10012 10153} 26)| 9@t% 10214 
Registered _.-...........1999}5 J) ---- 9712 Apr’30}___-|] 937% General 4a______- ~~" 39751" 8 771g 7834) 156!) 741 817% 
Housatonic Ry conag 56_...1937}M N} 9912 _-- | 9912 June’30)____|| 97% ist & ref 58 series F______ "1977/4 8 100 10012 157 102 
H& TC lst g 68 int guar___1937|5 4] 100 5144102 Apr’30)____|} 908% Ist & ref g 5s ser G______1978|M N 1001s 10034) 68]] gga, 102 
Houston Beit & Term lat 53. 1937|J 3} 9912 2} 100 100 10|} 95% Conv goid 6s____._.__- 1949|M N 107 109 | 69)! 306% 119% 
Houston E & W Tex ist g 58_1933|M N| 100 9912 June’30}____]} 991g Mo Pac 3d 7s ext at 4% July 1938)MN 935g June’ 30) -- -- | 
4 ist guar 58 redeemabie _ “1933 MN) 100 101) July’30)_ 99%, Mob & Bir prior lien g 58...1945\5 J 100 Mar’30 ---- a+ 
ud & Manhat let 5e ser A_1957|\F A| 100 99 1001s, 117|| 93 ae itiiin 3 J 9612 June’ 30'---- 9613 
4Qjustment income 5s Feb 1957)A O| 7914 77 80 | 1151] 76% Ist M gold 4s____._.....1945|3 J 90 June’30 ---- 91 
Iilinols Centra! istgoid 43__.1951)5 J} 95% 96 96 91 ib atari i945|J_ J 87 June’30}---- 97 
ist gold 3}4s_._....__.__1961/---- 85 845g June’30}____ 81 Mobile & Ohio gen gold 45 _. 1928|M S| 9514 96 3 96 

Registered _____ 3 J ---- 8234 June’30 ____ 82% Montgomery Div let g 2.1947/F_ A 100%, 100% 2 961g 100% 
Rxtended let gold 3ia_ ““jo51'A O. 85 $5 Jan’3O .... 83 Ref & impt 4s___ 977\M 8 96 June’30 ---- 9414 98 
lens gold 3¢ sterling ._____. 1951/M S| ---- 73 Mar’30)____|) 68 Moh & Ma! Ist gu gold 4a. 1991 M S$ 8712 June'30)----!] poi, Bh% 

‘ollateral trust gold 4s___1952|A O} 92's 92 92 | 895, Mont C Ist gu 68_____- “71937\5 3 1065s 10678) 2 1067 
‘ Registered ___.......- MN} ---- 8712 Mar’30}____|} 8712 ist guar gold 5s. hea J 3 95 June’30}---- 100%4 
ist refunding 43 rae 1955 MN 935, 9353 94 | 15 90 Morris & Essex let gu 3 168-2000 ID 8012 June’ 30!--- - 82 
Bollaterat ecu Bia. ____ 1952 4 2 v0" 8 Sis S7ia} 2\| #2 Constr M 58 ser A wi__..1955|M 10614 107 . 103%, 107 

ral trust saaee 4g. __1953|M 953 9034; 2 : onstr M 71i.. 9912 +100 24) 

Registered - meaeengy "| ee ST, Jen'sel. ll ore 438 ser B w 1_.1955|M N 06% 100 
Refunding 5¢._--__ "1955|M NJ] 1071s Sale [10715 107g! 10412 Nash Chatt & 8t L 4sser A__1978|" A 92 921g} 6 921g 
1%-year secured 6 Po e. 1938 J 3 11014 2}11014 July’30;____}| 1071, N Fla & 8 ist gu g Sa____ a 1937|F A 101 June’30!---- 101 
40-year 4%s____ _Aug 1 1960|)F A] 100%, 1001, 10073; 38|| 97 Nat Ry of Mex pr lien 4448_1957/5 4 18 July’28}---- 

Cairo Bridge gold 48. _1950\3 BD} 9053 9114 July’30)____ 8812 July 1914 coupon on J oJ 234 July’28)}---- ines 
Litchfield Div Ist guid 29.1951|2 J| 77 77 June’30|"___|| 74% Assent cash war ret No 3 on pained 74 7M4 5 “Ble 
Loulsy Div & Term g 3%4 1052|5 3] 87 85%, 8612 2] 13 R2iz Guar 70-year sf 4s 977\A © 871g Aug’29}---- 
Omaha Div Ist gold 33___1951/F Aj 77 785g June’ 30) _ __ 7419 Assent cash war eens pS Sa 9 9 6 “Oise 
3t Louls Div & Termg 3e_1951|3 5) 77. 7712 June’30|___ 754 Nat RR Mex pr lien 44s Oct '26/3 J 3512 July’28}---- 

Co, aes 19511F 3] 877% 8754 8734} RQIq Assent cash war rct No 3 on|--- 13 14 7 To't 

Springfield Div ist Zz 3 ge 195:/3 J) S83le 72 Sept’29}____ lst conso! 48____ 1951/4 © 22 = Apr’28j---- 
Western Lines ist q 49...1961|/F A] 91 90%, = 90% 39° Assent cash war ret No 3 on|-- - 6! 634) 12 wy 
ees P Rh cses 9212 Apr’30;__ 921 Naugatuck RR Ist g 49____1954,¥1 N 86 Mar’30}---- a8 
Oil Cent and Chic 3t L & N O— New England RR Cons 68..1945\5 4 9953 June’ 30| ---- 9958 
Joint Ist ref 5s sertes A__ 1963/5 Bj} 105 105%g 10538} 51] 10214 Consol guar 4s. “i94n3 3t 92 June’30}---- 92 
lat & ref digs series . _1963|5 Di) 99 98 99 i 2 9A N J June KR guar Ist 4a. __ 1986) F Al 90 June’30}---- v0 
{nd Bloom & West Ist ext 48 1940)A ©} 89's 8914 June’30!___ 8914 N O&NE Ist ref 4 imp 438A '52|3 J] 95 95 1| va 
ind [ll & Iowa ist g4s______19 50|J 3} 9312 93% June’30|_ 277 vO New Orieans Term Ist 48___195 ory 3 903g 91ig} 12, 911g 
ind & Louisville ist gu 43. _1958¢\3 J] 86% 4} 87 June’30,____ 4 N O Texas & Mex n-c Ine 5a 19: aR oO 99 June’30}----| O87 
tad Union Ry gen Saeer A__1965|/3 J} 10212 {101 Suly’30) __ 100 Ist 58 series B 1954 93!2 8994 44| 99 
Gen & ref Ssseries B_____1965)5 J| 101 10014 Feb’30!____}} 190 Ist 56 series (_________.1956| 9712 98 13) 100% 
int & Grt Nor ist 6aeer A___1952|J 3] 102 100 102 231} 997.3 aes 4s series D__._____.. 1956| 92%4 June’ 30} - -- -| 94 
Adjustment 6s ser A July 1952} --- 87 73 88!2} 214)} 7212 Ist 5aeeriesA__..___. 1966s 10llg 102 24! 10512 
let 58 seriesB.._..______. 1956\J 3} 921g 92 June’30,____ Ou N & C Bdge gen guar “4 448..194515 5 9714 June’ 30}---- 07% 
ist @ 5s sertes © _ _- -1956|3 3 915g oe on” 30) | $0 NYB&M B ietcor g 58_.1935/A @ -|100 May’30}----| 00 
int Rys Cent Amer Ist 5a __197 Nj] 72 7 lj} 72 N y Cent RR conv deb &s. "1935 MN 110612 10712 14) 107% 
lat coll tr 6% notes. ____ 1941 sn PA waey $4 June’ 30) - a -| 9016 Consol 49 eeries A | 199%! FE 91% 9214} 17} Q215 
lat lien & ref 6s. _1947\|F Al 934 9012 9: 3141 f 90 Ref & imp 4s series A201 aia o 10012 ‘+101 12) 191 
‘owas Central Ist goid 5a____193%}3 D 2415 24 2514) 2 Ret & impt 6s series C 2013! lA © 107'g +108 46 108 
ae at Gepents..-.- - 23 23 25 | 10!] 23 sane | | l 
unding gold 48___ -1951|™ 653 658 653 65 N Y Cent & H1 ¢ 8ll2 8214} 30 
james Frank & Clear Ist 48_ 1959) 93 93 93 87% Resietered- =e gers 7712 June’ 30} - - --| a” 
sanA&GR ist gu g 56____193% 5} 1011g 10114 Apr’28}____}} ____ Debenture gold 4s.__.___. i934 N 99 993g) 25 993s 
Kan&M istgugie | 1999)A O| 86 86 June’30}___ $314 30-year debenture 48___..1942|3 J 96% 9634) 14 9634 
KCFtS & M Ry ret g 4s__1936|/A 0} 96% 9614 sa 2 9412 Lake Shore coll gold 3 4a. - 1998 80 80 1 8114 
Kan City Sou Ist gold 3a__.1950|A O| 77'2 77 c78 | «13\| 7412 Registered ______- 1998) 79 79 5 80 
Ref & impt 56_______ Apr 1950/3 J} 101 100% 1101's} 2 99 Mich Cent coll gold 3%s8_._1998|F A 7914 79%) 2 B1l2 
Kansas City Term Ist 49__1960/3 J} 91% 9lig 92 45|| 88g Registered __ __ 1998|\F A 7812 Apr’30)---- 801g 
Kentucky Central goid 4s..1987|J J} 3912 89 89 8712 N Y Chic & St L Ist g 43____1937 a. ae 9812 
entucky & Ind Term 4%48.1961|3 J} --- 8512 Mar’30}___ 8514 Registered _____. __.1937 A @ 9314 Mar’30}---. 9314 
Stamped. --...--..--... 196113 J} 9012 921g = 92l2 88 25-year debenture 48___- 1931 MN 100 10014] 34 10014 
i ieibess niente on 1961 3 J} 91 89 Apr’30}___ 89 2d 6s series ABC_.......1931M N 101l1g 10153) 31 103% 
Lake Erie & Weat let g 5a___ 1937 J} 101 10i1z 10112) 5} 100 6% gold notes......----- 1932,A 0 10214 10253) 12) 1013, 103% 
ocd, ng, EE ae J; 100 101 101 f 99 Refunding 5s series A__1974|A O 107 10712) 33!) 19513 107% 
Lake Sh a) Mich So g 8453221997 D] 81% 803g = Bile} 2 794 Refunding 534s series B__1975|J J 10712 LO712) 51} 1951s 10758 
Registered .._......__- 7 D! 7812 7853 73%8 77% Ref 4 }48 serles C 1973|M $ 9718 98 199 93% GR% 
25-year gold 48__________ 1931/4 N| 10014 10014 100%) 5 9R7_ N ¥ Connect ist gu 4348A__1953|F A 100 100 1 100! 
pionadilin iste anavan shine oe Mi --- -110014 June’30}____!] 9913 lst guar 5s series B 1953|F A 103% 103%} 25 103": 
Leh Val Harbor Term gu 56_1954|F Aj 105 105 June’30}____!] 103 N Y & Erte ist ext gold 48. __1947|M N 941g June’30}---- 941g 
aavaoe = Z 4349__1940 2 — 100 100 52.) 962 3d ext gold 4%s______...1933,™ N ed —s ---- 100 
a a) cons g 48___2003|M } 39 90's} 31 § 4th ext gold §s.......... “ 3 Apr’ ee " 
Registered... won | ila 8712 Apr'30l..- || se xt gold 58---.--.... 1930/4 © 100'8 
General cuns 4%a_._.__.2003,M N| 99 9873 —:100'8 7i| G62 N Y & Greenw L gu g 58__._1946|"9 N 9612 June’ 30] ---- 9619 
Leni Valley RR gen Ssseries 2003|M N} 108% 10834 July’30}-- 106 N Y & Harlem gold 3 %s____2000)/™1 N 82 June’30)---- 82 
Loh V Term Ry letgug 58_.1941/A O} 1022 102 103 1015s N Y Lack & W ist & ref gu 58 '73\M N 971g Oct’29)...- 7 
Leb & N Y Ist guar goid 48__1945|M $| 90 90 905g 863, ist & ref gu 4 Ke ser B 1973|M N 9912 Apr’30}---- 100°3 
Lex & East Ist 50-yr 58 gu__1965|A Oj} 109 109 109 10434 NYLE & W lst 7s ext____1930|M $ -|10053 Deec'29}.-- - 
idttle Miam! gen 48 series A_1862;M N} 88 90 90 8712 N Y & Jersey Ist 59._.....1932/F A 100% 10073} 12 10i' 
Long Dock consol g 6s - - - - - 1935;A O| 104!s -|10312 10312; 14'| 103% N Y & Long Branch 46____1941|M 8 861g June’ 30} --- - 861g 
Long Isid [nt con gold 5s July1931 J} 10014 101 101 it 9@ NY&N E Bost Term 45_.__1938|A O 75!2 July’28}---- 
Ist consol gold 48._._July 1931\Q J} 99 9853 Mar'30|--__|] 98% NYNH & H n-c deb 48_.__1947|M 3 8714 June’ 30} --- - 88% 
General gold 49__._____- 1938} 3 D}| 94%4 93 June’30}_.__1} 8812 Non-conv debenture 3 %@_1947|™ S| 8144 June’ 30) - - - - 83'9 
Gold 4g. - .-.-..........1932/3 Dj} 97% 9653 Dec’29 7777 ant Non-conv debenture 3 48- i954) A o} 79 79 26) 80 
Unified gold 48__..._..__1949|M 8) 85% 9012 June’30}--__|| $7: Non-conv debenture 4¢-__i9553 3} 8514 8514] 17 87 
Debenture gold 5s._____- -- eae D}| 99i2 _1100 100 20;| 99% Non-copy debenture 46. __1956|M N 8553 86 12) 8614 
20-year p m deb 5s _- 1937,\Mi Nj 100% 10073 =: 1007 9712 Conv debenture 3s - _ - 1956| 3 J 7878 79 9 20 
Guar ref gold 44.._....._1949 M & 9lig 91g 9112 87 Conv debenture 44_.___. 104813 J 12014 122%] 64) 135 
Nor 8h B Ist con gu 5« Ort ’22.Q J} 100% -110053 10053 | 90i4 Registered............... J3 J 120 June’30'----| 13! 
Louisiana & Ark Ist 5eser A i“ 1693 J) S84le $35 $444) 146 81% Collateral trust 68_....__1940/A O 105'2 106 11 196% 
Louls & Jeff Bdge Cogd gz 49.1945, S| 92'4 9212 June’ 30] - - _- 81, Debenture 48___....-...1957|MN 8014 8053) 12) 81% 
Louisville & Nashvitie 58___1937\M@ N| 1027 -|102%4, 102%, 101% 1 let & ref 4348 eer of 1927 _1987'3 9314 9334) 67) 9614 
Unified gold 45______-~ 194015 J 9612 9612 9644 54 4% Harlem R & Pt Chea lat 40 1954.6 WN 89le June’ 30) --- | 91 
NE Se wipe cin wm eeaden 2 Be aces 9412 Mar’30}- -- 02% NY O& W ref ist @ 45_June i1vv2)M $ 45\2 51ig) 12) 654 
Coliatera! trust gold 5s.. 193!|MN] 101 .11007g 10078 9934 Geueral 4s____ “195519 D> 42 June’30 ----| 54 
lst refund 534s series A__2002|/A ©) 108 106 108 7ii 103%2 N Y Providence & Boston 4° 1942,4 O 9012 June’30 ----! 9012 
let & ref 58 series B_____- 2003}A O} 105l2 10513 1051!2} 22 O91, N Y & Putnam Ist con gu 48 1933/A @ 897g June’ 30; ----! 90 
let & ref 4}4s eeries C____ 2003'A O, 99%, 991g 100 76\| 95 N Y¥ Susq & West Ist ref 68_1937/3 J 83 July’30!----| R612 
When issued__.___- SOW wcnd 96 Mar’30]--_ 94%, 26 wold 4%s_._..___....1937/" Aj 75 Mar’30!----| 16 
Paducah & Mem Diy 48__1946/€ A] 93% | 9353 June’30} - -_ Olly Genera] gold 5a _.. 2222. 1940/F A 72 72 | 4 79 
St Louis Div 2d gold 3a. __1980|M 8S} 67'4 6714 6714 66 Terminal let gold 5e_____1943/MN 98 June’30 --- -| 99% 
Mob & Montg Istg 4%s__1945)M S| 97%4 97%, Mar’30} - - 9735 N Y¥ W-ches & B ist cer 1448 '46)J 8718 88 23, 9212 
South Ry joint Monon 49_1952)J 3} 91'2 91's 92lo Rg Nord Ry ext’Ieink fund 6)i8 1950\/4 0} 10512 . 10614) 72) 10614 
Atl Knoxyv & “in Div 48__1955|"9 N| 94 lei O5le2 9: 5l2| 9114 Norfolk South Ist & ref A 56 196! 5714 58 2} 79 
Louisv Cin & Lex Div g 4%8'31|M WN} 100 ; 7100 June’30}--__ 98% Nortel’ & South let gold 5a_19461/™ N/ 95 9814; 15 99 
Mahon Coa! RR Ist 56____- 1934/3 3} 102 102 21210015 Apr'30)--._]] Bers Norfolk & Weet gen cold $8. 1931\|M N 10143-1014) 2 101% 
Manila RR (South Lines) 48_ 1999 MN 75%3 | 7533 July’30]--_- 73s improvement & ext fa__.1944|F A _|1043g June’30' --- | 10454 

BGT SE. odcccabdonsnee 1959|\MI N;} 66 66 66 60 New River lat cold @s._._1932/A oO} _.}10214 June’30 ---- 1025, 
Maniteba 8 W Colontza’n 58 1924/3 Dj} 99! 997g June’30 --_ O51 N & W Ry Ist cons g 43__1906 95 9518} 5) 951g 
ManGB&N W I1st3%s_..1941;3 J! 87 7g! 87 May’30 --- 87 Registered_______.._. 1996 91 June’30 ----| 91 
Mex Internat Ist 49 agstd_.1977IM $ -_--- 6 June’30 --_ 4'2 ; : 


























c Cash sale. 





b Due February 


New York Bond Record—Continued—Page 4 











BONDS 
Y. STOCK EXCHANGE 
Week Ended July 11. 


oss lid 








Ask Low Hb) No. 
Norfolk & West (Concluded)— 


Mor Pac Term Co ist g 64..1933/3 
Mor Ry of Calif guar g 58__1938/A 


Og & L Cham ist gu g 44___1948/\J 
(yhio Connecting Ry lst 4s. .1943 M $ 
Ohio River RR ist g &e 

Genera] gold fe - oslo Ma 
Oregon BR & Nav con @ 42 .1946;3 D 
Ore Short Line ist cons g 5e_1946/5 3 

Guar stpd cons fa 
Oregon-Wash ist & ref 42__ 
Pacific Coast Co ist g io. 1988 3D 
Pac RR of Mo Ist ext g 46__102siF A 

26 extentied gold fe__. 
Paducah & Liis ist sf 4%<s_- 
Parie-Lyons-Med RR exti 66 1958 F Al 

Sinking fund external 7e_.19:! 58 |? 
Parts-Orleans RR ext 564e8_ 
Paulista Ry ist & refet 78.1942! 
Pennsylvania RR conse g¢ 4s_ 1943' 


Zine 


4 


ee ewww ewww 


Registered 
Consol sink fund 68__.-1960 
Genera) 446 series A... 1965 
1968 





40-year — Ss. 1064 


eee www www mee 


100% 100%) 4 


sor E trust etfs. _-1962 | 91%, 9134) | 


962 
Pa Ohio & Det ist & ret si A’'77 
Peoris & Eastern lst cons 4s. 1940 


Peoria & Pekin Un lat 6448_10974 
Pere pony! let ser A 56.1056 


lst g 4348 series C 


Ss 


PrPZOPZZOOCOSSu PFmuur™* OCOZZOGSO>wOZP 


Phillippine Ry Ist 30-yr 2 f ° 37 
Pine Creek reg ist 66 1932 
Pitts & W Va ist 446 ser A_ pre 


"eS & & L gu 660 —— 


ae 
xe 
=o 


EERE 
mp nb ger 
ak 
: 


Hh 
R 
E 





guar 
Series I cons guar 4}48___1963 
Series J cons guar 4348... 1964 
General M 5s series A____1970 
| iT Ss 
Gen mtge guar fe ser B__1975 
Pitt: McK & Y ist gu o.oo 


Pitts Sh aL E tan 


aes 
pee guuseuEED> Pees SS See OO Er 


Pitts Y & Ash let 4s ser 5-3 
lst gen Se series B 
lst gen Se series C_. 

Providence Seour deb 4s____1957 

Providence Term let 4s____1046 

Reading Co Jersey Cen coll 4s ’5! 
Gen & ref 446 series A. 

— & ref 44s ser B 

weaeiar & Baratugs Ga__ 194) 

Rich & Meck ist ¢ #8. ____1948 

BRichm Term Ry ist gu 58..1852 

Rie Grande June lst gu 6e._1930 

Rio Grande Sou ist gold 4s_1940 
Guar 4 (Jan 1922 coupon) ‘40 

Rilo Grande West lst gold 4s_ 1939 
ist con & coll trust @ A_ 

I Ark & Louis ist 4}48__ 

BRut-Canada lst gu ¢ a .-1900 

Rutland ist con g 4s 





SRSEEEER: 
BZurOeZOr ow Ou O0z 





Eeseeeeeee 


~{10112 Feb’30|---- 





i 


iv ist g 4a_ BE yy 
Bridge Ter gu g 5s. 


g 
ne 
x 
i] 


a3 


fee B._ _.1950)J 
Ry gen 68 1931\3 


B 


° 
; 


222 2 
eat 
t<. 
7 


4 


5 


St Paul E Gr Trk ist 4%s__ 
St Paul Minn & Man con 4s. = 


66 reduced to gold ‘iza_--1088 


Cemeen Orr cu Zen Dp 700 0ue fee tee DO bee tee te 


SS! BEBSES EGE ee HE: 


ext guar 4s (sterling) ‘40 
u! Un Dep ist & ref 58.1972 


1943 
Fe Pres & Phen Ist 56.1942 
1st g @8....1934 


pas 6 nap dnenamneie 1934 
V&NE ist guaz 4s __1989 


ie 


a 








a 
+ fejer’ F.1) 


94 95 


9 
95 95 25) 


10412 June’30) .--- 
99 June’30)---- 
934%, June’30) ---- 
Pilg 92%) 41 
89 June’30)---- 


Range 
Stuce 
Jan. 1. 


BONDS ; 
N. ¥. STOCK EXCHANGE 
é 


Week Ended July 11. 








66 67 44) 
64 May’30 const 
¥8l2 9812 i 


113 113i4| 41 
105\g July’3U)---- 
105%4 10514 5 
10512 Jan’ 30|---- 
101 Mar’30) 


7712 78 
92i, Mar’ 30! lowes 
101 June’sU)---- 








10i%g 102 | 6) 
VSig YSl4 5} 
10412 June's) ----|) 
1lUdig 105% 5} 
Vilg 2 | 66)) 
55 June’30)\---- 1} 


95l2 95iz) 4 
10012 May’4vU}---- 
98 June’s0)---- 


1u35g 10412) 193}! 
10512 106 | 44) 


10378 104%4) “a 
1U0V12 100%) 


9712 June’ | 


95l2 June’3U)---- 
95 June’30|---- 
9314 May’30)---- 
1Uil2 10214; 19 
1UU12 1Uiig) 59 


10953 10973) rat 


10V14 109%4) 76 
10843 May's) ---- 
103%, 10412) 49 
9612 97%3| 306 
91 May’3vU'|---- 
89 June’30}---- 
$353 Sept’z8}---- 
85 June’s0)---- 











100% 101%! 38 
9812 99 28 
8714 July’30,---- 
26 June’30}---- 





10312 June’30} ---- 
104%3 = 104% 6 


gl 92 3/ 
98 99 * 
95 June’30 ---31 


108% 108% 


28 June’30 a 


10214 June’s0 


92 92 1} 
94 9414 11) 
92 92% 


15) 
99le 9912) 3) 
99%4 June’30!---- 
97i2 Dee’ 4 
97% 97% 


9644 May’2z9}---- 
96%, July’30}----} 
945g Fep’30)|---- 


100 July’30/---- 

4 100% 995g June’30} --.- 
1097g 109'4 = 10914 
_--- 107% Mar’3u e. 
10912 109/g 109/g 1, 
~---, 10212 July’30}---.. 
---- 10412 May’30}---.. 
----/10144 May’30}--.. 
---- 100% Aug’29)--.. 
----| 9234 Mar’30}----| 
wa 9312 June’30) ----| 
----|105 June’30|----| 





| 
j 
| 
| 


| 


+ 79 June’30}---.-} 


i 86% June’30} ----| 
93'8 931g 5 
9912 10014; 25 


“100ig Mar’21|--_. 


781g May’28|---- 
101 Apr’ 30) a 
9712 Jan’ ; > a 
7 May’28'---- 
712 Apr’28) ---- 


9234 9424; 65 
86 8644| 10 
99ig 9912} 36 
75lg June’30) a 
89 June’30)---- 
87 87 1 


9634 Nov’29|---- 


997g June’30}---- 
1007g =: 10148) 939) 





Sale |101%4 Dec’29|----| 
Sale | 98% 9853 64 
1005g 997g Mar’30 


90 90%) 112 
1 913, 9333] 327| 


Ollz 102%| 34! 
---- 10114 June’30|----| 
10112 10114 1014) 5 
Sale 103% 103% 


1 
987g 987%| 1 
884! 87% 87%, 3 
8014 June’30} - 

9 

8 


98% 991s) 79'| 
2 


| 991g 10014 


Sale | 98 98 2 
----,100ig Feb’30/-.--- 
9212 91le Mar’30}---- 


87'!g Jan’29)---- 

99 June’30!--.--] 

10412 103 103 1 
10014, 995s 100 6 
198 Feb’30}----! 


951g June’30 cies) 


9114 June’30}----. 


Sale |106!g 10714) 45, 
9414 9314 94 37| 
101l2 -_-.:101 June’30}----| 


1037g —:1037 





99% Jan’30}-.---! 


9012 90125 2 


95 June’30)|---. a 
} 
| 





Low Htgh 
91% 25 
92% 95's 
10112 10412 
8 866989 


93 
8812 
56 


ag, 
63% 
62 
96)2 
ill'e 
103%2 
10312 
105g 
101 


957% 


1v1 


08% 100 
100 


Y5% 
wulg 
8712 


Beg Vd% 
low cloa, 
100 1u2 


iUU0 


luZz'4 lua 


¥4's 
so 
76% 
U7 
ve 
vig 
100g 
Biizg 
v6 
ius 
97% 





Seaboard Air Line Ist g 48-.1950)4 
Gold 4s scesiabdesttlias 1950|)4 
Adjustment 5s.......Oct 1949] 
Refunding 44........-..- 1959) 4 
let & cons 68 series A._-_-- 1945|M 
Atl & Birm 30-yr Ist g 48_41932|4 

Seaboard Ali Fla ist gu 63 A_1935|" 
Sy ees B51 

Seaboard & Roan ist 5a extd 1931/5 

6 & N Ala cons gu g 5e_----- 1936|F 


Gen cons guar 50-yr 56... .1963 : 
So Pac coll 4s (Cent Pac coll) 1949)5 





ist 408 (Oregon Lines) A_1977|™4 
20-year conv 6s 1924)4 
Gelé 6368.25..cc00 ™ 
Gold 414s with warr _...1969)™ 
San Fran Term ist 4s_...1950]4 
OO LN FC A 

So Pac of Cal Ist con gu g 5a. 1937|™ 
So Pac Coast ist gu g 48___.1937])4 
So Pac RR Ist ref 4s_._._.- 1955)4 
ROGUE .cxcenbanionasdn 4 
Stamped (Federal tax)_1955|4 





Southern Ry ist cons g Se_.1994/4 
Registered - J 
Devel & gen 4s series A_..1956|A 
Devel & gem 6e.........- 1956}4 
Develop & gen 61448_..__- 1956/4 
Mem Div lst g 58_.....- 1996)4 
St Louis Div Ist g 49_._..1951|5 
East Tenn reorg lien g 56..1938|M 
Mob & Obio coll tr 4s_...1938|M 


Spokane Internat ist g 56_..1955 J 
Staten Island Ry lst 448... 1943/4 
Sunbury & Lewiston Ist 4s_.1936 J 
Tenn Cent lst 63 A or B___.1947,;4 
Term Asan of St L Ist g 4348_1939 lA 

ist cons gold 5e.........- 1044 F 

Gen refund ef @ 4s 
Texarkana & Ft ist 5440 A — F 
Tex & N O com gold 58 3d 


Texas & Pac ist gold Sa. “5000 SI 
24 incia(Mar'28ep on) Dec2000; Ma 


Gen & ref Se series B_...- 1977|4 oO 
Gen & ref 5s series C._.-- 1979\|A © 
La Div B L istg 5¢_----- 1931/3 J 


Tex Pac-Mo Pac Ter 54s. 1964|M 
To! & Obio Cent Ist gu 5e. ae Jj 
Western Div ist ga & 


Tol Ww V&Ogu 4s ean t y 
Ist guar 4s series B..__19338 


Megmeaes... ...ccescccossve- J 
Ist Hen & ref 4s__._June 2005/M 
GORE 6346.0. scasimen ---1967)3 J 
let lien & ref 5e....- June 2068|M § 
4@-year gold 48........-- 1968/3 D 
UN JRR & Can gen 44____1964\M S&S 
Utablb & Ner Ist ext 4e__._.- 1933 3 3 


Virginia Mid 5s series F_._-- 1981 MSs 
| Sener 1936|M N 
Va & Southw’n ist gu §8_...2003|3 J 
lst cons 50-year 58... -- 1958\A O 


Wabash RR Ist gold 58_._--.- -1939|M N 
, ey See ees SIF A 
Ref &gensi5eser A ...1975|\M 8 
Debenture B 68 registered_1929/J J 
lst lien 50-yr g term 46___.1954|J J 
Det & Chic ext ist Se_.-_-- 1941)5 2 
Des Moines Div ist g 48..1939)3 J 
Omaha Div Ist g on.-.-T AO 
Tol & Chic Div g 48___-.-- 1941iM S 

Wabash Ry ref & gen 6e B__1976\A O 
Ref & gen 44s series C__.1973|F A 

Warren ist ref gu g 3448__..20001F A 

Wash Cent Ist gold 48_._--- 19481Q M 

Wash Term ist gu 3}4s_---- 1945|F A 
lst 40-year guar 4s___-.-- 1945\F A! 

WMinWa&NW ist gu Gs_-1680 F Aj 

W Maryland ist g 48._---- 942\4 @ 


West N Y & Pa ist g 5s.._.1987/3 
- k.. ) =e O42/A 
esters Pac lst ser A S6....1946im 
I, cocbenmennakout ™m 
West hore ist 4s guar__.-_- 236!15 
Registered ______- _--24611 3 
Wheel & L Eref 4s ser A_-1966 i] 
Refunding 5e series B_.-_.1966|M 
RR ist consol 48......-- 19451M 
Wiik & Hast Ist gu g Se__---. 1042/3 
Wil & 8 F ist gold 58_.--.-- 1938\5 
Winston-Salem 8 B ist 48___1960)3 
Wis Cent 50-yr ist gen 46... 1949/3 


Sup & Du! div & term let 4s "2Alma } 


Wor & Conn East ist 4%4s8.-1943)5 J 


INDUSTRIALS 


Abitibi Pow & Pap ist 5s_.-.1953/5 D 


Abraham & Straus deb 5 4s_ 1843 
With warrants. 
Adriatic Elec Co ext) 7a_ 
Adame Express coll tr g 48-_- - 1948 mA 
Ajax Rubber Ist 15-yr 8 f 88.1936) 


Alaska Gold M deb fe A_--- 1925} + 3 


Cony deb 6s series B. _._1926\m §$ 
Aibany Pefur Wrap Pap 6a__1945/4 O 
Aliegbany Corp col tr 66._..1944\)F A 

Coll & conv 58_ nate one aan: ae 

Coll & conv 5s_- "10501 A Oo 


Aillla-Chainiers Mfg deb 5s .1937\M N 
Alpine -Montan Steel ist 7a. .1955 4 & 
aa Agric Chem Ist ref sf7 a'4 11¢ A 
mer Beet Sug conv deb 68__1935'F A 
\merican Chain debe f 66__.1933/\A 0 
.m Cot Oi] debenture Ss _ __.1931/MN 


+m Cynamid deb Ss. __ _..1942)/A O 
Am & Foreign Pow deb 5s.-2030,M 5S 
Amer Iceei deb 6s. ____. .-- 1953| 3D 


Amer I G Chem conv 634s8-__1949|M N 
Amer Internat Corp conv 5s a4 y | Z 


am Mach & Fdy sf 6s 


Amer Metal 5}48_.....-.-- 1934.0 O° 
vem Nat Gar 4 a (with war) 1942'A ©! 











----} 87 
1103 June’30}_ 
| 96 Jan’30)----} 
Sale | 94 95 


we PurPOOu Ce mm. OOOue nn» Cen elie aS 


ym 











ZeuSGannunmnoeu 


eo-e----[A O 








45 4812 
86 May’30 
40 431g 
50 June’30 
98 June’30 


10112 June’30}- 
10814 June’30 


93ig G4), 
98ig 987% 


101 101% 


9714 98 
98i2 9914 
9253 925 


----| 9212 May’30} 
' 


109%4 llllg 
-|10512 June’30;_.--! 
8912 9044) 155 
411612 117 4 
12323 124 
108 June’30}..--/ 
9214 June’30;..-_.! 
95 June’30}.._- 


943, 9434) 
61 June’30;-..-. 
85 Feb’30;.... 
95 Apr’2s8).... 
95l2 9612 
00 100 

_|104 104 
891g 90 


1054 105% 
101 101 
10953 11014 


95 Mar’29 


10214 102% 
101% 102%4 
10012 10012) 
107 10743 


100'g 100g! 
9714 June’30'_...| 


12 Sept’28) 
92 921g} 


9812 Jan’29}_--.-| 
9914 Mar’30}-.--. 
9212 Mar’30}-_--- 


90 June’30 


90 July’30 
70 June’30 
7014 June’30 
4014 June’30} - 


96's 97 
9412 June’30 
92 935g 
991g 100 


110 June’30 


905g 9112 
94 June’30 
96 Nov’29 
94%, June’30 
8212 May’28 
7 7 


100 Apr’30 
.|10012 June’30 


99 99 
85 July’30 


1051 10614 
103 10314 
102%, June’30 
10353 104%4 


981g May’29/- 
85 May’30 


10112 June’30 


92 June’30 
8578 8578 
9012 9012 
100 101 
9214 93 
7712 Mar’30 
87 Mar’30 


86%4 July’30 
8412 June’30)_ 
99%, Apr’30 


83 8434 
98. 9912 
1022 10254 
91: 53  June’30 
97 9734 
97 Feb’30 
895g 9053 
88 June’30 
9312 93le 
.|100%4 June’30 
877% 88 
64 64 
102 May’30 
8614 Apr’30 
. 75% 
86 
30% June’30 
8434 86 
9912 1001, 
100 100 
8712 8712 
64 65 
514 June’30 
514 May’30}_ 
9312 9312 
9712 99 
97l4 9834 
925g 9412 
101% 10212 
96 96 
10353 104 
68 684 
101 10133 
100!2 10012 
9412 971, 
87 8812 
87 July’30 
103 105 
941g 9612 
105 July’30 
9612 9644 


714 8012 





yp | Z>P>Ee= 


Due June. 











ino 
Qe: Wess OMm 


a 
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35 
BONDS Week's Range Week's Range 
N Y STOCK EXCHANGE # Range or Sine =| N Y_ STOCK EXCHANGE e Range or Since 
Week Ended July 11. ~ Last Sale. Jan. 1. Week Ended July 11. ~ Lasi Sale Jen. 1. 
Low Htck Htgh Ask| Low Htg> Htgh 
4m Sm & RB ist 30-yr 5a ser A °47/A O 10lig =: 1021 20's 102% | Elk port Coal ist & ref 64s 1931)J BD) 8llz Sale| 8ll2 8119} QR 
mer Sugar Ref 15-yr 62 ..._.1937|5 J 103%g 104 101% 105% Pegi warr)1931|/J D 0 | 6512 May’30 6512 75 
Am Telep & Teleg conv _..1936|M 100 10014 1004 reqult Gag Lin con 58_. 1932/M 8 ~..-}100%4 June’30 
year conv 4 }4s..-....- 33|— 102 102 991, 105 Breda Go 1 let m m 78._1954 
80-year coll tr Gs ..-...-- 3. 105 1 1 ew ith otk porch purch warrants -____- FA Sale| 7812 80 84 
Miiletiohidoanes 3D 10312 May’30 103 10312] Federa! Light & Tr ist 6s... 1942|M 8 96%, 96% 975, 
85-yr sf deb 5s_.__-_-_-- 1960|3 J 104%, 1 1001, 106 Ist lien s f 5s stamped _._.1942|M@ 8 97 97 9814 
20-yearsf 5}4s...-..---- 1943|M N 10712 10814 104% 10S!2] stlien6sstamped_______ 1942|M 8 1011g 10112 1 
Conv deb 4s_.-------- 1939/5 J 159 16212 13744 19313] 30-year deb 6saeries B__..1954|J BD 94 van * 921g 100g 
85-yr deb 5e_..-..--.-.-- 1965|F A 10453 106 100ig 106 | Federated Metals sf 7s____- 1930 3D 10014) 98 98 1 
am Type Found deb 6s_____1940)A © 104%g 105 103 107 } Fiat deb 7s (with warr)_____ 65 J Sale | 96 1 
Am Wat Wks & El col tr 58__1934/A O 100%, 101 99'2 103 Without stock purch ioc. — Sale | 9053 21 87% 947% 
Deb g Gesertes A _-------- 1975|M N 10533 106 104 108 | Wisk Rubber istsfSse _.____ 1941|M & 60 61 
Am Writ Pap ist zg Ge_..---- 1947|\3 J 78 78 69 Framerican Ind Dev 20-yr 7 448"42|3 J 1084) 107 10814 10313 109 
Angio-Chilean # f deb 7s_.__1945|M™ 91 9134 831g 9812] Francisco Sugar Ist sf 7 s__1942|M N Sale | 88 90 82 97 
Antilla (Comp Asuc) 7%s_-.1939/3 J 21 21 1 French Nat Mail 8S Lines 7a1949|4 © 103%4)1037s 10414 102% 104% 
Ark & Mem Bridge & Ter 58_1964|M & 10012 June’ 30 984 101 
Armour & Co Ist 4%s__-__- 1939/4 D 893%, 9012 87% Q9li2}] Gannett Codeb6s_.__. __.1943|/F A 84 84 2 92% 
Armour & Co of Del 5%s_..1943/3 J 807g 82 8012 4 | Gas & El of Berg Coconsg 5s 1949/3 D ...-}]10212 June’30 97% 10212 
Associated O11 6% gold notes 1935 2'103 103 102 10312 | Gelsenkirchen Mining 6s_...1934,M 8S Sale | 96 9614 9614 
Atianta Gag L Ist 56__....- 1947 11031g June’ 30 101% 1633 | Gen) Amer Investors deb 58 _1962\F A 8734) 85 86 801g 92 
Atlantic Fruit 7s ctfa dep___1934 125g May’28 annie coon 5 AMEE REE GI cbede en sss 1949)/A O Sale | 96 9612 9612 
Stamped ctfs of deposit. ____ 125g May'29 _... | Gen Cable Istsf5%sA_.__1947|5 J Sale | 9712 9812 967 103% 
Ati Gulf & W 18S L col tr 5s 1959|3 J 7312 74\4 724 80 | Gen Electric deb g 3a. ___- 1942|F A -..-| 9514 June’30 94 06 
Atlantic Refg deb 58_..--_- 1937|5 J 10lig = 10212 100 103 | Gen Elec (Germany) 7s Jan if *45|3 J Sale |103 104 1 
ft 8 f deb 6 34s with warr_...i940|\J D Sale {107 1071s 107 124 
Baldw Loco Works lst 5e.__1940)¥1 N 2}107 107 105 10712] Without warr’ts attach’d_1940|/J O Sale | 95%4 971g 103 
Beragua (Comp Az) 7%s_..1937|5 J 75 75 75 «91 20-year # f deb 63______._1948|MN 9534) 9419 951 O2lg O74 
Batavian Pete gen deb 4s_.1942\3 J 9414 9412 92 9512} Gen Mot Accept deb és____-_ 1937\F A Sale |1013, 102%, 2 104% 
Belding-Hemingway6s_____1938/4 J 7612 June’ 30} - 7 81 Genl Petro) Ist sf 58______- 1940\F A 10212/ 102 102 97g 1021 
Bell Telep of Pa Saseries B__1948|/3 J 10512 = 10612 102 10612} Gen Pub Serv deb 5s_____ 19zy9|3 J 98 102 931, 103 
lst & ref 5a series C___. _1960|A © 1081g 1081 1035, 10812 | Gen'l Steel Cast 64s with war'49\J 4 3 Sale |101 10114 106% 
Berlin City Elec Co deb 6 \195i|/5 @ 91 92 88 c97% | Genl Theatres Equip <..- 1988 4\J 3 ..--|1097% June’30 109% 162 
Deb sink fund 6 %s_______1959 \F A 8934 91 84%, 96 4 A ee 1940|A O 2 Sale | 9314 96 9314 100 
Berlin Elec El & Undg 6 42__1956'A © 8812 90 86 96 | Good Hope Steel & I sec 7s__1945)4 0} 2 Sale | 9912 9912 92129¢108 
Beth Steel Ist & ref 6s guar A 42/4 N 103!2 104 1011g¢105 | Goodrich (B F) Co Ist 6 Wa._1947|5 J ale |10684 107 105 107% 
20-yr pm &impef s&___.1936/3 J 10112 1017 99% 104 | Goodyear Tire & Rub lst 56_1957|" N | Sale | 9212 9314 
Bing & Bing deb6 Ks ______ 1950)" S 86 June’30 86 91 | Gotham Silk Hosiery deb 6s_1936|J DBD, 2 Sale | 9012 915g 971s 
Botany Cons Miils6 43_____ 1934\A O 35 36 35 7 4 Gould Coupler Istsf6e__-_- 1940|F A Sale | 6673 72 667% 847% 
Bow man-Biit Hotels 7a_____ 1934\" 5 101 June’30 100 105 | Gt Cons El Power (Japan) Teiaes FA Sale | 9933 10014 97% 10112 
Bway & 7th Av Ist cons s__1943'J D 15 June’30 14 @4l2 Ist & gen ef 6 %e_._____. 1950|5 3} Sale oe 93 9014 88 
Brooklyn City RR ist5s_.__1941\5 J 84 June’30 8213 87 Gulf States Stee) deb 5348__.1942)5 D 99 9912 1007 
Bkiyn Edison inc gen 58A___1949,3 J 1045g 105 103ig 105%, , Hackensack Water Ist 48_._1952|J 3 ----| 89% July’ 30 90 
Bkiyno-Man2T sec6s_____ _1968|\J J 9614 9714 941» 101 HMarpin Mining 68 witb otk purch 
Bklyn Qu Co & Sub con gtd be '41|MN 69 June’30 69 77 war for com stock or Amshs‘'49|4 J ogee Ah 913g 94 
lst 5s stamped _._._____ 1941/3 3 83le Dee’29 __-. ---. | Hansa 88 Lines 6¢ with warr.1939/4 © i 8378 85 837g 92 
Brooklyn R Tr Ist conv g 4s8_2002|5 4 9212 June’29 __.. _... | Hartford St Ry Ist 4s_._.__ 1930|M § ----}| 9612 Aug’29 ones ene 
3-yr 7%s ecured notes ___192i|J 3 10614 Nov’29 .... -..-. | Havang Elec consol g 58__..1952|F A 7773| 75 May'30 841g 
Skiyn Un E! Ist g 4-53______ 1950|F A 8512 87 8 883%,] Deb 534s series of 1926__.1951|M $ Sale | 5012 5012 6613 
Stamped guar 4-fa _____ 1950/F A 8334 May’30 83% 8912] Moe (R) & Co Ist 6 Weser A_1934|A O 77121 76 June’30 90 
Skiyn Un Gas Istconsg 5¢__1945|M N 105%, 10534 1027g 107 | Holland-A mer Line 6s (fiat) _1947|M) N 78 78 921g 
Ist lien & ref 6seerics A___1947|M N 11512 June’ 30 114 117 | Hudson Coal ist sf 5eser A_1962/5 D Sale | 66 69 531g 73 
Conv deb « 6%s._____- 1e26|5 J 306 May’30 306 306 | Hudson Co Gas Istg 5a.__.._1940|/MN 1045g}1031s July’30 1011, 104% 
Geny Geb Se............ 1950/3 D 102% 10312 102% 10312 | Humble Ot! & Refining § s-_ 1982 . Sale {101% 10214 10212 
Bufi & Suag Iron IstefGs___1932|3 D 96 Jan’30 96 96 BTN Os nc nnccis wc a AO Sale |101% 102%4 90%, 10214 
Bush Terminal ist 4e_.._.__1952/A © 9014 9014 8714 9014 Litinols Bell Telephone 6a-_- 1956 3D Sale |105 1057 103 106% 
 . 33a 1965|\5 J 9712 98 99 | Illinois Stee! deb 4e_____- 1940|4 O Sale |100 10012 97 102 
Bush Term Blidge 5e gu tax-ex *60|/A O 10212 10212 @9 102%, | Ilseder Stee] Corp mtge6s__.1948)F A Sale | 87 88 82 92 
By-Prod Coke lst 544s A___1945|MN 10214 July’30 100% 1041, | Indiana Limestone Ist a f 65. 1941|™i N 7873) 79 79 851, 
Ind Nat Gas & Oil §6______- 1936|™1 N Sale |10012 June’30 100 101 
Cel G & ECorp unit & ref 5s. 1937|M N 10212 10212 10023 1027s | Imland Steel Ist 4%%e______- 1978|A O Sale | 9412 95 9512 
Cal Petroleum conv deb sf 561939|/F A 993, 100 94 10012} Inspiration Con Copper 6 4s 1931\4 8 101%4)1011g — 101g 1001, 10112 
Conv debsfe 5348. .-_._1938 MWN 102 10214 Q81g 10212 | Interboro Metrop 4 \%s_____ 1956|/A O 2 912 Feb’30 Oleg Ol, 
Camaguey Sug ists fg 7s___1942|A © 41 41 41 60 | Interboro Rap Tran ist 56_.1966|\5 J 212 Sale | 6112 6254 TAle 
Canada SS L Ist & gen Ss___194!1/A O 9514 9512 94% 97 aera 3g Sale | 617% 6212 74\2 
Cent Dist Tel Ist 30-yr 58 ___1943|J ® -|10414 July’30 102\g 1045s ER ate ae 67% Jan'30 60% 67% 
Cent Foundry Istsf6s May 1931\F A 8112 June’ 30 7914 Bll, a oe 1932/4 @ ¢ 47 A712 661, 
Cent Hud G & E 52_____Jan 1957|M 8 - --}1041g June’ 30 1021, 10413} 10-year conv 7% notes___1932|M $ Sale | 84% 86 94% 
Central Steel Ist gef8s____1941|MN 125 May'30 121 125 } Int Agric Corp Ist 20-yr 5s__1932|M N 9812! 961g 9613 9B8l_g O74 
Certain-teed Prod 548 A_..1948|"19 8 40 41 3712 $1 Stamped extended to 1942___..|M N 7812) 77 June’30 724% 79 
Cespedes Sugar Co Ista f 7s °39|M 8 60 June’30 69 731, | IntCementconv deb ds. __1948|M N Sale | 9914 101 1035, 
Chic City & Conn Rys SeJan 1927\|A O 5312 Mar’ 30 53!2 63!, | lnternat Hydro El deb 6s__.1944)A O Sale | 9812 9934 98 104 
OnGL & Coke istgug &__.1937|5 J 2)10212 = =10212 100 104 | Internat Matchs f deb 68..1947|/M N Sale | 993, 100 10012 
Chicago Rys lst 6s stamped Inter Mercan Marine ef 62..1941|A © 10114)10012 101 96% 101% 
Aug 11929int i9% paid__1927|F A 80 82 69  831¢] Internat Paper 5s ser A & B_ 1947 ji J Sale | 8414 = 8512 9215 
Chile Copper Codeb 58. -...1947|3 J 95 9614 94 984] RefefG6aserles A_______- 5|M Ss Sale | 86 87 94 
CinG & E tstm 48a -____. -1968|4 O 8973 9053 861g 907, | Int Telep & Teleg deb g 4 Ke oes J & 4 Sale | 90 903g 89% 904 
( jearfleld Bit Coal lat4g___.1940\3 J 74 May’'30} 63 74 Conv deb 4}4s_........- 1939/3 4 4 Sale |10812 110% 105 120% 
Colon Otl conv deb S6______ 1938|F A 60 60 591g 89% ah carn kent nae 1965|F A Sale | 965g 9714 9614 90's 
ColoF &ICogcnst Sa__._- 1943/5 Jj 9812 99%%4 95 100g ‘ 
Col Indus Ist & coll 54 gu_._1934|F A 9573 9612 921, 98 | Kansas City Pow & Lt 5s...1952)/M §& Sale |1047%3 10514 10513 
Columbia G & E deb 5s May 1952|M N 102 102%4 985g 10234 Ist gold 4 4sseries B _ _ _ _- 1957|3 J ----| 9914 June’30 ble 994 
Debentures 5s _.-Apr 15 1952|/A O 102 103 98% 10312 | Kansas Gas & Electric 68...1952|M 8 Sale |1061g 10614 10612 
Columbus Gas Ist gold 58_..1932|5 J 97 June’30 95 98 | Karstadt (Rudolph) 68...._1943|M N Sale | 77 7812 691g 83% 
Columbus Ry P & L let 448 1957/3 J 9414 95 96 | Keith (BF) Corp ist G6a___-_- 1946/4 8 Sale | 77 80 91 
Commercial Credits f 6s__..1934|M N 997g 100 93% 100'2 | Kendall Co 5 4s with warr__1948|M & Sale | 76 7814 92% 
Col traf 534s notes______ 1935|J J 97 97'g 85 100 } Keystone Telep Co Ist 56_..1935|J 4 85 May’30 & 90 
Comm'I Invest Tr deb 6s____1948|M 8 9914 993% 86 1004 | Kings County El & Pg 5a_..1937|A © ----| 10215 June’30 100% 104% 
Conv deb 5s__..______ 1949|F A 94g 95 83 97's Purchage money 68__.....1997|A 9 ----|127 127 125 1282 
Computing-Tab-Rec g f 68 “1941 72 10512 10512 1031¢ 106!g | Kings County Elev let 4e...1949 FA Sale| 7914 80% 761, 82 
Conn Ry & L ist &refg4%s1951\3 J 2100 July’30 951g 1 Stamped guar 4s________- 1949 F A, ---- 8014 May’30 75lg 84 
Stamped guar4ss__.____ 1951\3 J 9612 9612 931, 99 | Kings County Lighting 6s-_.1954.3 J Gale 104% 108% 10012 105 
Consoi Agricul Loan 6 %s___1985|J DO 84 8434) 761, 90 First & ref6}is__._____-- 1954|3 J 116 116 1142 117 
Consolidated Hydro-Elee Works Kinney (GR)-& Co74%% notes’36|J D 10312 103!2 107% 
of Upper Wuertemberg 7s_1956|3 J 927g 9312 89 cO53,| Kresge Found'n coll tr 6e_..1936|53 D . = 103 103! 1021, 105 
Cons Coa! of Md IstA&ref 58_1950|J DB 4614 47 42 63 | Kreuger & Toll 5s with war_.1969|" & 4 Sale} 951g 9614 2 100% 
Consol Gas (N Y) deb 5 4%s__1945|F A 10633 108 105 108 | Lackawanna Steel ist 58 A_.1950|M 8 2 ----|1031!2 June’ 30 100 103%: 
Consumers Gas of Chic gu 5« 1936|J D 10214 10214 9812 10212 | Lac! Gas of 8t L ret&ext 6a _1934/A O 2%4 Sale |1025g 10234 102% 
Consumers Power Ist §s.___1952|M N 10434 105 102% 105 Col & ref 5 4s series C___.1953|F A sale |10212 «103% 100%4c105%4 
Container Corp Ist 62_____- 1946/3 D 9212 June’ 30 BOig Ob% Coll & ref 544s ser D_..-- 1960|/F A Sale }1025g 10312 102 10312 
15-yr deb 58 with warr____1943|3 D 74 77\2 74 87 Lautaro Nitrate Co conv 68.1954 
Copenhagen Telep 5s Feb 15 1954/F A 95 9612 Q1% 97% Without warranta_.......__. Jd Sale | 7512 814 7 8713 
Corn Prod Refg Ist 25-yr sf 53 °34|M N -|10214 10214 9712 10212] Lehigh C & Navef4}eA_.1954|/5 J 9712 July’30 O4is 98% 
Crown Cork & Sealsf6s__..1947|J D 9834 9912 94 101% | Lebigh Valley Coal ist g 66..1933|45 J 10012 10012 97% 101 
Crown-Williamette Pap 68_.1951|/5 J 1021g 103 991g 103 Ist 40-yr gu int red t04%_1933/3 J ----| 9712 May’30 9512 1008 
Cuba Cane Sugar conv 7s___1930|3 J 41 Mar’30 B5le 41% ist & ref of Gi... ccncce 1934|F A 10012} 9812 June’30 8112 100 
Conv deben stamped 8%_1930|\2 J 41 Mar’30 361g 43!2 lst & refs f 5e........_- 1044/F A 90_ | 821g May’ 30} - 801g 83 
Cuban Am Sugar Ist coll 83_1931|/M 8 93 9312 93 100% Ist & refaf Se.........- 1954|F A 69%) 7212 May’30 7210 74 
Cuban Cane Prod deb 66___.1950|3 J 16 1758 16 385 ist & ref ef Se. ......... 1964|F A 6973] 70 May’30 76% 
Cuban Dom Sug ist 7 %s__.1944;MN 2678 2673 2673 47 ist & ref sf 6e.......-.. 1974|F A i da 70 June’30}_ 765 
Stpd with purch war attached _|---- 2512 27 2512 40\g | Liggett & Myers Tobacco 7s8_1944|A O Sale [12112 121% 117g 122 
Cumb T & T ist & gen &s_ _.1937|3 J 1021g 102% 10014¢105 | ae. ae 1951|F A ----}10414 105 105% 
Cuyamel Fruit Ists{62A_._1940/A O 104 104 10214 10412 | Loew’s Inc deb 68 with warr_1941/A O 15 {112 115 10112 130 
Without stocks purch warrants|A O Sale | 98% 9912 91%; 101 
Denver Cons Tramw ist 5s _1933/A 0 -|. 76 Dec'29 ---. .---- | Lombard Elec Ist 7s with war ’62|J D 9614) 95 95 3 
Den Gas & E L let & ret ef g5a’51|\M N 100 10212 9812 10312 Without warrants__..._.___ - 3D 9614) 94 95 3 
Stamped asto Patar__.__1951\" N 100 10012 981, 104 | Lorillard (P) Co 7s -..---. 1944|A O 11014/109% 110 104% 11012 
Dery Corp (D G) ist sf 78._1942)/M $ 61 Oct’29 ee ae SPO OR 891g) 8814 891g 78% 90% 
Secondstamped.____________ ae 10 July’30 10 47 a 1937|J 3 Sale | 9212 932 9514 
Detroit Edison ist coll tr 54_1933)3 4 101% 10212 100% 163% | Louisville Ge« & El (Ky) 58_1952|M N Sale |1027%3 10312 100 10312 
lst & ref 58 series A_July 1940|M 8 102%, 104 101 104%} Louisville Ry lstcons 66___.1920|3 J ----| 981g June’30 9 
Gen & ref 5eseriesA___ _1949/A O Sale {10412 10514 101% 16514 | Lower Austria Hydro El Pow— 
lst & ref 6 series B. -July 1940|M 8 Sale }105 10714 105 10812] Istef6%s____...-._____ 1944|F A Sale | 8512 85% 91 
Gen & ref 5s series B _ -1955 3D 4 105%4'105%g = 10543 102 105%g | McCrory Stores Corp deb 6 %s'4i|/J D 8 Sale | 98 9814 961, 1001s 
-  Stpilboell: Sipe ey anaes 2\F A 10512 106 102% 106!x | Manati Sugar ist af 7448.._1942/A O Sale | 40 42 86 
Det United Ist cons g 443. 1982 3 J 99 99 96 99%) Manhat Ry (N Y) cons g 4s_1990|A O 2 Sale | 45 47 60 
Dodge Bros deb 6s8______.-_- MN 91 917, 91 98% | SR OGL At pam 2013|3 D 4612, 45 June’30) - 54 
Dold (Jacob) Pack lst 6s__..1942|M N 65 65 64 75 Manila Elec Ry & Ltet 56..1953|M & 97 June’30 9014 
Dominion Iron & Steel 58 _._1939|M $ _1101 Apr’30 19012 101 Mitre Tr Co etfs of partic in a 
Donner Steel letref7s____._ 1942317 J 10318 103'8 10112 104 AI Namm & Son Ist 68. . 1943 B | D 103 997 100 9612 100 
Duke-Price Pow }st As ser A_1968|M N 10513 10514 1031g 10612 | Marion Steam Shovel 6 f 66 _1947|A O 75 June’30}- 56 8 
Duquesne Light lst 4%. A _1967/A © 10012 10112 9644 102 | Market St Ry 7eser A_April 1940/0 J Sale | 93 95 Olg 97% 
East Cuba Sug 15-yrsfg 7s 37|M $ 57 60 57 87 | Meridionale Elec ist 7s____1957|A O 9912 100 June’30 97% 103 
Ed El Ill Bkin istcong4s___1939|/3 J 9614 June’ 30 G46; 96%] Metr Ed lst & ref Se ser C_.1953/3 J ----|10412 10412 104's 
Ed Elec (N Y) Ist coneg 52. 1995/3 J 10914 June’ 30 109 111 lst g 4%4sser D_.-_-..._. 1968|M 8 Sale | 9873 9912 97% 9912 
Edith Rockefeller McCormick Metr West Side El (Chic) 48_1938|F A sont ST 6612 79% 
Trust coll tr 6% notes. 1943/3 J to1y 102, 100% 16346 | ling Mill Mach 7e with war. 1956/3 D 3 a 4 
Elec Pow C Germany)6 5M 8 2 4 8912 thout warrants - 
lst ef sine oibedns ° ? AES AO 91 93 B7lg 94194 *i0vale St & O conv ef 5e__1936™ 8 Sale '101 10112 99% 102 
¢ Cash sale. 
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BONDS E3| Pree week's |\Sucl| Bangs BOND 3 Price Week's |3.|| Range 
M. ¥. STOCK EXCHANGE | #%| Friday Range or 3 Since N, Y. BTOCK EXCHANGE Bs| Friday Range or Ez Since 
Week Ended July 11. mo} July 11. Last Sale. | 3% Jan. 1. Week Ended July 11. ma] July 11 Last Sale. | &% Jan. 1. 
, - id roo on ris oe a Ebine-Rubr Wat Ser 6s 1953|J 34.055 mr Bole ‘To ary rm 
w El Ry & Lt ref & ext 44031 1001 100%/100!g 8 9712 10012 | & r Wat Ser 6s___.. 2i2 1 & 
gg hak Kndvabonto he a. -108 7 OB jo22 [102 ° June 30|----|| 997% 102% | Richfield Oli of Calif 6s.----1944)M0 N| 8812 Sale| 874 89 | 44|| 80 98l4 
lst & ret 50 series B__..-- 1/3 Di 101 Sale |1001g 101%) 24)) 96% 1015, | Rima Steel ist sf 7s----.-- 1955|F A! 96 Sale 96 96 3\| 88% O74 
See ce keoer b tome.” 1908 3 Di ..-. -.--] 991g Jan’30 ooaal 971, 9912] Rochester Gas & El 7s ser B_1946/M1 S| 108 Sale 107% 108 7\| 105% 10353 
Montana Power ist 6s A-..1943\5 3) 102% Sale |1024 103 28|| 100 10412] Gen mtge 54s series C___1948|M §} 10514 10614, 105 July’30 ----|| 10412 108 
Deb 6s series A... ---- 962|3 Di 102%4 103 |102 102 3}; 98's 103 Gen mtge 4s series D__.1977|M $| 981g 100 | 97% June’30'----|| 97 99 
Montecatini Min & Agric— Roch & PittsC & 1pm 56_.1946|M Ni 85 92 | 85 May’30\----|| 85 85 
Deb 7s with warrants....1937|3 J| 101% 10212/10212 10212) 2!) 10112 10812 Royal Dutch 4s with warr...1945,A O| 89% Sale | 88% 90 | 356), 8712 90 
without warrants.....---- 3 J\ 97% 9912) 98 10012} 13]) 95 102 if 
Montreal Tram Ist & ref 54.1941|5 3) 98% 9912] 987% 99 12|| 95 100% | St Jos Ry Lt H & Pr 1st 58_1937)M Ni 9712 99 | 97 June’30.----|| 94 98% 
Gen & ref s { 5s series A__1955|4 O 9414 9514) 94 July’30)/---- 91% 96 St L Rock Mt & P Bsestmpd_1955|\5 3) 5612 57 57 58 7 57 64 
Gen & refs { 5e eer B_-.-- 1955|A4 O! 9414 9614] 917g Jan’30!---- 91% 917% | St Paul City Cable cons 58..1937|3 J) 86's 90 86 June’30|----|} 80 90 
Gen & ref sf 4340 ser ©...1955|4 ©] 86 8712) 86% May'30|----|| S84ig 8812) San Antonio Pub Serv Ist 68_1952|3 J) 107 Sale |106% 107 14\| 192 108 
Gen & ref af Seser D...-- 1955|A O}| 9414 9512] 94 June’30|----|| 9312 94 | Saxon Pub Wks (Germany) 78°45 F Al 9712 Sale | 9614 9712) 29)) 925s 100% 
Morris & Co lst sf 4%3._..1939|3 3] 0% Sale | 8012 8058 6)| 80 85% Gen ret guar 6 4s_....-- 1951|/M N| 90 Sale | 58% 90 70!| 96 99 
Mortgage-Bond Co 4 ser 2. 1966) 4 ©} 73'3 90 | 73 June’30|----|| 73 7314 | Schulco Co guar 6 }4s--.--- 1946/3 3} 72 73 | 7312 July’30)----|) 45 75l3 
10-25-year 6s serics 3... 1 932\3 Ji 97% Sale | 975, 97% 9612 9812 Guar s f 6 Ke series B....1946|A O| 75l2 78 7512 75le 2 45 82% 
Murray Body ist 6 48- ~~ -- 1934|3 O| 99 Sale | 96% 99 27|| 39 100 | Sharon Steel Hoop sf 53480_1948|M N| 9614 98 | 96'5 9614} 11)) 96 100 
Mutual Fue! Gas Ist gu g 5¢_1947|M 1045, _..-}10412 June’30)---- 997, 10412] Shell Pipe Line # f deb 56_ . .1952|/M Ni 9512 Sale | 9514 9524 ve 9212 cO7s 
Mut Un Tel gtd 6sextat57% 1941/M N| 100 ----| 98% Jan’30)----|| 98%, 98% | Shell Union Ol) sf deb 5a-_-1947|M N| 9614 Sale | 94 9614, 95|| 931g 99% 
Namm (A |) & Son-.-See Mire ‘tr Deb 56 with warr-....... 1949|A ©} 9912 Sale | 9712 9914) 121)) 9614 1021, 
Naseau Elec guar gold 4a...1951|2 J| 49% 5012] 495, = 40% 1|| 495, 57 | Shinyeteu El Pow Ist 634s..1962|/5 DB) 8612 87 | 87 87 li} 85% 94 
Nat Acme ists f 6e........ 1942|J D| --.- 101%/10212 June’30|----|| 101% 102% ] Shubert Theatre 68 -June 16 1942/4 D) 49 Sale| 49 49 2)| 41 69lg 
Nat Dairy Prod deb 5348...1948|F A4| 975 Sale | 9612 —-97%s| 709), 95 ciOltz| Siemens & Halske # f 78 _...1935|5 Jj 10213 103 |102!2 103 8} 100 104% 
Nat Radiator deb 6%s_....1947|F A] 2214 Sale | 22 23 | 32]) 224 40 Deb s f 6%s.-..-------- 1951|M $| 10412 Sale |1044 105 | 54|) 10112 108 
Nat Starch 20-year deb 5e..1930|5 J| ---- ----| 99% Apr’30|----|| 99% 100 | Sierra & San Fran Power 6s- 1949 F Aj 10112 10214/101!2 10214) 20)) 9653 103 
Newark Consol Gas cons 6¢.1948|3 D) 10312 104%|104 June’30|----|| 102 104 | Silesia Elec Corp 8 f 634s-.-1946/F A) 86% 8 8673 = 867g) 3 || 801g O0lg 
New Engi Tel & Tel 68 A_..1952z|3 D| 106% Sale |106% 106% 18]| 10312c108 | Sllesian-Am Exp coll tr 7s..1941|/F Aj 89 Sale| 872 89 4\| 86 
let g 4s series B___--_- 1961;M Nj 101 Sale |101 10112} 14)} gig 10112 | Sinclair Cons Ot! 15-year 78. 1937|/M4 8| 103% Sale {10312 104 71] 100% 104 
New Ori Pub Serv ist 5¢A ..1952\|4 0} 88 Sale | 87 8812) 91) 82 93 ist Hien coll 6s series D _..1930|M $| 100%, 10012)10014 10014) = 8)| 99%, 100% 
First & ref 5s series B....1955|4 D| 8712 882] 88 8312) 9) 83 93%] Ist lien 6 4s series D--._- 1938}4 Dj} 102 Sale |101% 102 8) 1 
MY Dock 60-year Ist 48..1951|F A] 83 85!2| 83 83 2)! 30%, 85% | Sincisir Crude Ot 6 4eser A.1938|/3 J] 101% Sale [10012 101%) 93)| 947% 101% 
Serial 6% notes. ......_- 93s|A O| 73 Sale | 72 73 10|| 7@ 86 | Sinclair Pipe Line sf 58....1942|A 0} 98% Sale| 95!2 99 38|} 941g 99 
MY Edison 1st & ret @340A.194)|A ©} 114% Sale |11414 11412! 10)) 31119 11412 | Skelly Ot! deb 5348--- - - -_- 1939|M 8 96 Sale| 9512 96 | 25)) 91 97 
Ist lien & ref. sserics B._1944/A ©} 104% 10512]10453 10512) 3|| 102% 105'2 | Smith (A O) Corp ist 640... 198 33'M Ni 10212 Sale {10212 10212) 3/) 101%, 104 
MY Gas El Lt & & Pre Se. _1945|5 OD 10612 10712)106%4, = 107 32'| 104% 109 | Solvay Am Invest 5e..-..-. 942M S| 98 9814) 97% 984) 5)| 93% 98% 
Purchase moo y gold 496_.1946)F A} 94% 95%) 94% 9454 2\| 92% g7 | South Porto Rico Sugar 7s- “ipai J DM} 10312 10512 105 June’30\----|} 103 107 
NY LE & W Coal & RR 5348'42|M N| 100'g ----/101 Mar'30/----|} 99 101 | South Bell Tel & Tel letat Be 41/3 J] 10414 Sale ,103% 10412) 102)| 1015, 10412 
NY LE& W Dock & Imp 6643/2 3} 984 10112] 981g June’30/----|) 98lg 98's S'west Bell Tel lst & ref 58..1954|F A} 105% Sale 110514 105% 9} cl 
NY&QEIL&P Istg 54._1930|F A} 100 10012) 99% 100 3/| 99% 100'4 | Southern Colo Power 66 A--1947 J 3} 103% 104%4)1034, 104% 7 10112 105 
WN Y Rys lst RE & ref 4s__.1942|3 3) 43's 54 | 431g Mar’30|----|| 43'§ 43's Spring Val Water Ist g 58...1943|M.N| 99% -.--| 99% June’30}----| 1 
Certificates of deposit .___- _---| 43!g ..--] 5614 Mar’29 ----)' .... .... | Standard Milling let 68__--- 1930|M N 100% -.--'100% 100%! 5| 997 10012 
30-year adj Ine 5e....Jan 1942 / CF es 5%, 1 Aug’2¢ ----| nee oat lst & ref 5\e We eo sesereace 1945|™" 8 10278 103 10273 103 4 100 10412 
Certificates of deposit... ___ w|ee--| --2- --:-]| 1, July'29]----!| .... .... | Stand Oil of N J deb 5s Dee 15°46|F Al 1037s Sale |10314 104 | 121)) 1908, 10418 
SY Rys Corp inc 68._.Jan. 1965) Apr| 4 5 4\4 5 13, 9 | Stand Ol of N Y deb 4348_.1951|J DB] 99's Sale | 9812 9912) 87)) 96 9912 
Prior lien 6s series A_....19653 J; 61 64 | 61 6212} 7|| 61 7214} Stevens Hotel lst 6s ser A-.1945)3 3} 8012 Sale | 80 81 5) 74 90 
WY & Richm Gas ist 62 A__1951\|M N| 10512 10912 105% June’30|----|| 104 105% | Sugar Estates (Oriente) 78..1942|M 5) 42 Sale | 42 45 at 360648 
W Y State Rys int cens4348_1962);MN;) 8 Sale Sil 3) 6 ¢25 | Syracuse Lighting Ist g 5e-.1951|3 D} 10614 -|10614 June’30'-- 10312 1061 
et apg See Ghee lonee 17 Jan’30 ae | 17 17 |VennCoal! iron & RRgen 58.1951|/J 43} 10214 1041410414 10414} “7 102! 10414 
Certificates of deposit... _-- ----| ---- 14 | 14 June’30|----|| 14 20 | Tenn Cop & Chem deb 68 B.1944 M S| 10075 Sale 10012 100%) 14)| 971g 102 
80-yr ist cons 6 4s series B1962|M NM 712] 6 6 6)| 6 c24'4| Tenn Elec Power Ist 68. -..- 1947|4 D} 10612 Sale |106 106%! 19)) 19412 108 
N Y Steam Ist 25-yr 6s ger A 1947," N! 10712 Sale |10712 10712 4'| 105, 108 | Texas Corp conv deb S6....1944|A 0} 10353 Sale (102% 10334| 356) 10043 106 
N Y Telep lst & gens f 4%43_1939|M N/ 101) Sale |101 10112] 52!] 98% 190112] Third Ave ist ref 4s.....-- 1960)3 J} 4514 Sale 4514 48 i 45 86 B Als 
20-year deben 4f 63__Feb 1949|/F Aj 111 Sale /111 111% 7|} 110%, 112 Adj ine 5s tax-ex N Y Jan 1960|/A O| 24 2434) 2312 2412) 32|) 2253 365 
80-year ref gold 63._..._- 1941|A O] 107 Sale |1061z 10714) 46)| 105% i08t2 | Third Ave Ry Ist @ 5e--.--- 1937/3. 3} 97 Sale | 97 97 3)) 92 100 
WY Trap Rock Ist 6s_._--- 1946/3 ©} 101 Sale |100 101 18\| 94 181% | folio Elec Power Ist 7e----- 1955," 8} 99%, 100 | 995s 100 24'| Rls 1007 
Niagara Falis Power ist 6a. .1932)3 J| 10212 102%/10212 102%) = 13)| 1090's 103 6% gold notes. .....-.-- 932|5 J} 99g Sale | 99's 995 42| 96% 10012 
Ret & gen 63.__.__.-Jan 1932|A O} 10212 Sale |102!12 = 10212 2| 100! 102144] Tokyo Elec Light Co, Ltd— F oh, _ 
Niag Lock & O Pr ist 64 A_.1955|A O} 104% Sale |1041g = 1047 12|| 1015s 104% ist 6¢ dollar series _—_---- 1953|\J Dj} 871g Sale | 861s pie 92|| 855g 92lg 
Norddeutsehe Lloyd 20-yraf68'47|MN} 92 Sale | 92 92 37!| 96% 93',|ToledoTr L& P5%% notes 1930/3 3] 997% 100 | 99% 997% 5} 99% 100%: 
Nor Amer Cem deb 6%3 A_.1940|M $} 6012 Sale | 6012 6) 11} 50le 70 | Transeont Oil 6 Ke with war_ 1938/5 J} 109 Sale |108 10914) 268 96 100% 
No Am Edison deb be ser A_1957)M S/ 102 10253/1014, = 10248 16 99!, 10378 Without warrants_...__.---- ----| 101 Sale 101 10119} 13) 871g 10112 
Deb 5 &sser B__._Aug 15 1963|F_ Aj 103% Sale |103 10312} 31|} 99% 103% | Trenton G & El Ist g 58....1949/M 5S! 103%3 ---- 103i 10315 2| 102 163! 
Deb fs series C..-Nov 15 1969|M Nj 9812 Sale | 98 9812} 140)| 954% c9912 | Truax-Traer C oa! conv 6%s_1943/MN] 86 8812 89 June’30|----|) 791g 941s 
Nor Ohio Trac & Light 68__1947)M S| 10312 Sale |1024% 10312 17) 68 104 | Trumbull Steel ist s f 68_..1940|M N| 102% Sale 102% 103 7 102 104% 
Nor States Pow 25-yr 68 A_.1941)A ©} 102%; 105 |10214 102% 27!| 99% 102% | Twenty-third St Ry ref 5a. _1962\3 Jj 23 30 30 June’30}..--|} 23 49% 
let & ref 5-yr 6s ger B.___1941|A O} 10612 Sale 105% 10612 " 10253 11012 | Tyrol Hydro-Elec Pow 7 %8_1955|M-N| 99 Sale | 96% 99 5\| 94 0% 
North W T Ist fdg 4Ksatd_1934|3 J 9653 ..--|100 June’30)---- 9S 100 Guar sec af 79_.._.....-_1952|F Aj 92 9314) 9014 9214 91 85 95 
Worweg Hydro-E| Nit 5s.1967|MN) 92% Sale | 9214 93 | 165]| ggsy 9433 | Ujigawa Elec Pow e 1 7e_-- 19 15|™ 8! 10012 Sale 100ig 101 8\| 9712 101 
Cuion Elec Lt & Pr (Mo) 68.1932)M $} 101 ---. 101 101 3\) 100 101% 
Ohio Public Service 7%s A_.1946)A ©} 111% 113 |11143 = 11148 5! 110 11212 Ne 0088 Dw 6 cco nso 1933)|M N| 10114 Sale 101 10114 8\| 106 102 
lst & ref 7a series B____-- 1947)© Aj 112 112%4)112%4, 11214 41110 113 JUnEL& P(Li) Ist g 5348 A- 1954|d J} 102% Sale 10212 103 11)} 101 103% 
Ohio River Edison let 66...1948|J 3} 107g Sale |1071g 10712] 16)) 105 109 | Union Elev Ry (Chic) S8...1945)A ©] ---- 8212 80 July’30/----)| 70 80 
Old Ben Coal Ist 6s___.___- 1944,;F Al 60 Sale| 60 617 5!) 60 80%] Union Oil Ist Hens f oe. -_-1931|3 J} 100 Sale )101% May’30)----|| 9912 101% 
Ontario Power N F ist 58_..1943)F A| 104 Sale |10312° 104 10}| 9914 10414] 30-yr 6s series A__..May 1942|F Aj 108 ----'108 10874} 6!) 106 109 
Ontario Tranemission lst 68_1945|M Nj 10213 103 |102 102 1 98 102% lst Hien 8 f 5s eer C___Feb 1935|A O' 10012 101 | 995g 995g 5) 98 101% 
Oriental Devel guar 6s - - - -- 1953|M 8} 9712 Sale | 9714 9712} 121) 95 100 Deb 5s with warr_.._Apr 1945|J D) 99%, Sale | 9912 100 57\|| 9914 100 
Exti deb 6 4s-..--.-.--... 958|M Mi) 90% Sale | 8914 9073} 117|| 96% 9314) United Biscuit of Am deb 62e.1942/M N} 103 Sale 103 103 6}| 99 103 
Oslo Gas & El Wks extl 59..1963\M S, 93 Sale |} 9212 93 6 90 «97 United Drug 25-yr 58- _...1953|M 8] 9712 Sale | 96% 9712: 6011 Q2!e 98 
Otis Steel lst M 6a ser A___1941\M4 8} 101% Sale [10153 10212) 21)! 1004 104 | United Rys StL latg 48....1934|3 3} 68  68%3' 68 68 3|, 67 74 
Pacific Gas & Elgen & ref 68_1942|3 J} 10353 Sale |103 1035s} 26]) 1905, 1035s }] United SS Co 15-yr 6s_-- ~~ 1937\|M N| 10012 Sale {100% =§100!2 5 || 9612 101 
Pac Pow & Lt Ist & ref 20-yr 58'30|/F Aj} 100 10014)100 100 1} 90% 101% | Un Steel Works Corp648A.1951|/5 Dj 9112 Sale | 91 9153) 219)| g514 92 
Pacific Tel & Tel ist 5e_____ 1937 3 Ji 103%, 103%4)10314 10312} 16}) 190 10312 Sec sf 6<s series C_____- 1951\3 D) 91%, 9212, 91 9128 8 Rh% 82 
Ref mtge 5s series A -- _-- 1952|M4 N| 105!g 10512)105 10512} 19]] 1915s 105t2 Sf deb 6s ser A-.-.-- 1947 5 J} 90 Sale} 90 9053} 12}] 8912 Q1le2 
Pan-Amer P & T convatf 6s. 1934 MW) 10314 Sale {10114 =10314 3]! 1011, 107% | United Steel Wks of Burbach > 
Ist lien conv 10-yr 73__..1930|F A| 100 Sale | 9912 June’30)----}| 9912 104%]  Esch-Dudelange a f 78-_- 1951 A O} 105% ----]10512 10512 1}} 102 10512 
Pan-Am Pet Co(ofCal)cony 63’40|3 ©] 8814 Sale | 881s 88s} 2|| 83 9812] US Rubber Ist & ref beser A 1947|J J) 81 Sale| 80 81 59|} 80 88l4 
Paramount-B’ way ist 5%s_.1951|3 J} 102% 102 |102%3 103 3|| 99 103s 10-yr 7% % secured notes_1930|F Aj 100 Sale |100 10014} 22); 100 101% 
Paramount-Fam's-Lasky 68_1947|J Dj) 102 Sale j101!gs 102 24'| gg 10314] Universal Pipe & Rad deb 68 1936|J Di 61 65 | 61 July’30/.---|| 60 63 
Park-Lex Ist leasehold 6%s8_1953/J 3| 80 85 | 80 80 2|| 66 861g] Untereibe Pow & Lt 68__-_-- 1953|A O} 8312 Sale | 83 8312] 6) 81 91 
Parmelee Trans deb 6s _- -_- 1944;A O 70 Sale| 70 70 6\| 70 91%] Utah Lt & Trac Ist & ref 5a_1944/A ©} 9512 Sale | 94% 9512 20) Q21g 97 
Pat & Passaic G & Elcons 6s 1949\™1 3 103 ----|101%4 June’30]---- | 101 101%] Utab Power & Lt lst 58-...1944/F Aj 101 Sale |100%4 = 101 47|, 8712 101% 
Pathe Exch deb 7s with warr 1937|™4 N| 66 Sale , 6414 66 7:1 36 80 ‘Utica Elec L & P Istatg 5e_1950|3 Jj 10253 ----|103!s June’30'__--|| 99 1031s 
Penn-Dixie Cement 62 A..-1941|M S| 55l2 Sale | 5512 55le} 1\| 551g 85 | Utica Gas & Elec ref & ext 58 1957|J 3) 105!2 ----|105!2 10512) 16214 10512 
Peop Gas & C Ist conse 68__1943|A O} 11212 --- -|11233 June’30}----|| 1114 112% | Util Power & Light 5 348-- -- 1947 5 D| 8812 Sale| 8812 89 18|| 86 95 
Refunding gold 5a... ..-- 1947|} oF. 10312 10412/102%4 103% 8|| 101 ¢105!2} Deb 56 with or without warl959/F A) 8312 Sale | 81 8312! 40)) 8014 92 
aes $| ---- ---- 1007g Mar’30]----!} 1007, 1007s 
Phila Co sec 58 ser A__.-_-- 1967 , ® 100%3 Sale |100 10012} 86] 96 101 | Vertientes Sugar Ist ref 7e..1942|J ©) 43 Sale| 41 43 15}| 41 G1ls 
Phila Elec Co Ist 4%48__...- 1967|M M| 10012 Sale |1001g 10012] 21|] 97 100%} Victor Fuel ists f 56._...-- 953|3 J} 21 25 | 23 June’30,_.--|) 21 30 
Phila & Reading C & Iref 5a.1973|}5 J| 80 8273) 83 84 6}| 83 88 | Valron Coal & Coke Istg 5s 1949\M S| 7213 90 | 72!s June’30'__--|) 70 73 
I 1949|M S| 9853 Sale | 9612 98%,| 145|| 91 110 | Va Ry & Pow Ist & ref 58..1934/J 3) 10114 1011210114 10114) = 9}| 9084 10212 
Phillips Petrol deb §4s_.._1939|2 D| 95 Sale | 93% 95 | 128 190 97 | Walworth deb 6 4s with war 1935|A 0} 96's 100 | 95% 9553 93's 10912 
Pierce Olli deb sf 88_.Dec 151931|/J BD) 106 10612/106 106 3 107 Without warrants. __------ ---| ---- 96 | 95l2 June’30}__-. 87 6% 
Pilisbury Fl Mills 20-yr 69__1943|A ©} 103!2 10412/104% July’30}---- 102"2 1054 1st sink fund 68 series A__1945|4 O "8614 Sale | 83 87 | 9\} 83 98% 
Pirelli Co (Italy) conv 73_..1952|M Nj 10412 106 |103% 105 13|] 190 113% | Warner Bros Pict deb 6s...1939|M $| 101 Sale 100%, 10114) 134)) 9912 118 
Pocah Con Collieries Ist sf 58°57|J 3} 95 9512] 9412 June’30|----|| 94t, 94% | Warner Co ist 6e with warr.1944/4 ©} 97's 99 | 97 June’30'__--|| 96 100g 
Port Arthur Can & Dk 68 A_1953|F A| 10314 105 |104 June’30}]----|} 1o2lz 10512 Without warrapte--._-.-.-.-- \4 O} 96 97%" 97 97 | 3} 89 98 
lst M 68 series B__-___- 19531" A| 10233 _.--|105 June’30]----|| 102 . 104%s | Warner Sugar Refin ist 78_.1941'J ©) 10414 10412 10414 July’30'___-|) 10212 107 
Portland Elec Pow ist 68 B_1947|M N| 98% 987s| 98%; 98731  6|| 961, 100%] Warner Sugar Corp ist 78_.1930|/3 J) 42'4 50 | 47 June’30'___-|| 45!2 56lg 
Portland Gen Elec Ist §8-..1935|J 3} 101 102 {101 101 1|| 9814 103 MN aon c echo oeewenee ----| 42144 50 | 45 May’30_..-}| 45 61ls 
Portiand Ry Ist & ref 5e__..1930|MN; 100 ----|100!2 10012 4\| 97 10012] Warner-Quinian deb 68- ---- 1939|™1 S| 8llz Sale | 8ilz 82 7) Slig 95 
Portland Ry L & P Istref 5a_1942|F A| 10014 Sale |100'%4 100%] 25)| 96 101%] Wash Water Powers f 5s_..1939|J 3) 105 ---- 105 105 6|| 10012 106 
Ist lien & ref 66 series B_.1947|M9N| 97 100 | 99 July’30}---- 96ig 101 Westchest Ltg g 5eetpd gtd_1950|J DB) 105 ---..105 July’ _ |} 103% 10713 
ist lien & ref 74s ser A__1946|M N| 105 106%s|106 June’30]----|] 10412 107 | West Penn Power ser A 56..1946)M1 S| 104% 105 (10414 104%3, 5) 101% 104% 
Porto Rican Am Tob cony 6s 1942!5 J| 87 Sale| 86 87 81} 86 98 let 58 series E....-..---- 1963|M 3) 105%, ---- 105% 105% 2\| 102 105%s 
Postal Teleg & Cable coll 56_1953|J J| 92%, Sale | 9114 93 78),} 91 95% lst 5348 series F__._---_- 1953j)A O| 105!g --.- 105 105is| 6} 104 105% 
Pressed Steel Car conv g 58_1933/3 J) 83 87 861g June’30}---- 771e 94 ist sec 5s series G____--- 1956|3 D}| 105 Sale 104% 105 | 18)| 101% 105% 
Pub Serv Corp N J deb 4148.1948|" A| .... ----|190 Jan’30/----|] 181 194 | Western Electric deb 5a__. 1944/4 O| 103% 10414 10312 =104%3' 27!) 10112 10412 
Pub Serv El & Gas let & rof 58'65|3 Dj) 104%, 105 [104% 105 13|} 1021 105 | Western Unioncoll trust 58. 1935|J J} 103%4 Sale 10212 10314! 9) 10012 103% 
ey eee i967|J ©) 101 Sale |100 101 55 95tz 101 Fund & real est g 4348_...1950|M9N} 99 Sale | 9814 9 26)| 95 99 
ist & ref 4%4s_..........1976|* Aj 100!g Sale | 99%g 10012] 177|] 951g 10012 l5-year 6 4%s_._-....--.-1936|F A| 109%4 Sale 109'4° 1097; 26)) 108 110 
Punta A’egre Sugar deb 7s_.1937|3 3| 25l2 30 | 2612 June’30}----!| 2612 55 25-vear gold Sa_.-.------ 1951/J @| 103!2 Sale 103 10312, 24!) 100% 104% 
Certificates of deposit._..-- cone] 251g 41 | 25l2 25le 1 2512 55 a 3 eae 1960\M S| 104 Sale (10314 104 | 129,) 102% 104 
ey Otls 54% notes.__..1937|F Aj 9934 Sale | 9712 100 21 9712 10012 | Westphaila Un El Pow 68___1953|/3 J] 85 Sale | 8212 85 43'! 76 91 
8 t 544% notes.......... 1940IM S/ 9814 Sale | 97% 100 25|| 9714 100 | Wheeling Steel Corp Ist 5348 1948|J 43) 102% Sale 10212 102%) 24'| 190% 103% 
Purity Bakeries sf deb 6s_..1948'5 Jj 94 Sale; 9312 94 | 36]| 92 y7'c| lst & ref 4}sseries B_...1953)A ©} 91's Sale | 91 92 76 | 87 93 
Remington Arms 68... ____- 937|M N, 96 Sale | 96 964 4\| 9314 97!2 | White Eagle Oll & Ref deb 5}48'37 iH 
Rem Rand deb 644s with war '47|M1N| 97 Sale | 96% 97 36|| 91t, 101 With stock purch warrante__..|M_ 8) 104 Sale 104 1041s} 18) 102g 108% 
Repub I & S 10-30-yr 583 f 1940/4 0 10212 ____|102l2 June’30|_---1] 1011, 103'4 | White Sew Mach 6s with warr'36)3 J) ---- 797g} 81 May’30)__.- 81 90 
Ret & gen 5 4s series A 1953|8 J} 103!2g Sale |103!2 103i2 3i| 100'% 104% Without warrantee. .___-_---|-- ---- 74%} 75 June’3O'....]} 76 86 
Revere Cop & Br 68___July 1948|M 3! 104 10414/104 104 1}} 102 105% Partic 3 { deb 68__- ~ "7940 MA! 68. Sale 68 68 68 801, 
Reine!be Union 7s with war-1946|3 J} 102 Sale |1017% 102 16|| 99% 16712} Wickwire Spen St’l ist 78_.-1935|3 J| ---- 20 | 23 June’30 ----{ 23 «6460 
Without stk purch warr._194¢|)3 J! 97% Sale | 96% 98 35 92% 99 Ctf dep Chase Nat 9a 3 ae ---- 2012. 34 May’30'. =| 251, 30% 
Rhine-Main-Danube 73 A __1950|M $! 10253 Sale {10153 1025s} 14|| 100 102! | Wickwire Sp St'l Co 7s_Jan 1935)MN{ 15 20 | 25 June’30,__.-|| 23% 41 
Rhine-Westphalia HE! ae 78 1950|\M MN} 102 Sale |1003g 102 12!} 106 «104 Ctf dep Chase Nat Bank-----|---- 15 Sale | 15 15 2) 15 30% 
Direct mtge 69........-. 1952/M1 N| 89%, Sale | 8914 90 29|| 88 95l2) Willys-Overiand sf 6%4s_.._1933|M $/ 9914 997%) 9914 9912 29); 98 1615 
Cons M 68 of "28 with war _1953)F al 88 Sale | 88 99 25|| 83 O4t28 Wilson & Co Ist 25-yr.9f63_1941|A ©} 100 Sale { 9914 100 15\| 991gc102% 
Without warrants .......-- F A} 90 Sale} 88 90 7 85 94 | Winchester Repeat Arms 7 %s'41/A QO} 10 104 103 103 1} 1 1 
Con m 6s of 1930 with warrl955|A O! 89% Sale | 89 89%! 96l| 88te ate | Voungatawn Ahaect & Tuhe fe '72/F J! 10253 Sale 1021g 102% 73 1M» 103 
c Cash sale, 
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Outside Stock Exchanges 















































Friday Sales 
Boston Stock Exchange.—Record of transactions at —_ Wee ue | Wee Range Since Jan. 1. 
the Boston Stock Exchange, July 5 to July 11, both in-| Stocks— Par.| Price. |Low. High.| Shares Low. High. 
elusive, compiled from official sales lists: Abbott Laboratories com_*| 40%] 40% 40%| 100] 35 Jan) 46% Mar 
Acme Steel Co........- 25) 54 54 57 150} 54 July; 99 Jan 
Friday Sales Adams (J D) Mfg com...*}-...--- 30% 30% 150} 28 Feb| 37 May 
Last |Week's Range| for Range Since Jan. 1. Addressogr Int Corp com.*}....._ 30 31 150} 22% Jan| 88 May 
Sale of Prices. Week. Ainsworth Mfg Corp com10}......| 214% 22% 250} 19 June} 33% Apr 
Stocks— Par.) Price. |Low. High.) Shares. Low. High. All-Amer Mohawk Corp A5 1 1% «2 200 1 Jan 4% Apr 
Allied Motor Ind Inccom.*} 10%} 10 ll 2,150} 10 June} 19% Feb 
Railroad— Amer Colortype com....*/...... 28 28 100} 21 Jan} 34 Apr 
Boston & Albany.-.--- 100) 184 184 187 227| 175 Feb) 187 July | Amer Pub Serv pref_.100/...... 97 98 45| 95% June} 100 Apr 
Boston Elevated. -.-.--- SS 76% aon 495, 67 Jan} 84% Mar | Amer Pub Util pr pref._100}--___- 91% 93 115} 88 Jan| 95% June 
Preferred.........-----|...-.. 84 25; 81 June; 94 Apr | Amer Radic & Tel St Corp*}_....- 1% «1% 100 1% Jan 3% June 
First 9 referred. _..-- en ee 103% 103% 10; 103% July} 110 Feb | Amer Service Co com_-_..*|...-.. 9 9% 300 5 Jan| 12 May 
Second preferred..-.100) 91%| 91% 92 105; 89 Jan| 9934 Mar | Amer-Yvette Co, Inc com * 3 3 4% 600 3 July 5% June 
Bost & Maine pr pf stpd100| 106%| 106 108 455] 104 Jan| 111% Apr | Appalach Gas Corp com.*| 10%} 10% 10% 150 9 June} 14% May 
Ser A Ist prefstpd- ----| 71 71 74 120; 71 July; 84 #Mar | Art Metal Wks Inccom..*| 11 ll 11%} 1,150) 10 June} 27% Feb 
Ser B Ist pref stpd...100) 114 114 116 84) 114 July} 130 Mar | Assoc Investment Co...-*| 58%] 57% 58% 150} 55 =June| 63% Mar 
Ser C Ist pref stpd---.-.-- 104 104 104% 46| 104 J 114 Apr | Assoc Tel & Tel cl A__..- Sleccoel 66% 67 1,095) 58 Jan| 67 July 
Ser D Ist pref stpd--.--.-|_-..--. 144 144 40| 144 July} 165 Apr | Assoc Tel Util Co com...*| 22 21% 22 2,1 19% June} 29% Feb 
Chic Jct Ry & USY pref.10/0_.--.- 110 110 10} 101 Jan} 111% May | Atlas Stores Corp com.._*|..._.. 28 29 17% Jan| 36% May 
East Mass St Ry Co— Auburn Auto Co com....*} 109 96% 112 7,080; 92 June} 264% Apr 
OS Sea ae Se 4 6 32 4 June} 10 Feb | Balaban & Katz 
Preferred B_.....--- ee 19 19 25; 17 £4x%June| 47 Apr Voting trust ctfs..... Dinewse 72 72 25) 66% jJan| 84 Mar 
PE CEE. a. oc ane wesaleccess 78 78 10} 78 July} 86 Jan | Bancoky Co (The) com .10/-.-..... 20 20% 650) 19 Jan| 25 Mar 
N YN Bi & Hartford. .100)__.._. 99% 107% 317; 97% June) 127% Apr | Bastian-Bleasing com_...*|.-.- - 31% 32 750| 30 June} 46% Apr 
Northern RR (N H)------ 109 109 109 20| 108% Feb| 110 June | Bendix Aviation com_...*| 30 28% 30%| 6,200); 28 June) 57% Apr 
ee CE gin cn ccenne | 140 140 76| 125 Jan| 140% June | Borg-Warner Corp com.10| 28%] 26 29%| 25,450} 24 June} 50% Mar 
Pennsylvania RR--.-.-- 50; 77%| 73% 77% 734| 69% June| 87% Apr 7% preferred....... OD} cences 98% 98% 50} 95% June} 101 Apr 
Borin Vivitone Corp pref.*| 12% 5% 13%] 1,100 4% June| 17% Jan 
Miscellaneous— Brach & Sons (EJ) com.*|...... 14% 14% 150} 14% July; 18 Jan 
American Founders Corp--| 12%] 12 12%| 3,488} 11% June} 32% Jan | Brown Fence & Wire cl A.*|--.-_. 22% 22% 250; 17% Jan| 28% Mar 
Amer & Contl Corp.-.---- 17% 17 19 335; 16% June| 31% Apr | Butler Brothers_____ -- 20 8% 8% 8% 730 8% June| 17% Jan 
Amer Pneumatic Service25 4% 4 4% 220 4 June 9 Jan | Castle & Co (A M).-... 10; 42 40 42%) 1,700); 35 June} 71 Avr 
PE cndancérhateleotnals 16 6 50; 16 July; 24 Jan | CeCo Mfg Co Inc com-...*}.-.... 9% 10 350 8 June| 20% Jan 
Amer zea ee 100} 20934) 202% 210%] 2,995) 199% June) 27444 Apr | Cent Iilinois Sec Co ctfs_.|----.- 24% 25 750| 23 June} 33 #£Feb 
Rbbhbsbdeehoudesoloasank 16% 17%} 10,830; 16 June} 22% Apr | Central Il! PS pref._.....*| 94 91% 94 214; 91% July| 97 Mar 
PP ~ 3 Mfg Co.....-  lemanes 12 12% 77| 10% June} 18% Feb | Cent Ind Pow Co pfd.-.100)--_--- 88 88 12} 86% Apr 95 Jan 
Aviation Sec of N E...----}_----- 6 7% 240 5 Feb} 12 Apr | Cent Pub Serv class A...*| 2834) 28% 29%{| 1,450) 28% July| 42% Apr 
Bigelow Sanford Carpet.*|} 62 55% 62 355| 55 June} 80 Jan nic bein danncae Mrneiwe 30 30 10| 22 Feb| 40% May 
Boston Persona! Prop Trust} __.... 21 21% 490} 21 June} 28 Apr | Cent 8 W Utilcom new..*} 21%) 21 22 1,500} 20 June} 31 
Co 2 ae 72 75 41) 72 July} 85 Jan Prior lien pref......-- ee 101% 102 500; 98 Jan} 105 Apr 
Columbia Graphophone---}_..... 15% 17 150| 15% July| 37% Apr | ee i vtinmn a 95% 95% 50| 93% May! 100 ar 
Credit Alliance Corp cl A-- 8 7% 8%) 1,566 7 June! 20 Apr | Chain Belt Co com-_-_-.-- *| 42 41% 42 200| 41% June} 48% Apr 
Crown Cork Internat Corp; 10 i) 10 595 9 June} 12% Mar | Chic City & Cons Ry— 
Part share common....*|.....-. 1 1% ,400 1 Jan 2% June 
ast Boston Land......--]...... 3 3 60 2% June 4% Apr Part preferred_..... -*| 14%] 12% 14%| 1,450 9% Feb) 20 
East Gas & Fuel Assneom-|} 31 31 32 134) 26 Jan| 41 Apr | Chicago Corp com “e] 11 ¥%l 10% 11%] 33,500; 10 June| 17% Apr 
44% preferred----- 100; 81 81 81% 378| 76 Jan} 83 Jan Convertible preferred..*| 3744) 36% 37%] 1, 36% July; 45 
6% preferred------- 100} 95 94344 95% 275| 92 Jan} 99 May | Chic InvestoraCorpcom.*| 6 5% 6 1,350} 5% July} 10% Apr 
Eastern SS Lines Inc...25| 27% 6 28% 1,035| 25 June; 36 Apr PICRNTOE.. consccace wos eodoed 34 34 300| 32% Jan; 41 Apr 
Edison Elec Ullum-_-_-_-- 100} 260 258 260 225, 237 Jan| 276 Mar | Chicago Rys— 
Emp! Group Assoc T C.--| 25 25 25% 339| 21% Feb| 27% Apr Part ctfs series 2__..100 3 3 3 200 1% Feb 6 June 
Galveston Houston Elec100)__...- 2% 3 31 2 June 9g Jan Part ctfs series 3...-.. Co ee 1 1 50 % Feb 3 June 
Preterreg..........-- Mi cisnee 11% 12 25| 11% July) 24 Jan | Chie Rap Tran pr pf A.100/--.--- 95% 96 42} 95 June} 100 May 
General Capital Corp----- 43 40% 43% 722; 40 June} 60 Apr | Chic Towel conv pref_....*|....-- 88 88 20| 84 Feb| 89% May 
Georgian Inc (The) com -- 5 5 5 55 1 Mar 6 July | Citles Service Co com...*| 26% ai 2654 31,850| 24% June} 44% Apr 
Class A preferred... -20 9 9 9 175 9 jJune} 11 #£=Mar |} Ciub Alum Uten Co---.-- * 4 650 3 Jan 7 Apr 
GH OG. cn cccwcancs 10 9 10 165 9 July; 19 Jan | Commonwealth Edison_100| 285 aso%, 2st 4 1,050) 2353, Jan) 338 Avr 
Gillette Safety Razor -----|-...-- 58% 66% 839| 58% July| 105% Jan | ConstructionMaterial com®* 16 16 6% 150} 14 Jan| 24 Apr 
Hathaways Bakeries Inc— PE naittinnacsvend 39%! 37 40 750| 36% Jan) 49 Apr 
GS oscondacsesosel|soscoe 20 20 75| 20 July} 40% Jan | Consumers Co ane 4% 4% 4% 930 4% June 8 Feb 
International common-.-_--|....-- 6 6 15 5% Jan| 14% Mar Warrants.........--- ee 1 1 300 1 June 3% Feb 
Internat] Hydro El Sys cl A}_...-. 34% 35% 115} 33 June Apr | Cont Chicago Corp— 
Jenkins Telev Corp com.-|_...-- 44% 4% 12 2% Jan 9% Apr i cea 15%| 14% 15%) 9,500) 14% July| 25 Apr 
Libby MeNeil Libby.--10/...... 13% 13% 8| 12% June} 26% Apr } SE *| 43 42% 43%| 3,650) 42% July} 47% Aor 
Loew's Theatres_-_----- _ ee 8% 9% 118 7% Jan) 12% Apr | Continental Steel— 
Mass Utilities Assoc v t c.-|_....-. 7 7%| 2,238 6% Jan| 12 Mar NS dcsitirtncediuien en: 4 15% 15% 50} 15 Feb} 23 Apr 
Mergenthaler Linotype- --|-_----- 96 96% 40| 95% June] 108% Feb a CEE cccccnid incnes 16% 16% 100} 16 July} 25% Apr 
National Leather. --.-.--- Pew sinin 1% 1% 109 1% Jan 2% May | Cord Corp...-...--...- 7% 6% 7%) 12,000 6 June} 17% 
Nat Service Co com v t c_- 4 3% 4% 485} 3% June} 8 June | Corp eee of Chic allot ctf.*|------ 62 4 1,600} 54 Jan| 72% Apr 
New Engl Tel & Tel_--100} 141 141 144 395] 141 July| 160% Apr 3 SO Se ere 22%) 21% 22%) 10,550) 19% June| 28% Apr 
North Amer Aviation Inc_|_--_-- 8% 8% 10 5% Jan| 15% Apr | Crane Co com........- a sennse 42 43 42 Apr) 4 Mar 
Proterred..cc.ccccsce 1 owasee pT, a 20; 113 June} 117% May 
Pacific Mills.......-.- ae 21 22 120} 20 June} 30 Feb | Curtis Lighting Inc com..*|------ 15 15 25; 15 June] 22 Feb 
Public Util Holding com.-| 15%] 15 16 236) 15 $=July| 27% Apr | Curtis Mfg Co com..--... Bj occwce 21 21 25| 19% June} 28 =Mar 
Railway Lt & Serv Cocom) 67 66 67 40| 64 jJune| 90% Apr 
Reece But’ hole Machine Co} -_---_-_- 15% 15% 26) 15 Jan| 16% Apr | Decker (Alf) & Cohn ..100/------. 10 104 50 9% June] 16 Mar 
St Lawrence Power------- 68 68 68 15| 68 July 8 July | De Mets Inc pref with war *| - - - - - - 18 18% 140} 15 May| 22 May 
Shawmut Assn T C_.-.-.--- 17% 15% 17% 777; 15 =jJune}| 21% Mar | Dexter Co (The) com_-_-_-- 14% 135 15 150} 13% July 16 Jan 
Stone & Webst Inc cap stk - venous 75 78% 537; 70 June} 113% Apr | Diversified Invest Inc cl A*|------ 51 53% 30) 4834 Jan| 653% July 
Bwitt & Co, new.......- 28%| 28% 29% 210; 28 June} 34% Jan | Duquesne Gas Corp com.*| 10%) 10% 10% 400; 10 June) 16% May 
Torrington Co new_-.---- *| 53 53 55 94, 53 June] 67 Jan | El Household Util Corp.10| 42 40 42 6,600} 40 June) 57% Apr 
» i 1% 1% 41% 280 1 Jan 3 Mar | Elee Research Lab Inc... .* 1 1 1 400 y% Jab 2K Ap 
Tri Continental Corp com-.'.....-. 12 12 12} 11% June 20% Apr | EmpG & Fuel Co— 
6% preferred....-.- 100| 83%) 83% 83% 50| 76 =Mar| 86% May 
Union Twist Drill-_-.----- 5} 25%] 25 25% 315) 24% June 51 Jan | Fabrics Finish’g Corp com *|....-. 4 4 50 2% Jan 9% May 
United Carr Fastener Corp.|-_----_- - 7 50 7 July} 16% Jan | Fed Compress & Ware- 
United Founders Corp com; 20 18% 20%) 2,833; 17% June| 44% Mar house common. -.-_-.-.-.-- *) ceccce 22 22% 200) 22 July} 23% June 
United Shoe Mach Corp.25| 64%) 61% 65 2,398} 58% June| 68% May | Fed Pub Serv 64% pref--|------ 84 84 100} 84 July} 85 Mar 
=a a 31 31% 788} 30 Jan| 32 Mar | #¢oote Bros G & M Co..-5}------ 11% 12 3,350} 10 June; 22 Apr 
U 8 Elec Power Corp..----|--..-- 11% 12% 520} 11% July} 23 Jan | Gardner-Denver Co com.* --.-.-.- 55 55% 310} 55 July 64% Feb 
ee I Sa ae 4 4 1,000 4 July 4 July | Gen Theatre Equip v t c.*|------ 30% 32%) 1,350| 30 June) 61% Apr 
U. 8. & Overseas Corp. -.-.-|-..--. 14 15 206} 14 June} 23 May | Gen Water Wks Corpol A®/------ 28% 29% 350} 20 Jau} 33% June 
Utility Equities Corp pfd_-| 7834; 75% 78% 105) 71 Jan} 91% Apr ieaner Com Har com...*| 27%| 27% 27%| 4,600) 19% Jan! 86% Apr 
Venezuelan Mex Oil Corp10 5% 4 6 230 3 July| 78% Jan | Godchaux Sugar Inc cl B_*|------ 13 13 100} 13 July; 30 Apr 
Warren Bros New Stock.--_|------ 45% 45% 60| 42% June} 65 Mar | Goldblatt Bros Inc com-_-_*}------ 18% 19% 65| 18% July} 26% Jan 
Westfield Mfg Cocom-..--| 23 23 23% 45| 22 Feb| 27% Jan | Great Lakes Aircraft A.-*|------ 4% 5 950 4 Feb 8% Feb 
Great Lakes D & D-...-- *| 27%| 26 29 2,300; 26 July} 29 #£July 
Mining— Grigsby-Grunow Co com.*| 13%] 12% 15%%| 76,900} 12% July}; 27% June 
Arcadian Cons Min Co__25}...--.- 35e 35¢ 100} 25¢ May} 60c Jan | Hail Printing Co com_..10}-----.- 21% 22% 550} 21% July} 31% Mar 
Arizona Commercial. _-- 5 1% 1% 1% 175 1% Jan 1% Jan | Hart-Carter Co conv pfd.*|------ 17 18 400} 15% June| 27% Feb 
Copper Range Co.-.---- 25) 10% 9% 10% 465 9% June| 16% Jan | Hormel & Co (Geo) comA*| 29%] 27% 30% 800| 25% May| 36% Jan 
ES ee Blvacces 20 20 25) 20 July} 20 July | @oudalile-Hershey Corp A*| 18%) 18% 19 200; 18% July| 81 Feb 
Island Creek Coal-_-..--- . SES 31 = 32 135) 31 July) 43 Jan Re *| 10%] 10% 10%! 1,250) 10 June| 28% Apr 
Isle Royal Copper---_--- 25] 6%] 6 6% 445} 6 June| 1234 Jan | iitnois Brick Co__----- 25| 20%| 20% 20% 100} 19% May| 27 Jap 
Lake Copper Corp-.--.--- 4 1% 1% 60| 90c Jan 2 June | {nd Ter Uilum Oil n-v A._*|------ 27 28 400| 27 £4July| 47% Apr 
ae care 25| 25 25 2614 92} 24 June} 52 Feb | tniand Util Inc class A-..*| 23%) 21 24 17,100} 21 July} 34% Apr 
North Butte. .......... 15 1% 1% 41% 841 1% June 5% Jan | tnsull Util Invest Inc....*| 56%] 55% 57%! 14,950, 514% June] 70% Feb 
Old Dominion Co..-.-.-- | ee 5 5 100 4 june} 10 Jan 26 preferred .......-.- *| 91 88% 91 800} 81 Jan| 99% Mar 
in a iw cages annexe 25; 15 15 15% 455; 11 June| 44% Apr | Invest Co of Amer com..*| 38 38 38 150; 38 July} 56% June 
8t Mary" s Mineral Land.25| 12 12 13 693} 12 July;} 28 Jan | fron Fireman Mig Covtc*}| 2644) 25 26%| 3,050) 22 Jan| 29 June 
RS oe ac a Ree 12c 50¢ 50; 10e Jan| 50c¢ July | Jefferson Elec Ce com.._*}------ 30% 31 750 rr % June| 56% Apr 
Utah Apex Mining_----- 5| Pibwalae 2 2 200 1% July 3% Mar | Kalamazoo Stove eon" 54 54 55% 350 July} 84% Apr 
Utah Metal & Tunnel. ...1)-....- 45ce 45c 600} 35c June} 90c Apr | Kats Drug Co com-.--.-_- 27%| 27% 28% 250 mM July} 42% Feb 
. | Kellogg Switchb’d at a 4% 4% 100 4% Jan 8% ADr 
Boands— Ken Radio Tube & Lt— 
Amoskeag Mfg Co 6s.1948)_..... 79 79 $1,000; 78 July} 84 Feb een Bone. ae 64% 7% 300 5% Mar| 15% Apr 
Canadian Inti Paper 6s '49/_.....| 90 91 10,000; 90 June} 95 June} gentucky Util jreum pf_50} 50 50 50% 77| 6560 Jan} 51 ¥eb 
oo Jet Ry&U 8 Yds4s "40).--._- 91% 91%) 2.000] 86 Janu} 100% Mar | Keystone Steel&Wirecom *| 12%] 12% 12% 700} 10 June} 22 Jan 
ee aes 1940}...--.| 102 102 * 8,000; 9844 Jan) 102 May | «ane Drug com v t c_._--*)|------ 1% 1% 100 1% July 6 Jan 
E sions St RR ser A4 148 48 | anand 40 40 2,000} 39 June} 48 Mar | Lehman Corp(The)capstk*| 72%| 72% 72% 300} 71 June} 96 Apr 
Series B 5s--.--_.-- 1948}----.- 41 41 1,000} 38% June} 55 Mar | Lippy MeNelll & Libby.i0} 14%| 134% 15%| 2,950) 11% June] 27% Apr 
Kansas City M B Ry 4s "34/...._- 98% 98%} 1 ‘000! 95% May; 98% July | Lincoln Printing com_...*| 23%] 22% 23% 8 i9 Jar 2934 Apr 
Maine Central Ry 4348193 --| 97 97 a ‘000| 94% Jan} 97 July 7% preferred ...-..-- 423%) 42 43 350| 4134 May| 4436 Apr 
a SS eee 98% 98%) 3,000) 98 May| 100 June | Lindsay Light com-_-.-- 10 9% 9% 10 100 5% Jan; 14% Apr 
Mass Gas 4%s-_ .1931) 100 100 =100 1,000] 98 Jan| 100 ADT | Lion Otl Ref Co com._.._*| 22 22 22% 650! 18% Jav| 29% Apr 
Miss River Power 5s- ‘ 19: eae 102% 102% 1,000; 98 June} 102% June | Lynchburg Corp com_...*| 22 21% 23 1,900} 14 Jan| 314 Apr 
New Eng! Tel & Tel 5s.’ 32| 101 101 101 1,000} 99% Jan} 10144 May | sécGiraw Klee Co com_.__*|------ 20 20 50! 19 June| 27% Feb 
Swift & Co 5s.__.._-- TT eae 101% 102%} 8.000! 100% Jan| 102% July | MeQuay-Norris Mfg____- © beehaaiae 40 40 60| 40 Mar| 50% Jan 
Van Sweringen Co 68.1935|-.....| 97 97 1,000; 97 July) 100 ADF | Majestic Househ Utilcom *| 3434) 31 39 84,250} 29% June| 74 #1Apr 
Western Tel & Tel 5s. -1932|------ 100% 100%| 1,000} 9934 Febl 101% Mar | Marks Bros Theatre Inc— Lae 
en Conv preferred.....-- ee 10 10 100 9 Jan| 16% Feb 
WED we. & eevee. Marshall Field & Cocom_*| 3534] 35% .36 | 1,050] 35% June} 5334 Feb 
. . Manhsttan-Dearborn com*| 30%) 29 30%| 1,300; 29 June| 40% Mar 
Chicago Stock Exchange.—Record of transactions at | Material Serv Corp com-10/--..-- 20 20 22 16 4 June 25 eb 
. hy) * ° 7 _ a 1 4 € 
Chicago Stock Exchange, July 5 to July 11, both inclusive, | 4se4ow, Mtg ©e com. . 28| 26 28% 2,000/ 1734 Jan] 36. May 
compiled from official sales lists: Middle West Tel Co com. 23 21% 23 4 y 

























































































































































































FINANCIAL CHRONICLE (Vor. 131. 
= - ——— 
Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares Low. High. Stocks (Concluded) Par.) Price.|\Low.  High.| Shares. Low. Htgh. 
Middle West Utilities new *| 28 26% 28%) 66,900} 253% June| 38% Apr | Camden Fire Insurance..-| 22%) 213% 23%| 1,300} 20% June| 28% Apr 
eum preferred......*} 101 100 101 300) 9% Jan| 108% Mar | Central Airport. ---------|-..... 5 5 200| 3% Feb 7 Apr 
eronmes a 2 1% 2 1,500) 1% Jan 5% Apr | Commonwealth Cas Co.10}______ 20 21% 500} 20 Jan} 27 Feb 
Mute ibeoows 3% 5 2,900 3 Jan 8 Empire Corporation... ..-|.....- 8 8% 475 7% June| 14 Feb 
Midiand Nat Gas part A.* 15 16%| 7,350) 13 June} 18% May | Exide Secur_--...------- 15%] 15% 15%] 1,300} 14% June} 19% Feb 
Midlana Unites Co com..° 25 26 1,500) 21% Jan! 20% Feb | Fire Association. ------- RS 5 36%} 1,700) 33% June| 43% Mar 
Preferred........ 42% 45 3,900 June| 46 Apr | Horn & Hardart (NY)com*/______ 37% 37% 100} 36% June| 46% Feb 
Warrants.......-. 2% 3%) 1,500 2% June & May | Insurance CoofNA-__-..10|) 67 65 67%| 2,000] 63% June| 85% Mar 
Midianéd U Lake Superior Corp_--._100 9% i) 9%| 2,900 8% June} 15% Feb 
7% prior lien......-100 107% 109% 106} 94% Jan| 113 Mar | Leh Coal & Nav new wi.50| 32%] 31 33 2,300} 30% June| 49% Mar 
Preferred 7% 100 =101 57; 91 Jan} 105 Apr | Minehill & Schuylkill H_50}______ 55% 55% 5| 54 Feb| 55% July 
6% prior tien.-.---- 95% 98 57| 81 Jan} 102 Apr | Mitten Bk Sec Corp pref_-_| 15%] 15% 15%! 1,600) 15% June] 20 Jan 
6% pref A..---100 94% 95 329| 84% Jan| 100 Mar | Penn CentL&Pcum pf_.*] 75%| 75% 76% 110} 75% Jan} 79 Apr 
Mise Vai Util inv 7 97 987 100| 96% Apr) 984% May | Pennroad Corp --------|...._. 11 11%| 17,400] 10% June] 16% Feb 
6% prior lien p: 954% 95% 100} 91 Feb| 96 Jan | Pennsylvania RR... . Se 73% 75%! 11,500} 69% June} 85% Mar 
Mo-Kan Pipe Line 21% 26%) 12,350) 18% Jan| 36% June | Penn Salt Mfg.-------- 50} 90 90 90 200; 90 June} 100 Jan 
A awresoncas lie %| 3,150 tg June Se See BOE GC ccc incscetensalvassont Oe 52% 12} 52% July] 52% Mar 
Modine Mfz com...--..-- 50 53%| 2,150) 47 June] 72% Apr | Phila Elec of Pa $5 pref___|_.____ 103 103 200} 98% Feb| 103% May 
Mohawk Rubber com..-.-*/.....-. 10 10% 100 8 May; 16 May | Phila Elec Pow pref___.25) 32% 32% 32% 1,100} 31% Jan| 33 May 
Monighan Mig Corp A-..-*}..-..- 19 19 100} 10 Jan} 21% Mar | Phila Inquirer bref fe eae 52% 52% 600 9 Jan| 53% Mar 
Morgan Lithograph com .*|...... 8% 9% 650 7 June} 22 Apr | Phila Rap Tran 7% pref_50}______ 29% 30% 400| 29% July; 44 Jan 
Mosser Leather Corp com *}...._. 7 7 210 2 Jan 8% Apr! Philadelphia Traction.._50)______ 40% 40% 400} 39% Mar| 44% Apr 
Muskeg Mot Spee conv A *|-.---- 15 17 450} 14 June} 24% Apr Railroad Shares Corp__-_-- 5% 5% 5%} 1,300 5% June 9% Apr 
Common... ......-----*|.---.. 8 10 450) 8 June} 14% June | Seaboard Utilities Corp__- 5% 5% «6 1,700 5% June 9% Apr 
Nachman Springf'd com -*|.....- 11% 11% 100} 10% June} 2534 Jan | Scott Paper....-..--.---]-..... 50 49} 42 June} 59 Apr 
National Battery Co pref_*)..---- 27 27% 275) 20 June} 31 Jan | Shreve E! Dor Pipe L__.25}_____- 8% 9 400 7% June| 15% Mar 
Nat Klee Power A part...*| 26%) 26% 26% 650) 18 Jan| 38% Feb | Sentry Safety Control____|______ 3% 4 400 3% June 9% Mar 
National Leather com-.-.10 1% 1% %1% 150 1% Mar 2% Apr] Tacony-Palmyra Bridge..*] 46%] 46% 46% 10} 34 Jan| 53% Mar 
Nat Pub Serv $3 % conv pf*/_..__. 43 43% 135} 43 July} 50 Mar/| Tonopah Mining____._-_- %, % % 100 % June 2% Jan 
Nat’l Republic Inv Truet_*).--... 41 42% 300; 41 June) 62 Jan | Union Traction... ...- 50| 28%| 28% 28% 655| 25% jJan| 31% Apr 
Nat Secur am Cocom.*} 14%) 13% 14% 600; 12% Jume| 26% Mar oe ee ae: 27% 29% 600] 27 June] 30% Apr 
Certificates......-..--- 85%| 80 85% 950) 75 Jan| 1014, Mar | United Gas Imptcom new*| 36 33% 36%] 36,.200|; 31% Jan| 49% Apr 
Nat'l Standard oom ....- ° 30%} 28 31 4,025| 27 June} 44 Apr Preferred new__.....-- *)| 102 101% 102 1,900; 96% Jan| 102% Apr 
Nat Term Corp part pfd_*).._... 11% 12% 450) 11 Apr| i6 Jan | US Dairy Prod class A___*| 66%| 66% 66% 100} 52 Jan| 72% Apr 
Nat Us Radio Corp eom -*)...__. 4 5¢ 250 3% Jan; 10 Apr ee RG 100 00 10} 100 July} 102% May 
Nobblitt-Sparkse Ind com_*| 46%) 44 46%| 1,900) 41 June} 59 Mar | Victory Ins Co_.-.__..---]--._-- 15 15 400| 14% June| 17% Apr 
North American Carcom.*| 46 40% 46 2,000} 35 Jan| 55% Apr] Ins Co North America_-__- 2% 2% 3 3,500 2% July 4% May 
North Amer G & ElclA-..*| 19%} 18% 19% 650; 18 June) 28% Ap 
No Am Lt & Pr Cocom..*, 65%) 65 66%, 2,300; 64 Jume| 84% Apr Bonds— 
N&S8 Am Corp Acom..*| 14 13% 14 750| 13% June| 25% Apr | Elec & Peoples tr ctfs 4s °45|______ 40% 40%] $4,000) 34 Jan| 44 Mar 
Northwest Bancorp com.50) 43 43 43 1,650; 41% Jume| 55% Jan | Harrisburg Gas 5s w i_1970|_____- 103 103 3,000; 101 May} 103 July 
Northw’t Util— Phila Elee (Pa)— 
7% preferred...---- 100 94 94 120} 91 Mar| 98% Feb Ist lien & ref 53....1960}_._._- 104 104 2,000} 102% Feb| 104% Feb 
Oshkosh Overall com----* 5 5 12 5 Jan 6 Jan a" Ree Toa 105% 106%] 7.800] 103% Jan| 106% July 
Convertible pref------ . 19% 19% 17) 18 Jan} 20 Feb | Phila El Pow Co 5%s_1972|____-_- 106 106 1,000} 104% Feb| 10634 May 
Parker Pen(The) Co com 10}____.. 32 32 100} 32 June| 45% Mar | Reading Imp 4s_______-_-_- 94%! 94% 94%] 2,000] 94% July| 94% July 
Peabody Coal com B--.-* 7 7 7 500; 6 Apr 9% May | United Rys 4s trust etfs '49] 55 55 55 3,000} 46 Jan| 70 Nov 
Perfect Circle (The) Co--*| 30 29% 30 200; 28 June) 44346 Apr]! York Railways Ist 58.1937! 95 95 95 1,000! 91 Jan! 97% Apr 
Pines Winterfront com...) --.-.- 23 25% 400} 22 July} 45 Jan 
Polymet Mig Corp com._*}_..__. B i 9% 450 8% June) 18 Apr * No par value. 
Potter Co (The) com....*}]_..._- 13% 100} 10 June| 20% Mar 
Pub ery of Nor Ul com..*| 270 26734 2724 263| 218 = Jan Apr Pittsburgh Stock Exchange.—Record of transactions at 
aaa 14/4) 1,000) 14 June) 22 Feb) Pittsburgh Stock Exchange, July 5 to July 11, both in- 
Preferred. ..------- —_ 15% 116 50| 110 Feb] 122 May | Clusive, compiled from official sales lists: 
Raltlroad Shares Corp com * 6 57 6 800 5% June 9% Jan 
Rath Packing Co com..-10}_..__- 20% 21% 100; 20 Feb| 26 Mar Friday Sates 
Relianee (nternat Corp A_* 8 7% #8 400 7 July; 1634 Apr Last |Week’s Range| for Range Since Jan. 1. 
Reliance Mfg Co com.--10}__.__- 8% 10 1,056 7% June| 19% Apr Sale of Prices. Week. |-—— 
Ross Gear & Tool com.-..*}_._--- 28 29 200) 28 July} 37% Feb Stocks— Par.| Price. \Low. Yigh.| Shares Low High. 
Ryerson & Son Inc com. *}..-2 2. 31 31 100} 29% June| 36% Iai - Ck Ak ROA 
Sangamo Electric Coeom.*} 33 32 33 550} 30 Jan| 40 Feb | Aluminum Goods Mfg-_--*}___-- 18% 18% 10} 18 June; 24 Jan 
Sazet Co com.......--- 15 14% 15 650) 14 June| 16% June | American Austin Car_-___* 6% 62% 7 1,210 5 June 7% Jan 
Seaboard Util #bares Cor * 6 5% «6 3,100 & June 16 Apr | Arkansas Nat Gas Corp__*|-____- 10 10% 195 9 Jan| 16% Mar 
Signode Steel Strap Co pf30} 19 19 19 50} 19 July} 25 Mar PCI on on nen onn 10 8 7% 8 700 7% June s Feb 
So Colo Pow Elec A com.25}_...-.. 23% 23% 5 22% June} 26% Apr | Armstrong Cork C ae. *| 49%) 49 49% 153} 49 July| 62 Jan 
Southw Gas & E17% pf 100}_..... 97 97 90| 93 Jan| 100 June | Blaw-Knox Co___-.__.-- *| 343 33% 35 1,090} 21% Jan 41% Apr 
So’west Lt & Pow pref..-*)__._.- 90 93 40| 82 Jan| 93 Apr | Carnegie Metals.....-.- Beiiie as 6 6% 300 5 Jan 8 Mar 
Standard Dredge conv Df. : 23 21% 23 700| 19% June| 33% Clark (D L) Candy__---- _, er 13% 15% 275| 13 Jan| 19% Apr 
OS Seer 17 17% 150} 16% June} 32% Ma Colonial Trust Co_ _.-- Sera 313 313 1} 305 Mar| 325 Jan 
Standard Pub Serv ame bees a 13 16 294 1 Jan 18 June | Devonian Oil. ........- iemaeks 8% 9 100 8% June} 14% Apr 
Bteinite Radio Co. -..--.-- ° 1% 1% 1% 403 14 Feb 3% Apr | Diamond Nat Bank__.100}__-__- 550 550 65| 550 July| 550 July 
Stone & Co (H O) com.-._* 8 6% 8 1,050 6% July| 33% Mar | Electric Products______- *| 23 23 23 10} 18% Apr| 28 Apr 
Storkline Pur conv pfd__25}_....-. 10 13 305) 10 July}; 18 Jan | Foliansbee Bros pref_-__100}---_--- 90 90 10} 90 June! 93 Feb 
Super Maid Corp com... -*)..----. 14% 16% 350} 12 June} & Mar | Harbison Walker Ref__-..*|-...-- 50 52 435) 50 July} 71344 Apr 
Swift International. --.-.- 15| 3444) 33 34%} 2,250; 29 June} 38% May | Independent Brew pref_50|_.---- 3 3 227 1% Jan 5 Feb 
Swift & Co etfa....---- 25| 28% 28% 29 2,050° 28 June} 33% Fer | Jones & Lau’gn Steel pf 100}/__---- 121 121 113] 118% Jan| 123 Apr 
Thomson Co (J R) com.25/.-..... 37 37 50) 36 Jan| 47% Mar | Koppers Gas & Cokepf- 100 Pu « 101 101% 130} 99% Jan| 102% June 
Time-O-Stat Controls A..*|-....- 23 24 100} 21% June} 82% Apr | Lone Star Gas________-- 37%| 36 38%| 2,575| 34 Jan| 56% Apr 
Transform CorpofAmcom*| 22%| 21% 24 2,000; 21 June| 26% June | Mesta Machine________- 5 27%| 26% 27% 229| k24 June| 33% Apr 
Po Ae 332 \W%} 1,150 % July % June | National Erie class A__.25}--_._- 2344 23% 10| 23 June| 25% Apr 
Twin States Nat Gas ptA*|) 12 11% 12% 950; 11 June} 1834 May | Nat Fireproofing pref___50)------ 36 38 20| 35 Jan} 45 Feb 
Unit Corp of Amer pref..*/...--.. 14 14% 250; 10% Jan| 23%, apr | Peoples Sav & Trust__- -20 Bebo 155 160 25) 155 Jan| 175 Mar 
United Pub Util $6 pref-_*}-.-._- 76 81 215) 67% Febj| 81 July | Phoenix Oil com-_----- eS 55e 65e 1,500} k30c Mar} 80c Apr 
OO Ges... . occccse- 20; 46 40 47 3,250; 37% June| 68 Apr | Pittsburgh Brewing pref_ 50 Rae 9 9 100 5 Jan} 11% June 
,, Ee SO ecand 120 =120 125, 114% Mar] 121% June | Pittsburgh Forging______*|___-_- 18 18 525| 12 Jan| 25 Mar 
U 8 Radio & Telev com__*| 21%| 17% 22%] 5,050; 8 Jan| 20% May | Pittsburgh Oil & Gas__-__- 5 + ee 2% 2% 500 2% July 3 Jan 
Utah Radio Prod com..-_* 7% 6% 8%} 5,300 4% Jan| 10% May | Pittsburgh Plate Glass__25)_____- 47 48% 250| 45 June} 59% Jan 
Util & Ind Corp com...-*| 13%) 12% 13%] 2,900) 12 June} 23% Feb | Pgh Screw & Bolt Corp__*| 19 19 19% 160} 18 Jan| 23 Jan 
Convertible preferred..*| 23 22 23 1,050) 21 June} 29 Feb | Plymouth Oil Co_______- 5) 27% 26 27% 511] 21% May| 27% Feb 
Util Pow & Lt Corp A...*| 32%) 32 33% 950} 30 June} 45% Apr | Pruett Schaffer Chem__-__*}_-._-- ll 11 250; 11 July| 23 Feb 
Common non-voting...*| 174%) 16% 17% 400; 14 June} 28 Mar | Reymers Brothers. ___.-- lS 19 19 20} 17 #£=x°June; 19 July 
Vesta Battery Corp com.10}_...__ 2 2 30 2 July 6 Jan | Shamrock Oil & Gas____- *! 13 13 14% 595| k13 July| 27% Apr 
Viking Pump Co pref....*| 28%) 2634 28% 35| 25 Jan| 29% Apr | United Engine & Fdy____*}----_-- 38 38 70| 36% June| 49% Apr 
Common ....-.--.---- *]}---~-- 12% 12% 10j 11 June} 14% Jan | Westinghouse Air Brake_.*| 40 3844 40 60| 38 June| 50% Feb 
Vortex a te pare *| 24 22 244%; 1,800) 20% Jan) 2944 Apr 
SE a ee %| 27 26 27 650} 25% July} 34 Apr Unlisted— 
wanlc Co common .-...--.- a Cee 5 5 400 5 Jan} 14 Fet | Copper Welding Steel___.-|_----- 40 40 300; 40 June} 50 Apr 
Ward (Mont) & Co cl A__*|______ 115 115 50] 112 Marj] 130 Jan | Internat Rustless Iron.__- 1% 1% 1%] 1,045 1% June} 3 Feb 
Wayne Pump Coconv pfd*| 31%) 31% 32 200} 28 Jan| 35 May | Leonard Oil Development-|------ 1% 1% 20 1 June 4% Apr 
West Con Util Inc cl A.-.*| 22 21% 22 350} 124¢ Jan| 28 May | Lone Star Gas pref_____--|------ 107 107 10} 104% Jan! 110 Apr 
Western Pr Lt & Te) A_..*/.-..-- 25% 25% 12} 24% Jan} 28 Fet | Mayflower Drug Store---- 4% 4% 5 120 3% May 5 Apr 
Wextark Radio Stores com*|.____. 9 9 100 9 July| 24 Jan | Penna Industries units____|--.---- 85 85 10} 85 Mar| 85% June 
Wisconsin Bank Shs com 10; 10 10 104%} 21,660; 10 Magy 11% Jan | Western Pub Serv v t c__- 21%} 20% 24% 1,935} 2034 July| 33 Apr 
Woodruff & Edw partic A *}_.___- 13 13% 145] 12 Jan} 16 Mar 
Yates-Am Mach part pfd_* 7% 7% 7% 200 6% June; 17% Feb Rights— 
Yellow Cab Co Inc(Chie) .*|---.-- 26 26% 400; 25% June| 31 Mar | Western Public Service---|------ 1 134| 12,085 1 July 1% July 
Zenith Radio Corp com -_* 8% 73% = =68%] «2,250 5 Jan| 16% June 
Bonds— 
Bonds— Pittsburgh Brew 6s_-_-1949!_.---- 8144 81%! $1,000! 79 Feb! 81344 May 
Albuquerq Nat Gas 6 ar 46 bawene 100 100 $2,000} 100 May; 100% June - : : 
Chie City Ry 5s..-.-. a) Se 81 82 11,000} 70 Feb] 834 May * No par value. k Includes also record of period when in unlisted department. 
Chicago Rys— e ° 
58 - e-77-- 3937 Sided 8181 2,000| 714% Feb| 83% May Baltimore Stock Exchange.—Record of transactions at 
tis of deposit. _...1927|______ 80 1,000} 70 Feb] 82%; May ; Stock Ex 5 in- 
Cont Roll & Steel 6s A-...|_____- 9814 981%4| 5,000} 9834 July| 9814 July Baltimore Stock Exchange, July > to July 11, both in 
Insull Uti! Inv 66__.-- 1940| 10134] 101  10174|125.000| 98 June| 112% Mar | Clusive, compiled from official sales lists: 
Palmer Corp of La pee eens 964% 96%} 1,000) 96% July} 96% July Friday Sales 
Sou Mat Gas Corp 68.1944| 97 97 5,300| 97 May| 100 Ma | ae Bh age 4 
South Union Gas 6 }48_1939|_____- 102 102 | 3/000! 96  Mat| 103 May Tr ae | Soe ee oe 
* No par value. z Ex-dividend. y Ex-rights. Stocks— Par.\ Price. |\Low. Hitgh.\ Shares. Low. High. 
Philadelphia Stock Exchange.—Record of transactions | Arundel ay rp * * >! 7% 281 > 8 Se yn 
. * ‘ alti y is 7 a} 4 15 35 1€ 1 
at Philadelphia Stock Exchange, ‘July 5 to July 11, both ee oo ‘| 3o%]| 32° 3334] 635| 32 June| 56 Mar 
inclusive, compiled from official sales lists: Preferred__....-.---- in Tage 2634 27 20| 2634 June| 27345 Jan 
Cent Fire Ins etfs of dep_-_|------ 47% 48 300} 44 July| 58 Apr 
Friday Sales Ches & Po Tel of Bait pf100}__---- 117 4117% 1} 113% Jan} 118% June 
Last |Week's Range| for Range Since Jan. 1. Commercial Credit pf..25)-.---- 24° 24 12} 22% Jan| 2534 Apr 
Sale of Prices. | Week. Preferred B...........- | | aa a 24 16} 23 Jan} 26344 Apr 
Stocks— Par.| Price. |\Low. High.| Shares. Low. High. i, ee 1 | 25 i July 3 Apr 
Comm’! Credit N O pref_-}------ 21% 21% 10} 21% July} 24 Mar 
Almar Stores.........-- * 2% 2% 3 1,120 2% June 4% Feb | Consol Gas, E L & Pow__*} 114 110 11434 236) 93 Jan} 126 May 
American Stores...-...-*/-..-.-- 433%, 43% 200] 42% June} 57 Apr 6% preferred ser D__100]------ 110 110% 16; 109 Mar} 111% June 
Bankers Securities pret 60 Henteys 39.44 40 400} 36 Jan| 49 Apr 54% pref wiser E_ 1 iecaureds 1084 108% 17} 105%4 Jan} 10944 May 
Bell Tel Co of Pa pref..100} 115%{| 115 11534 765| 11344 Jan| 117% May 5% preferred.......100}....-- 10244 102% 50} 9934 Feb; 10344 June 
Budd (E G) Mfg Co.---- bg 8% 8 8%} 3,800 7% June} 16% Apr | Consolidation Goal. 2100 5% 54% 5% 20 5 Junel 15 Feb 
SP re 65 58 = 665 134] 58 July| 70 #£¥Feb | Continental Trust_-.-.-.-|------ 222 222 50| 220 Feb/ 262 June 
Budd. Whee O8.....<.--- 103 10 10% 900 84% Jan| 14% Feb | Drover & Mech Nat Bk-.10}------ 35 35 100} 35 July} 46 # June 
EIT ORS O 50} 10144} 10144 102 275} 90 Feb] 102 July | Eastern Rolling Mill._.-.*} 15 15 15 281; 14% June} 25% Jan 
Custos Di. nodexensan anaes = 40% 41% 50' 38% Jan' 414% May ! Emerson Bromo Seltz A wi'_----- 31 31 5' 30 Jan| 33% Feb 
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FPriday| Sales Priday| Sales 
Week's Range| for Range Since Jan. 1 Last |Week's Range| for Range Since Jan. 1. 
Sale of . Week. Sale of S. Week. 

Stocks (Concluded) Par.) Price.|Low. High.| Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
Fidel & Guar Fire Corp-_ je se ease 36 38 14} 36 June} 49 Feb | Elee ControlleréMfg com* et 60 120} 57% Jani 83 Feb 
Fidelity & Deposit. -..-- 165 165 166 8| 165 July} 190 Apr | Faultless Rubber com--_-*/______ 33% 34% 81} 33% June} 37 Feb 
Finance Co of America ree ee 10% 10% 40} 10 Jan} 13 May | Guardian Trust Co_... io 365 265 365 13} 350 June] 432% Feb 
Fimanee Service com A.-.10| 11 11 11 5} 10% Jan) 15 Feb | Halle Bros pref___..-- 2 100 100 50} 96 Mar| 100 June 
First Nat Bank w i_------}__..-- 47 47 37| 46% June| 514% May | Harbauer common__.--.- *| 19 19 19 25} 18 jJune| 25 Mar 
Houston Oil pf v t etfs_100)_____- 80 80 20| 77 Mar Apr | India Tire & Rub pref__100|_____- 17 17 15 8% Jan| 25 Apr 
Mfrs Finance com v t---25)_____- 19 19 69) 15 Feb| 27% Apr | Interlake Steamship com - i xweiel 70 70% 54 70 June| 87 #£=Mar 

Ist preferred. ...--.-- _, ae 18 18 270} 17 June} 20 Apr }| Jaeger Machine com_.._.*|_____- 21 21 60} 21 July} 2934 Feb 

2d preferred.__...--- 25, 13%} 13 13% 350) 13 Jan| 17 Apr | Jordan Motor peel 2160 “ears 10 10 25} 10 May| 14 June 

land Cas Co new wi_| 37%} 37 7% 544 35% June} 46 May | Kaynee pref_______... RS 98% 98% 25| 97 Mar} 98% June 
Maryland Trust Co_...100} 23644) 236% 236% 10} 22044 Mar| 275 June | Lamson Sessions____._-- 7 31 21 21% 350} 20 June} 29% Feb 

Mercantile Trust -_----.-- 5 445 448% 72| 445 July| 465 June | McKee, Arthur G & pet?” 
Merch & Miners Transp--.*}___--- 39% 40 220} 37 4=June| 47 Jan -) Magee,” Se 50 52%| 1,180) 44 Mar] 69 $=Mar 
Monon W Penn P S pf-_-25}_____- 24% 24% 50} 234% Jan} 26 Feb {| Metro Paving Brick com.*/__.__- 24% 24% 10} 22 June] 32 Feb 
Mtge Bond & Title wi._--| 14 14 14 40} 12% June| 20 oom | “ep. od ckxn POE asccue 100 ©6100 20} 100 Jan| 100 Jan 
Mt Vernon-W Mills pf 100}_---_-- 74 74 20) 73 Feb| 86 Mar | Midland Bank Indorsed100}-__--_- 360 360 11] 340 June} 403 Jan 
New Amsterdam Cas Ins.-} 38 37% 38% 183} 36 June} 43 Apr | Miller Wholes Drug com *}_____- 31% 32 155] 22 Mar| 32% Apr 
Northern Central. ~..-----/-.-.-.-- 87% 87% 39| 85% Feb| 88 June | Mohawk Rubber com__.*} 10 10 10 125 8 May| 16% June 
Ne sidechains mo __, 29 29 10} 29 Jan| 30 Jan | National Carbon pref__100}__._-- 132% 132% 20} 13144 Jan} 135 Apr 
Penna Water & Power...*| 73 73 76 210} 72 Jan} 95% Apr | National City Bank__.100} 340 340 340 5) 340 July| 350 Feb 
Standard Gas Equip pref-_-_}_.__-- 37 37 50; 31% Jan) 48 Apr | National Refining pref_ 100 131%] 131% 131% 29} 130 Jan| 132% May 
Union Trust Co-_------- 50; 63 63 63 32! 61 Feb| 74% Jan | Nestle-LeMur com____--. 2% 2% 2% 200 2% July} 10 Feb 
United Rys & Electric. .50 9% 9 9% 305 8% Jan} 13% Feb | North Amer Seccl A____.*}__._-- 6% 6% 92 3 May 7 June 
U S Fidelity & Gu new__10} 38%) 38% 39 375, 3744 June} 49 Apr | North Ohio P & L6% ptid0 97%| 94% 97% 165} 90 Jan} 100 June 
West Md Dairy Inc pr pf 50}---_-_-- 54% 54% 130} 48 Jan| 54% May | Ohio Bell Telephone pf. 100 » ES 113% 113% 10} 110 Feb} 116 Feb 
 - #&§ See Stee 65 65 105} 65 June| 76% Apr 

Bonds— Packard Electric com----.*}_...-- 15 15 40} 15 July} 25 Apr 
Baltimore City bonds— Paragon Refining cl B com* ie ditanietie 14% 14% 275 7% Feb| 15% May 

43 Sewer Loan_-_--- ee 99% 99% $500} 95% Feb) 99% July | Patterson Sargent__.___.*|______ 24% 24% 95} 23 Jan} 29 Mar 

0 ol 99 99% 400} 97 May 994% July | Reliance Manfg com__-_-_- *| 38 37% 38 175| 36% June] 50 Apr 

4s School House--.-.1957}_____- 99% 99% 500| 97 Mar; 99% July | Richman Brothers com_..*| 77 76 77 251} 75 June} 99 Feb 

4s Annex Impt----- oo 99% 99%) 2,500] 97 Jan} 99% July | Robbins & Myers— 

4s 3d Sew Ser (cpp) - pee ot Sa se 99% 99%! 2,000) 99% July| 99% July voting trust certif com 25 9 8% 9 30 8% July}; 14% Feb 

4s 2d School-------1942|_____- 99% 99%| 2,000] 993% July} 9934 July | Sefberling Rubber com__.*} 6%| 6% 7 425] 5% June] 18% Feb 

344s New Sewer-.-- “1980 gre 85 85 1,000} 81 Mar} 85 July | Selby Shoe com__-__----- ne 13 15 50} 1034 May} 20 Jan 
Commercial Credit 54% --|__---- 97 97 1,000} 97 May| 97 #£=May | Sheriff Street Mkt com--_*/__-.-- 25% 25% 75) 25 May| 45 Jan 
Consol Gas gen 4%4s__1954}_____- 99% 100 9,000; 97% Jan} 100 June | Sherwin-Williams com-__25)___ ._- 79% 79% 75| 73 July| 85 Jan 
= GEL&@P 4s 1935}_____- 99% 99% 1,000} 97% Jan| 99% May A preferred __...-.-.-- TS 106% 107 127} 105 Jan| 109 Apr 
LL. are 1970} 99%| 99% 99%] 5,000) 99% July} 99% July | Stand Textile Prod com-_-*}_._._- 1% 41% 50 1% July 3% Jan 
Georgia Marble 6s_...1950)____-_- 97% 97%) 5,000) 96 Feb| 97% July A preferred........... *| 30 30 30 10} 30 July} 58 Feb 
Md Elec Ry Ist 5s.._.1931}_____- 97% 97% 1,000; 94 Jan} 98 June | Thompson Aero__-_----- ~~ 12 12 50 6 Jan| 17 =May 
Monon Valley Trac “$s 1942|_____- 90 90 1,000; 87 Jan} 90 Apr | Union Metal Manfg com *j._-._-- 40 40 40] 32% Mar| 45% Apr 
North Ave Market 63.1940; 89%| 89% 89%! 1,000] 84 Mar| 91 22) i. eee 25| 77 76 77 253} 75 =jJune| 95 Jan 
Stand Gas Equip 6 4s_1932}______ 99% 99% 1,000} 994% June| 99% July | Van Dorn Iron Wks com-*}-___.-- 6% 6% 100 6% July} 11 Apr 
Southern Bankers See 5s'38} 90 90 90 1,000| 82% Jan| 90 July | White Motor Secur pref100|_-__-. 105 105 8} 101 Jan| 106% June 
Un Porto a Sugar— Youngstown 8S & T pref 100} 98%) 98% 98% 88; 974% July| 103% Feb 

644% notes_.____-- 1937; 70 70 70%) 6,000} 70 July! 8914 Jan 
United Ry < E Ist 48_1949 53% 5344 54 4,000} 53% July 65 Apr Bonds— 

Income 4g......... 1949} 40%) 40% 40%] 2,000) 34 Jan} 49% Feb | City Ice Delivery— 

Funding 5s....-._-. et asnel 58% «460 6.200} 49% Jan} 65 Apr General mortgage 6s °33) 100 100 =100 $2,000} 99 Mar} 100 July 

SS UE ain Smo 68 68 10,000' 67 Jan 84 Jan |} City Ice Deliv & Cin 6s ’36| 100 100 =100 1,000} 100 July| 100 July 

*N Stee] & Tubes Inc— 

0 par value. Sink fund debs 6s__1943]___--- 100 100 2,000! 95% Jan! 101% pone 
Cincinnati Stock Exchange.—Record of transactions at 


Cincinnati Stock Exchange, July 5 to July 11, both in- 
clusive, compiled from official sales lists: 

































































* No par value. 


St. Louis Stock 
St. Louis Stock Exchange, 


Exchange.—Record of transactions at 
July 5 to July 11, both inclusive, 








































































Friaay Sales ile icia ¢ j : 
tas’ hire teendd. “ter deidk Seis deca Ae compiled from official slaes lists: 
Sale of Prices. Week. |——— Friday Sales 
Stocks— Par.| Prices.\Low. High.) Shares. Low. High. Last |Week's Range| for Range Since Jan. 1. 
ee pee -—————___ | —_—_ | Sale of Prices. Week. - - on ee 
Am Laundry Mach com_20 56 % 56 57% 349! 47% June| 75 Jan Stocks— Par.| Price. |\Low. High.\| Shares. Low. High. 
Amer Rolling Miilcom.-25) 51%| 49 52 97; 48% July| 10043 Feb | ——————— | ———-—. | -—---- | —— 
Amer Thermos Bottle A-_*}__.__- 13 13 2 13 Jan| 20 Apr Bank Stocks- - 
ee ss is 50 50 10| 48144 Feb| 52 #£May | First National Bank...-20} 79 79 80 212} 78% June| 90 Apr 
CL eee , 15 19% 34 12 Jan| 32 Apr | Merc-Commerce- ----- 100] 250 247% 250 121) 245 June} 301 Jan 
Baldwin new pref_-_---- 60 60 30! 60 Mar| 60 Mar 
Central Trust. -------- ., == 266 270 3| 265 June} 280 Mar Trust Company Stocks 
Champ C’ted Pap Ist pf 100}______ 108% 108% 5) 105 Jan} 110 Jan | Franklin-Amer Trust..100| 240 239 240 29| 239 July} 297% Feb 
Special preferred._--100}______ 105 105 10; 103% Jan] 105 Mar | Mississippi Valley Tr--100)__-.---. 260 262% 2| 260 July} 300 Jan 
Champ Fibre pref_---- 100 Bd oat ap 104 104 11} 102 Jan} 108% May 
EE eee. See 15 16 55| 15 Mar! 23 Apr Miscellaneous Stocks— 
Cin Gas & Elee pret. ido 100 9934 100% 813) 95 Jan| 101% Jan | Boyd-Welsh Shoe_-_.---- =, Pee 37% 37% 5| 37 June; 40% Jan 
Cin Street Ry__......-.-! 42 41% 42 708; 41 =June| 45% Apr } Brown Shoe common..100) 38 38 39 121| 37% July} 42 May 
an & ee Teh... 5 .2.- 50 93% 92% 93% 260) 91 July! 119 Jan I id ns Se | ees 118 118 4| 114 Jan} 119 May 
Cin Postal Term pref__100|__.__- 76 76 4| 76 June} 76 #£=June |} Bruce (E L) pref_-..--- 100} 88 &8& 88 10) 88 July; 98 Apr 
City Ice & Fuel___-.---- inkscck Oe 38% 15| 38 July| 49 Feb | Burkart Mfg pref.-.-.---- yee il il 100; 11 July; 16 May 
Crosley Radio A_-_.----- » 12 12 49} 11% Jan) 22 Apr | Century Electric Co_..100} 100 100 =100 2; 100 July) 115 Mar 
Crown Overall pref---- 100 104%} 104 104% 7| 104 Jan| 106 Jan | Coca-Cola Bottling Sec-- 1 58%) 57% 58% 339; 38% Jan} 60% Mar 
SS Pee 17% 18 14 17% June| 23 Dom 5 Core le Ge. 3 cn ce Phew ons 25% 25% 100} 25 June} 29% Jan 
Dow Drug com-_----.---- . Ses 12 12 66; 12 July; 18 Jan | Dr Pepper common.----- Ticwcoaah ae 45 60|K%274% Apr| 50 June 
Eagle-Picher Lead com __20 8 7% «68 195 7% July} 15 Apr | Elder Mfg common ----.*| 23 22 23 57| 20 Apr| 23 July 
See 100 = 100 27| 100 Apr| 102 Jan : Se eee 100} 73 70 73 490} 66 June) 75 Jan 
Early & Daniel com-_-_--- *| 22 22 22 50; 22 July; 43 Jan | Ely & Walker DGeom_.25} 27 27 28 38) 26 June} 29% Apr 
Fifth-Third-Union Tr-__100) 310 300 310 50 Jan} 320 Apr | Fulton Iron Works com_-*}------ 14 1% 100 1% July 2% Mar 
First National. .------ 100} 401 401 401 5} 400 June| 420 Jan | Hydr Press Brick pref--100).-_--- 3 31 150| 31 July} 38% Feb 
Formica Insulation- ----- | 6 631 31 33 23; 29% Jan) 53 Jan | Indep Packing pref__--100|__.--- 75 75 75, 75 July| 85 Jan 
Saereee © A... --- *| 16 15 16 300} 15 July| 24 Jan | Income Leasholed com--25)-_---- 20 20 80; 20 July; 20 July 
Gibson Art com__-_-_---- *| 38 37% 38% 21} 37% July; 50 Jan | International Shoe com - 55%| 55% 656%] 1,130) 5334 June} 63 Jan 
Globe-Wernicke pref-_-__100}____-- 68% 68% 35| 63 June] 71 Jan a i60 107 107 +107 2| 104% Jan| 107% June 
Goldsmith Sons Co-_-_-_--- ae 19 19% 7) 19 Jan} 25 Jan | Johnson-S & S Shoe._..--*]...---| 46 47 210; 40 June} 55 Jan 
Gruen Watch com-_----- *| 36%| 36 36% 86| 36 June} 42% Jan | Key Boiler Eauipmert...*| 35 35 36 382) 30 Mar} 40 Apr 
eee Rees 112 112 7|110 July] 113% Apr | Laclede Gas Light pref.100| 100 100 = =:100 5 99 June} 101 Apr 
 < ) =a , “ee 42 42 100} 42 Mar| 50 Mar |} Laclede Steel Co__...--20} 40% 40 40} 25; 38 Mar| 46 Apr 
ks 3G ~ aS 38 38 2; 38 July| 57 Apr | Landis Machinecom._.-25| 3544) 35% 35% 15} 30 Junej| 64 Jan 
Kahn participating - ---_- ee 21% 21% 2} 21% July| 30 Feb | MeQuay-Norris - - -- 41 36 41 376, 38 July) 61 Apr 
Kodel Elec & Mfg A.-_.-- ee 6 6 8 5 June 8% Mar | Moloney Electric A 54 54 201 52 Jan| 66 Mar 
2 eee *| 26 24144 26% 151} 22% June 7 Jan | Mo Portland Cement 2 29 30! 785) 29 July| 35% Mar 
Nat Recording Pump__--_*}____-- 21% 24 122} 20 June| 36 Jan Nat Candy comuinor .* 233 22% 23 195| 2034 June} 27% Mar 
Newman Mfg Co_-__-__--- =o 28 28 10} 25 Feb| 34 Apr | Nicholas Beazley . 6}-.. 4 3} 355 3 July 7% Feb 
Paragon Refining B____- 1 14% 14% 13 7% Feb 15% May | Pedigo-Weber Shoe___.--*}----- 10% 10} 90} 10 June} 18 Feb 
Procter & Gamble— Rice-Stix D G com 13 13 13} 340 3 July 16 Feb 
Common new...-.-.-.-- *| 69% 67% 71% 1,423) 52% Jan 78% June Ist preferred__-_- .100]-- | 98 98 5| 97 Feb| 100 June 
5% preferred._...-- 100} 10844} 107% 108% 163) 104% Jan| 110 Mar 2d preferred 100! 85 85 33) 84 May 88 Mar 
Pure Oi] 6% pref... _-- 100) 96 95% 97% 186, 95% July} 100% Feb | Scullin Steel preferred- * 20 20 5 18 June 31% Jan 
8% preferred._..--- 100; 111 111 lil 21} 110 Mar!| 113% Mer | Securities Inv commen | 31 31 10} 30 #£June 3! 3 iy Apr 
Rapid Electrotype-_-_-_---- *| 444) 40 45 186} 39% Jan} 60 Apr | Southwest Bell Tei pf..100| 1204%4| 120 121 109; 116% Jan} 123 June 
Richardson com_-_-.-.---- 9 Pee 16 16 53] 16 Mar; 26 Feb | Stix Baer & Fuller com_-.*| 20 20 20 116} 19 June| 26% Apr 
ee 17 17% 124, 13% Jan 19 Mar | Wagner Electric com 5| 22%} 22 22% 95} 20 June 3652 Apr 
United Milk Crate A-.-..-.*/..---- 15% 15% 70| 15% July] 19% Jan Pranrea oss | ir | 105 105 5) 103 June} 108 May 
Waeo Aircraft........-.- * 5 5 5 116 5 June} 10% Mar 
Western Bank new... -100} 30 30 30 25; 30 July 37 Mar Street Railway Bonds 
Whitaker Paper com __--- 70 70 70 20! 54 Jan| 78 Apr | E St L & Sub Co 5s___1932} | 95% 95%} 35,000! 95% Feb| 95% July 
United Rys 4s_-- .1934 68 68 2,000; 67% June| 74 Jan 
* No par value. | 
* Miscellaneous Bonds 
Cleveland Stock Exchange.—Record of transactions at iiscellancous Bo 5s '43|_----- | 94% 94%] $1,000] 92 Jan| 9514 Mar 
Cleveland Stock Exchange, July 5 to July 11, both in- | Nat Bearing Metals 6s '47| 10134| 101% 101% 2,000} 100 Mar| 10234 May 
Scruggs-V- Serial! 97 4 Mi 3 5 ‘ 9 a 
elusive, compiled from official sales lists: Scruggs-V-B 7s_--.-.-- oe 974% 97% 3,000! 95% Jan 9 May 
* No par value. 
Friday Sales : 
—_ af ze 7 A Range Since Jan. 1. Los Angeles Stock Exchange.—Record of transactions 
7TUCces . eer. 
Stocks— Par.| Price. |Low. High.| Shares.) Low. High. at the Los Angeles Stock Exchange, July 5 to July 11, 
we both inclusive, compiled from official sales lists: 
Apex Electrical Mfg...-- * 15 14 15 175| 12 Feb 1644 Feb 
Canfield Oil pref_.--_-- Sietisa oa 100 100 10} 100 July} 100 July Friday Sales 
Central United Nat’l...20} 70 70 70 67| 70 July} 86 Jan Last |Week's Range| for Range Since Jan. 1. 
Chase Brass & Copper— Sale of Prices. Week. 
Preferred series A...100 eri tn te 102 102 10} 104 Mar| 104 Apr Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
OE DLS SS 38 38 16 112} 38 July} 47 Apr —--- 
Cleve-Cliffs Iron pref____*}._---_- OF 9414 800} 9134 Mar; 9534 May |} Bolsa Chica Oil A.-...-- 7 7 7%| 2,200] 60 June} 14% Mar 
Cleve Elee Ill 6% pref.100}__--_- 113% 113% 47; 110 Jan| 113% July | Broadw Dept St pf ex- -w100 684%) 68% 68% 25! 68 July} 80 Jan 
Cleve Ry “Cts Dep’’_.100} 85 84% 85 156] 84% June} 93% Feb | Byron Jackson_.__.__..._*)....-- 12% 12% 300; 10% June}; 23% Feb 
Cleve Secur P L pref____*/_.---- 23 2% 63 2% Mar 3% Feb | Central Investment Co. io0 95%} 94 95% 45) 90 Jan} 99 May 
Cleveland Trust--_-.._- 100} 410 410 416 86} 410 July} 501 Jan | Citizens Natl Bank_-..-- rita ace 102% 102% 100} 102% June] 112% Jan 
Commercial Bookbinding *}..-_-_-- 15 15 10} 12 Mar| 20 May | Claude Neon..-..--..---- 30 30 30%} 1,200] 28% June} 45 Feb 
Dow Chemical com... -- *| 72 70% 72 247| 69% Feb} 100 Apr | Douglass Aircraft Ine---_- 19 18% 19 600} 123% Janj 22% Apr 
DT. ictheen cane ee 106 106 15' 103 Feb! 106% Apr | Emsco Derrick&EquipCo*’ 16 16% 16% 300' 16 June! 23 Jan 











































































































254 FINANCIAL CHRONICLE [Vo. 131. 
Friday Sales Friday Sales 

Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares Low. High. 
Gilmore Oil Co. --------- 8| 16%) 16% 16% 500; 13 Jan| 17 #£x24June | Richfield Oil common.-.--_- 17 16 18%| 9,760} 14% June| 27% Mar 
Globe Grain & Mill com.25)_.._-- 25 25 100} 24% Apr| 26% Jan _ 7% preferred-.--~------|---.-- 18 19 334| 17% July}; 22% Jan 
Goodyear Tire & Rub pf100}_...-- 94 95% 320| 93 Jan| 98 Mar | San JoaquinL&P7% prpfi|__-.-- 116 116% 45| 110% Mar| 118% Mar 
Goodyear Textile pref. .100)_...-- 93% 95 45| 93% Apr) 98 July 6% prior preferred..---|-.---- 103% 103% 5) 100 Jan| 103% Apr 
Home Service 8% pref--25}....-- 23 23 20| 20% Apr| 24% May | Schlesinger & Sons (B F) pf|_----- 48 48 30} 47 June}; 70 Jan 
Internat Reinsur Corp--10)_...-- 38 39 500| 37 June| 49% Mar | Shell Union Oilcommon-...| 19 18% 19%| 1,704) 18% June| 25% Apr 
Lincoln Mtge com. ------ ~~ Pree 20 20 400} 30 Marj 32 Jan | Sherman Clay & Co pr pref|___-_-- 384% 38% 80} 38% July} 65 Apr 

PIMOS. 6. co cceccees a PA 5% «2 200 5% July 6% Mar | Sou Pac Golden Gate A-..| 15%) 15% 15% 115} 15 June} 17% Feb 
Los Angeles Gas & El pf 100) 105%} 105% 163 83) 101 Feb| 108% Apr | Standard Oil of California_} 61 59% 61%| 12,433) 55% Feb| 74% Apr 
Los Angeles Invest Co..10}__...-| 16 16 100! 16 June} 20% Jan | Tide Water AssocOilcom..| 14%] 14% 14%| 2,175) 10% Feb| 17% May 
MacMillan Petroleum Co25| 15%) 15 16 1,000} 12% June) 31 Apr 6% preferred. ..ccsivaofoccsss 81% 82% 45| 78 Feb] 90 Mar 
Pacific Finance Corp com10| 27 24 27 4,800| 24 July} 43 Jan | Transamerica Corp.....-- 23%| 22 28% |262,628| 22 July} 47% Feb 

CO 7 SS 9 gy 50 8% Mar 9 Apr | Union Oil Associates---.-- 40\%| 39% 41%] 6,359] 35 June} 48% Apr 

GRE Dan cnseeeno- Rs de winks 9% 9% 50 ee ee Union Oil Co of California_| 40%| 39% 41%] 4,051) 36% June) 50 Apr 
Pacific Gas & El com...25})___-_-- 55 55 100| 52% Jan| 73% Mar | Wells Fargo Bank & Un Tr| 295 295 296% 15} 295 July} 335 Mar 

Ist preferred. -------- 25| 27 27 27 150| 26% Jan| 28% June | West Am Fin Co8% pref__|-...-- 2% 2% 50 2 Jan 3 June 
Pacific Pub Service A com *|_.__.- 25% 26 700| 23 June| 39% Feb | West Coast Bancorp A----|-.-.-.- 16 16 155] 15% Apr| 24% Mar 
Pacific Western Oil Co.--*| 15%) 15% 157 1,500} 13 Jan}; 19% Apr | Western Pipe & Steel Co.._' 20%' 20% 21 1,975' 20 June 29 Feb 
Repebtis Petraeus Co-10)_....- — a —3. = oe New York Produce Exchange Securities Market.— 

epubd Supp Wewece lesesce o « 4 ° Ty y 
Richfield Oll vo com.....25| 1734] 15% 18%| 8,400] 14% June] 2535 Apr Record of Transactions at New York Produce Exchange 
pr reterred. oan --- 25). _ 18 “ oa 17% June a3K = Securities Market, July 5 to July 11, both inclusive, com- 

io Grande Oi! com.---- 25 4% : une} 25 pr : +s . ‘ 
SJ L&P7% pr pt----100] 115%| 115% 116 132| 111% Mar] 118% Mar piled from official sales lists: 

6% prior preferred.-.-100| 10234] 102% 102% 12} 100 Jan} 103% Mar “Friday Gales 
Seabd Dairy Cred Corp— ’pek’ 

r rhe ED 100]...... 84 84 30| 84 Junel 96% Jan Last |Week's Range) for Range Since Jan. 1. 
Seaboard Nat Bank_.---25 45 45%| 20| 43% June| 54% Jan| seock vib lvoe cle esl eed (kew Hun 
Seaboard Nat Sec Corp--25]___--_- 47 47 : m.. = -* R - Feb tocks— rice. .  High.\ Shares. igh. 
Sec First Nat Bk of L A 25) 10244) 102% 103 ,800} 100 une % ar er Austin Car_...---- * 51 uly 
Bee First Nat Bk of L A 25) 10334) 10316 10) | 1.200) 100, pool “goss apr | Amer Auetin Car--------2) gs) OM Fal 26mm) OM | 7 dune 
So Calif Edison com..--25) 56 54% 57 5,600} 53 June) 71% Apr RE ILS. Sa epi 300 1% July 2% May 

Original preferred... - 25 62 62 62 100 57 Jan 70 Apr American Eagle._..----- Shea % % Ils 6.800 % July 1% Jan 

7% preferred....-..-- EE 29% 29% 800 27% Jan 30% Mar Amer Util gen $3 pref w w *|___- 30% 30% . 100 30% July 43 Apr 

6% preferred o> én ehenee 25 26% 26% 26 yy 1,800 24 % Jan 27 My Mar Andes Petroleum Corp- en Set 30 30 1.000 30 July 83 May 

54% preverred_----- 25| 24%| 24% 24%) 2,000] 22% Jan} 25 Mar | appalachian Gas warr----|_.--- 3% 3% "400 3% Junel 7% ADT 
So Counties Gas 6% pref a 9 99 15 96% Feb} 101 Apr Assoc Gas & Elec 1930 rts_ 7 % 7 7% 600 5% Jan 20 Mar 
Standard Oil of Calif. .--- * 60% 59% 61 7,300 56 Jan 74% Apr $5 preferred w PES, * 92 87% 92 500 82 Apr 95 Jan 
Trans-America Corp...-25| 23%| 22% 29 92,400] 22% July] 47% Feb Opt stk purch rts w i_--- 2% 2% 2%! 1,200 2% July 6% Apr 
Union Oil of 25 40% 39% 41 % 4,900 26% June 49% Apr Bagdad Copper Corp..--1 i taibha 1.11 1.45 "500 1.07 June 3.00 Jan 
Union Bank & Trust Co 100} 320 320 325 111} 320 July| 325 Jan Banescrip Inv pref------ * 18 17% 18 500 17% July 18 July 
Weber Showcase & Fix pf *|------ 22 22 260; 21 Jan| 24% Apr rae Sa a ae ally: 130 130 20) 117 June] 179% Mar 
Weatern Pipe Steel - . ----- 21 21 21 100; 21 June| 28% Feb Chesapeake & Ohio N wi25|_.___- 46% 46% 200! 46% July| 46% July 

* No par value. Claremont Inv-.--------- . 6 6 6 400 5 «= Sully 8% Apr 

Claude Neo. ......---- I 9% 9% 9% 300 8 June] 19% Feb 

San Francisco Stock Exchange.—Record of transac- ag ye woreee- ae m ee po BR way ta ped 

tions at San Francisco Stock Exchange, July. 5 to July. 11, | cons Chronium-------- 3 10% 10% 10% 1,500 10% July} 12% June 

i j i iG] i * Aiccsswaswsensaneery 0% % 30% 00| 30% July| 32% ay 

both inclusive, compiled from official sales lists: piss aczonncecrncea Se] 5885) 28r 72il acne 4 Jem Oh aoe 

Friday Sales og heat meee 143) 1436] 200| 13 June| 155. Mar 

, 30 >. ee % une 4 ar 

‘ale wa hee Week. nr 7 peg 4 pe ee eee 26 26° | 200 26. Juy| 26 ae 

2 . . earst Shares pref w i..-2o0/------ uly uly 

Stocks— Par.) Price. |\Low. High.) Shares. Low. _ High. ceed spell tendiadlleetrn errand 19% 197% 3001 19 June 2034 Pid 

Nat Bk..-- 5 July! 233 n | H Rubenstein pref------- _; 16 6 100} 13% June| 24% Mar 

— mca? tod — oo oe ot ts saa oak 197 6 f tem ere to Home Insurance. ------ 10} 41% 41% 41% 100} 38 June] 48% Apr 

Atlas Imp Diesel Eng A---|_.---- 7 22 371 19 June} 34 Feb | Int Hydro Elec WE... w22s gq ere ee §2 52 160 51 % June| 54% May 

Bond & Share Co Ltd__---|__---- 10% ll _....| 290 Junel| 15% Apr | Iaternat Rust Iron_----- 1 1% 1% 1%) 5,500 1% June 3 Feb 

Byron Jackson Co__------|_----- 124% 12% 722| 10% June| 23% Feb | Irving Trust----------- 10] 48%| 4634 48%4| 2,000) 43% June] 72% Mar 

Calitornia Copper.-------]|_.---- 1 1 955 1 June 3% Mar | Jenkins Television- -- - -- - 4 Cee 4% 65 200; 2% Jan 9% Apr 

Catt -Pha Corp. ccaccaoos- 63%| 62% 63%) 1,000} 62 June) 77 Mar | Kinner Airplane & Mot--1 % "16 1lig 6,200 % June 1% Mar 

Calif Water Serv pref__--- 88 88 90 10| 88 July| 9634 Apr | Lautaro Nitrate_-------- “" SH} oA M\| 4,600; 4% June} 10% Apr 
Caterpillar Tractor..-.---- 57%| 57% 60 6,717| 53% Jan| 79 Apr 

Clorox Chem Co A-_-.---- 22 21% 22 292| 17% June| 38% Feb | Macfadden---_---------- tetas 17% 17% 100} 17% July} 27 Feb 

Coast Cos G & E6% list pf] 99%| 9934 100 61| 98 Feb| 100% May Preferred -.---------"|------ 404 40% 100} 4034 July; 45% Feb 

Cons Chem Indus A..----|------ 26 “Sea 23° June} 33% Feb | Majestic House--------- *| 35 3144 37%4| 3,600) 31% July) 72% May 

Crown Zeller Corp pref A--| 76%| 76% 77 295| 76% July| 85 Mar | Manufacturers Trust---25)------ 95 = =95% 100} 90 June) 154 Mar 

Voting trust ctfs_..---- 13%] 13% 14 1,722| 12% June] 18% Feb | Maxweld Corp---------- 104%) 9% 10% 900} 8% June) 10% July 
Douglas Aircraft....-----|------ 18% 18% 100| 13% Feb| 22% Apr | Mexican Oil & Coal------ 5)------ 2 i 500, 2) July} 5, June 
Firemans Fund Ins- ------ 91%] 91% 95% 340| 86  June| 116 Apr | Nat Food Corp warrants--|------ 4 “4 600 4% July % June 
Food Mach Corp common.|------ 28 8628 418| 27% June| 44% Feb | N Y Rio warrants-------- cane 3% 3% 100} 1% June} 3% June 
Foster & Kleiser common--|_-.--- 6% 6% 120| 6 June} 10 Mar | Ohio Oil new wi-.------- *| 33 31% 33 500| 295% June| 34% June 
Gen Paint Corp B com----|------ 5 5 152 5 June] 14 Jan | Petroleum conv--------- 5} 9% 7% 9%} 2,500) 7% July) 13% Jan 
Golden State Milk Prod_--|------ 18% 18% 251| 18 June| 31% Jan | Phantom Oil w i-------- *| 20%| 20% 20%] 1,700) 20 Apr| 22% May 
Great West Pwr 6% pfd_-| 101%] 101% 102 60| 99 Jan| 104 Apr | Philadelphia pref w i----- *|------ 99% 99% 300} 9934 July; 99% July 

7% preferred.....----- 104%%| 104% 105 243) 103% June] 106% Feb | Phoenix Oil----------- 25¢] ------ 50 50) 1,000 50 July 65 June 
Hawalian C & 8 Ltd__----|_----- 44% 45 189| 44% July| 51 Jan | Photo Color new w 1----- “4 8% 7% 84) 4,500 7% July 8% July 
Hawaiian Pineapple------|_----- 51% 51% 130} 51 June 63 Feb | Railroad Shares warrants--|------ 34 %4 100 % July % July 
Honolulu Oil Corp Ltd__--| 35%] 34% 35% 905} 33 June| 40% Apr | Saranac Pulp----.------- *| 34 | 32% 34 1,000} 32% July} 34 July 
Illinois Pacific Glass A----|------ 3 7 490| 19% Jan| 28% May | Saranac River Power----*| 304) 27 30%) 2,200 20 Apr) 32 June 
Kolster Radio Corp com--}_.---.- 2% 2% 200 2 Jan 7% Apr | Seaboard Fire--------- 25) 16 16 16 4 200} 15 June} 20% Apr 
Langendort United Bak Aj 21 27 22% 678} 21 July} 29 Mar | Shamrock Oil----------- — 12% 12% 100; 12% July| 28 Apr 
Leslie Calif Salt Co...-.---]|--.---- 15% 15% 160| 14% June| 23% May | Sherritt Gordon Mines. -.-1 1.60} 1.55 1.60 300} 1.50 June 3.12 Jan 
Magnavox Co........--- 3 3 3% 580 2% Jan & Apr | Split Beth_------------- > 2% 2% 100 2% July 5% Mar 
Magnin (I) & Co 6% pref-_|_-.---- 96 oe ER udeace 96 July] 9914 May | Swedish Ball Bearing 100kr| 56%) 56% 56% 100| 54% June| 64 Apr 
Marchant Cal Mch com-.--| 15 15 15 131} 14 June} 25 Jan | Sylvestre Util----------- WM wccce 2 2% 400 2 July 3% Apr 
Merc Amer Realty 6% pf--}------ 97 97 85| 94 Jan| 99% Apr | Trent Process----------- >», 1 1% 900 % Jan 3% Feb 
No Amer Inv 6% pref----j------ 99 99 22| 98 Jan| 100 Mar | Union Cigar-.---------- \% \% 700 he June ¢ Jan 

54% preferred. .......]...--- 91 91 2741 90 Mar| 92% Apr | Union Oil Calif deb rts W D/------ 2% 2% 100} 2% July} 4% June 
No Amer Oil Cons..._-.--]------ 16% 16% 270| 14 Feb] 19% Mar | USEILt & Pow tr ctf B---|------ 9% 9% 100 9% July; 12% June 
Pacific G & E com_-_-__---- 56%) 54% 56%] 5,176] 51% Jan| 73% Mar | Util Hydro W W-------- _, Se 9 9% 400 8% June| 11% May 

6% ist preferred___---- 27%| 27% 27%) 2,454| 26 Feb| 28% June | Williams Alloy-_-------- 4 14% 14% 200} 14 Apr) 14% July 
Pacific Light Corp com-_--}.--.--- 76 76% 925| 73 June| 106% Apr | Wing Aeronautical. ---- 10 9% 8 97 600 8 July} 12% June 

6% preferred. .-.-.-..--- 102%] 101% 102% 373| 100 Jan| 105% Mar | Zenda Gold------------ ee .28 .40) 2,900 .26 July|- 1.75 Feb 
— a ye y eet ae \% R 4 g 26%) 4,424) 23 June} 39 Feb Bond 

acific Tel & Tel com----- 30%| 130 132 75| 128% June] 180 eb ondcs— 

6% preferred.........- 128 : 126% 128 235} 120 : Jan| 144 a: Europ El deb xw6 s wi "65) ------ 77 77 $1,000} 75 June| 77 July 
Paraffine Cos com..__---- 60%} 59 61 2,251] 54 June] 78 Jan | MeK & Robbins 548.1950) __93 91 93 | 18,000! 91 July! 96 May 
Pian Whistle O96. 662 cele-e-e a 13 13 100) 13 Jan} 14 Mar > 
Rainier Pulp & Paper Co._| 22 22 «22 125! 21 June 298 Jan | * No par value. 























New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (July 5) and ending the present Friday (July 11). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include very security, whether stock or bonds, in which any dealings 
occurred during the week covered. 












































Friday Sales Friday Sales 
Week Ended July 11. Last |Week's Range} for Range Since Jan. 1. Last |Week’s Range! for Range Since Jan, 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.\|\Low. High.) Shares. Low. High. Stocks (Continued) Par.| Price. |Low. Hitgh.\ Shares. Low. High. 
Indus. & Miscellaneous. Amer Brown Boveri Elec— 
Aero Supply Mfg class B_*|_.-_-- of 7% 300} 5% June] 13% Apr Founders’ shares------ bd Pee 8% 8% 100; 7% June 13 Apr 
Aero Underwriters Corp..*| 11 11 11% 500| 10 June| 23% Mar | Amer Capital Corp com A*|------ 25 25 500) 25 July; 25 #£July 
Ainsworth Mfg com_-.-.10}....-.. 22 22 200; 16 June} 3334 Apr Common B.:..<<<«<-- 4 y6 8%| 3,400) 46 July} 13% Apr 
Air Investors com vtc-.- *)....-.- 4% 4% 400 3% Jan 9% ADr $5.50 prior pref.------ *| ee 61% 63 200; 60% June} 80 Mar 

Convertible preference.*| 12 12 12 300! 11% Febj 24 Apr | American Cigar com_-.-100/-.---- 68 68 100! 67 June; 903% Mar 
Ala Gt South ordinary ~.-50/_....- 105 «105 100! 10214 June| 13244 Mar | Amer Cyanamid com B..*} 19%| 18% 20 15,400} 17% June} 37 Mar 

Preference-_-.-.------ ee 120 120 100; 120 July| 141 Apr | Amer Dept. Stores Corp-.-*|------ 34% 3% 700; 3 Jan 6 Feb 
Alexander Industries -- - -- , 1% 1% 100 1% Feb 4% Apr | Ameriean Equitiescom_..*| 15%) 14% 16% 500} 12% June} 22 Mar 
Allegheny Corp warrants--|....-.. 3% 4% 900 3% July 4% July | Amer investors cl B com.* 8% 8% 8%| 3,700 7% June| 16% Apr 
Allied Aviation Industries— ee SE Ae 3% 3% 3% 500 2% June 7% Mar 

With stock purch warr-- 2% 1% 2%] 2,100 Jan 3 Apr | Amer Laundry Mach----*|------ 54 56 60} 50 June| 75 Mar 
Allied Mills Inc.-..---.-- i 9 9 200 8% July} 15% Feb | American Mfg pref----100)------ 62 62 25| 62 May) 72 Mar 
Allison Drug Stores cl A-.* % \ \% 200 ¥% July 1% Apr | Amer Tobacco cl B wi--25| 115%) 112% 116%) 3,200) 111% June 117 July 
Aluminum Co com..-... , ee 210 229%] 1,800} 210 June| 356 Apr | Amer Transformer com--.*}..---- 15 15 100} 15 July; 20 Apr 

6% preferred------- 100} 10724) 106% 107% 300] 10534 Feb| 109% June | Am Util & Gen Bvte_.--* 9% 8% 9%] 4,400 7% June| 15% Apr 
Aluminum Goods Mfrs...*|~..---- 18 18 200i; 18 June| 24% Apr | Amer Yvette Co com--.-.-* 3 3 3%| 2.200 1% June 7% Jan 
Aluminum Ltd...-...---- *| 141 141 141 100} 108 Jan| 232 Apr | anchor Post Fence com..* 8% 7% 8% 900 6 June| 14% Feb 

6% cum preferred ---100)------ 99% 99% 200) 99% June! 99% July | tngio-Chile Nitrate Corp.*| 35 30 3844; 5,100) 15% Jan| 433¢ May 
Amer Brit & Cont Corp.-.*!..--.-- a 4 300 3% June 8% Mar !' Armstrong Cork com..--*!-...-- 45% 47 200° 45% July' 60% Feb 




















~—-a-»_nmrernnhrhhAr AR AAAHR A AAAAAAAAHY W 


TS a ew CC 





Juty 12 1930.] 


FINANCIAL 


CHRONICLE 


255 








Stocks (Continued) Par. 


Range Since Jan. 1. 





Range Since Jan. 1. 











Low. High. Stocks (Continued) Par. Low. High. 
Associated es & Print* 800 % June 3% Mar | Gen'l Empire Corp_--...- s 20 June} 29% 
Assoc Elee Industries— Gen'l Fireproofing com --..* 27% June) 37% 
Amer dep rcts ord she £' 900; 5% June 8 Apr | Gleaner Comb Harvester ° 31 Jan} 36 
Associated Rayon pref_100 300} 38% June} 60 Apr | lem Aiden Voai......... e 75 June) 121% 
Atlantic Coast Fish com--.* 100} 11 June} 28% Feb] Jlobe Underwrit Exch... ° 9 July} 16% 
Atlantic Fruit & Sugar---.* 1,200 4% Feb iljg Apr | Goldman-Sachs Trading -.* 18 June} 46% 
00; 14% July} 26 Apr | Gold Seai Ziectrical Co...* 1% Junei 6 
100} 15 June} 26 ##$Mar/| Gotham Knitbac Mach..* % June ahs 
1,500 8% July} 14% May | Graymur Corp. -.....-.-. ad 29 June; 44 
100 3% June 5 May | Gt Ati & Pac Tea 
00 6% July 6% July Non vot com stock... .- ad 118 June} 260 
1,100 3 July} 15% Feb 7% tirst preferred - ..100 115% Jan} 122 
Gr Lakes Dredge & Dock.* 26 July} 31 
100 9% Mar| 17% Feb Grocery Stores Prod vtc.* 10 June) 14% 
500) 243¢ Jan) 55 Apr Guardian Fire Assur_...10 29 June} 49 
400 7% Jan} 19 Apr | Guardian Investors com. .* 3 Jan 5% 
75| 122 Jan} 141 Mar | Handley-Page Ltd— 
300 2% Fes 6% Mar Am dep rets for pref---- 2% Feb 3% 
100 1% Feb 6% Mar | Happiness Candy Sts com* % «Jan} el 
600} 45% June; 50% Feb | Hazeltine Corp._...-..-.- ° 18% Jan| 35 
500} z18 June} 30% Feb | Helena Rubenstein Inc--..* 3% July 7% 
000} 6% June| 15% Mar | Hires (Chas E) class A...* 24% Febj| 32% 
6% conv pref... 4,100] 33% June} 44% Apr | Hormel (Geo A) & Cocom* 900} 26% July} 31% 
Bower Roller B ewe 700; 11% June] 20 Apr | Horn & Hardart 7% pf_100 99% Jan} 101 
B Mach com....* 900 2% Jan 5 Mar com..... ° 400} 35% June] 55 
bP dédebeeoagsae 100} 2% Jan| 5% Mar | Hygrade Food Prod com-_.* 600/ 8% June| 15 
British-American Tobacco Imp Tob & Gt Brit & Ire— 
Am dep rets ord bear. £1 300; 25% June| 28% Jan Amer dep rets ord shs £1 J 22% Feb| 25% 
ritish Celanese Ltd— {dus Finance com v t 0.10 17 Jap) 29% 
Am dep rets ord reg_-.-- 100 2% Mar 5% Apr | (tneull Utility Investm ...* 800} 535% June; 71 
Brown Fence & Wire pf A * 100} 17% Feb) 27% Apr $6 pref 2nd series_._.-. * 50| 82% Jan} 98% 
Bulova Watch $3} pref. _* 300; 32 July ar inoue Ce of North Amer.10 800} 63 June; 85% 
urco Inc— Imsurance Securities. .-- ‘ 15% June} 23 
‘8% conv pref with war 50 100} 39 June} 41 Jan | Internat Cigar Mach new-- 1 50 =July} 50 
Warrants 100 2 June] e 3% Apr | Internat Products Corp..* 2% June 7% 
2 June 3% Jan | (aterstate Equities com..* ; 7% July| 14% 
Corvertible preferred. .* 200; 37 £=June| 46 
2% June @% Mar | Interstate Hosiery Milis..* 200 6% June] 10% 
60% July! 60% July | Irving Air Chute com ....° 4 12% Jani 25% 
26% Jap) 33 Waite. «cstecrcicsee 3% July 9% 
79% May| 90 Apr 
4% Jan 8% Mar | Kleia (H L) & Co pref--..20 200 9 June] 20% 
% 8% Mar | Keppers Gas & Coke pf 100 50 97 #£Marjel02% 
9% June| 17 Mar | Lackawanna Securities...° 200, 3536 Jan) 43% 
17% June| 25 Apr | Cakey Fdy & Mach com..* 4 June] 123 
17% June| 24% Apr | Lake Superior Corp--.-- e 9 June| 14% 
+t June Sh an Land Co of Fi Wy ia wis : ms. fa sank 
Jas} 9 pr | vekigh Coal & Nav... -- une} 
Libby, Saenel & Libby~ 10 600} 11% June i 
44% July| 46 Apr | Liberty Baking com-..-.. 500} 2% July 5% JI 
14% June] 35% Apr | Loew's Inc stock parabens 200; 3% Jas} 20% May 
te Feb J Lasé & Explor.* 600 2 June) 6 
22% July} 32 Mar | Lynch Corporation --.... 200} 18% June} 21% July 
24 Jap| 55% Apr | MacMarr Stores com....° 300}; 16 une % 
33% Apri 54% Apr | Mangel Stores Corp— 
15 Jap| 27% Apr 644% pref with warr.100 60 July} 77% 
ar. > Weeatunematneatan 14% Apr] 17 
Y% Ja 1 Mar eee 8% June| 12 
13% June| 19 Jan | Manufact Finance vt c. “35 18% June} 27% 
2% July 6% Apr | Mapes Consol Mfg---.-.-- 37 Febj| 49% 
10 Jan} 16 #Mar| Marine naidlana Carp...i0 29% June| 47% 
7 June] 13 Fet | Mavis Bottling Ce ef Am _* 1 Jap 3 
¥ 14% July| 19% May | Mayflewer Asseciates Ine_* 48 Jap; 71% 
Convertible preference -* 200| 43% July} 46 June | Mead Johnson & Co com.* 55% Feb) 73 
Contin’t Shs conv pf__100 25) 71 June} 79% July | Mercantile Stores Co com * 40 May) 59% 
erred ser B_..__- 100 75| 70 June} 74 June | Merritt-Chapman & Scots 
Coop-Bessemer Corp— Common. ..........-- Ad 16% July} 20 
$3 cum pref with warr.* 00} 38 Jan| 53 Apr 64% pref series A_..100 80 July} 88% 
Products ci A__* Mesta Machine com. ---- 5 25% June| 33% 
Warrants... ._ 300 5 Jan| 12% May | Metal & Mim Shares com.* 8% Jan) 16% 
6 7,900 June} 17% Apr | Metrepol Chain Stores... _* 5 July} 30 
Corporation Sec of Chio._* 300} 19% June} 27% May | Metrop 5 & 50c Sts com B* % July 2 
& Rey com. 700| 9% June} 20% Apr | Midland Royalty $3 pref.° 13% Jan) 24% 
$6 preferred cl A__.... * 600} 67 June| 92 Apr | Midiaaé United Ce com. _* 22 Jap) 20% 
Courtaulds Ltd— Miller (1) & Sons com ----.* 26% June| 33% 
Am dep rets ord reg__£1 100} 10% June} 13% Feb | Moore Drop Forg class A.* 44 July}; 55 
Wheeler com-.-...* 600} 15 June] 34 
Crown Cork Internat cl A* 200} 9% June} 12% May | Nat American Co Ine..._* 6% 6% July; 13% 
Cuban Cane Products warr 600 he Mar 1 A Nat Aviation Corp..-.-.- sd 9% 8% Jan) 21% 
Cuneo Press com... -_-... 1,300 Mar| 51% June | Nat Bend & Share Corp..* 36% 33% June} 61% 
Curtiss Airports Corp v t c* 2% Jan Apr | Nat Family Stores named 12% 12 June} 20 
Curtiss-Wright Corp warr. ,600 1% July 4% Apr $2 pref with warrants. 25 15 15 July} 26 
Alrviane Eng 10m 100} 2% June * Fed | Nat Imvestors com... _._ 11% 11 June 
Deere & Co new com wi__* 82 July] 162% Apr | Nat Leather com......- io 1% 1% Mar 2% 
De Forest Radio com..-_* 5,200 2% Jan 8 Apr | Nat Rubser Mach’y com.* 14% 14% June} 27 
De Haviland A Nat Sercen Servies__--.-- ° 30% 15% Jan| 32% 
Amer dep rets ord reg #1 800 6% Feb 8% May | Nat Short Term Sec A...* 12 May; 15 
Detroit ft knoe ,300) 4% J 9 June | Nat Union Radio com...* 3 May! 10% 
Doehler com _* ,000 9% June} 2 Apr | Nebe) (Osear) Ine ste._.* 8 June) 14% 
Dixon (Joseph) Crucible100 10} 162% Feb} 172 Apr | Nehi Corp, eom_-__...... * 16% Jan) 26 
A ft Inc. .... ° 000} 12% Jam) 23% Apr | Neptune Meter class A...* 17 Feb| 22% 
pe So Co com_.* 400} 71 Feb! 100 Apr | Newport Co com.......- 20 4 8«July| 42 
tina a cre sini 100} 60 June 65 $Mar| N Y Hamburg Corp.--..50 15% Jan 36% 
Dreset (1 Mig Cocl A * ° ,800 1 Jan 56% Apr 7 Y Rio Buenos Aires AL* 7 dune 18 
YE ae ,100} 31% June 44% May Share of Md... 10 12 Jan 21% 
at EE Sean ae 400 1 Jap) 1 Apr Niles Den" t-Pond com...* 25% June} 45% 
7% preferred. .....- 30} 98% Jume| 103% May | Noma Elec Corp com ...* 9% June} 21% 
-° 100 June| 18% Ja» | No Amer Aviation warr A. 2 # Mar 5 
Durant Motors Inc_-...-.-. ad 300 2% July bs Jan | North & Sou Am Corp A..* 14 June} 24 
Duval Texas Sulphur. ---.* 5% June] 21 Apr | Norwich Pharmaceutical .* 70 July} 84% 
East Util recus A...-© 800| 7% Jan| 18% Apr | Oilstocks Ltd class A__..* 7% June; 11% 
Eisler Electric com-.-.-_.-- ° 900 9% June] 23 Outboard ww. com Be 3% Jan) 18 
Elec Power pee com* 400; 19 June} 39% Apr Conv pref class A....- 10% Jan| 18% 
Class A.....---.----- ,200| 16% June| 37 Apr | Pacific Finance i. jh io 24 July} 27% 
Elec Shareholdings com-..* 100} 15K Jas| 32% Ma Cab Mig com .* 4 June| 18% 
Conv pref with warr...* 100} 82 Jan} 108 Apr | Parke Davis & Co__._-_-- 31 June 41 
Empire Corporation - - ---- 300 8 July 8% July Corp com vtec.* 10% June| 16% 
pire Fire insurance. _ 10 900; 12 July} 16% Feb | Pepperell Mfg........ 100 85 June] 105 
Employers Reinsur Corp 10 100} 22% Jan| 30 May | Phil Morris Con Inc com.* Jan 2 
Europ El Corp Ltd cl A_10 600} 12% June} 23 #$=Mar | Pie Bakeries of Am cl A..* 20% Jan| 35% 
a 400 3% June 1) Mar | Pierce Governor Co.....- ad 7% June| 12% 
Ex-cello Aircft &Tool com * 600} 10% June} 22 Feb | Pilot Radio & Tube ci A. .* 4% June| 16% 
Fabrics Finishing com - ° 9,900 2 Jas 9% Muy | Pitney Bowes 
Fageol Motors com---_-- 10 100 1% June 5% Feb EE EliGner<cuccoee-* 10 Jan| 20% 
Fairey Aviation Amer shs. 2% June 3% May | Pittsburgh & L E RR.._50 106 June! 130 
Fajardo Sugar.---..--.- 100 160) 45 July} 68% Mar | Potrero Sugar Co.....--.- * 6% Jan] 10 
Fandango Corp com-...-. ° 400 4% Mar 2% Apr | Pratt & Lambert._._.--- 48 July} 57% 
Fansteel Products Inc...* 300 7 Jan} 13 Feb Prince &Whitely Trad com 8% Jan| 15% 
Federal Bake Shops----- bd 100 5% June 9 Apr $3 vonv pref A........ 35 June) 44 
Federal Screw Works_._.* 400| 16% June| 42% Apr | Prudential Investors com.* 12% June} 23 
Federated Metals Corp-.-_* 100! 15% July} 24% Feb | Public Utility Holding Core 
Fiat, Amer dep receipts - - 100; 17 June} 22% Apr com with warrants --.-.-.- 15 June| 27% 
Alrcr Corp of Am_* 1,900} 13% Jan| 34% Ma We ewan save nceee 4 June 9% 
Foltis Fischer Inccom __* 900 4% July 9% Apr 
Foote Bros Gear & Mach_* 100} 12 July} 21% Apr | Railroad Shares Corp. ...* 5% z5% June 9% 
Ford Motor Co Lta— Rainbow Luminous Prod * « 6% 6 June| 14% 
Amer dep rots ord reg-_ 4! 3,600, 10% Jan| 19% Mar Common class B-..--- 2% 2% July 7% 
Ford MotorofCanciA.. * 1,400; 2 Feb| 38 Apr | Raymond Concr Pile ot 52 50 Jan} 53 
CREED Bac decccccccce- * 125) 36 Jan| 58 Jan | Reliance Internat com A.* 1% 7% June| 16 
Ford of France Am ep ret- 700 6% Jan 12% May | Reliance Management..-_* 10% < June} 26% 
Foremost Dairy Prod com * 4% 100 4 June} 10% Mar | Repetti inc............. 5 % > Jan 2% 
Convertible preference -* 7% 100i 7% July} 18 Jan | Reynolds Investing com_.* 4% 4 “J §=68% 
Fox Theatres class A com _* 7% 11,500 2% Jav| 17% Apr | Richman Bros Co...__..* 5% 75% Jue 3 
Garlock Packing com... _* 22% 100! 20 Jan| 33% Avr | Rolls-Royce Ltd— 
General Alloys Co_...-.-- * 8% 500 6% Mar] 14% May Am dep rets ord shs_.£1 i May, 
Gen Baking Corp com _.* 2% 7,400 2% Mar 4% Jas | Roosevelt Field Inc.....- bd Jan 
Broferred........--. -° 29% 4,500; 27 June) 66% Jao | Rossia International --_-- ° 5 June| 11% 
Genera! Cable Corp warr-- a 100 5 July! 14% Jan | Royal Typewriter- ------ * 46% July} 64% 


Gen’! Capital Corp com.-_* 
Gen Elec Co of Gt Britain 
American deposit rete ¢: 

















a 
_ 
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600; 40 June) 59 Apr 
1,700; 10% May 4 Aor 





Safety Car Heat & Ltg.100 





Safeway Stores inc— 


O84 Gta warrants... -.--tncowe- 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 





High. 


PublicUtilities(Concluded) 
‘ar 


of Prices 


Friday 
Last | Week's a 
Sale 
Priee.|Low. High 





7% cum preferred._.100 
Saxet Co com. .-.-.-.------ 
Behiff Co, com....------ ° 


Schutter-Johnson Candy A* 


Scoville Mfg---.------- 25 


Seaboard Util Snares. ---.* 
Lock & Hardware.-_* 
ing Rubber com...® 

com . 


Selected | ndustries 
Allot ctfs ist & 2nd vid 


Selfridge Provincial Stores 


Am dep rets ord shs...£1 


Sentry Safety Centrol...-* 
Sheaffer (W A) Pen...--- ° 
Corp com...* 
6% conv pref...-..-- 60 
Sherwin-Williams (Can) -* 
Silica Gel Coro com vt c-.- 
Silver(Isaac)7% conv ptioo 
Singer Mig..-...------ 
Singer Mfg Ltd__-.----- m1 


Amer dep rcte ord reg £1 


Spiegel-May-Stern pref 100 


Standard Holding A---.-- * 
Standard Investing pref_-* 
Stand Mot Constr....100 


Steinite Radio ~ ESE * 
Sterchi Bros Stores com-.* 
Stetson (J B) Co.------- * 
Straus (Nathan) Inc com.* 
Strauss-Roth Stores com .* 
Stromberg-Carison Tel M * 
Stroock (8S) & Co Inc..-.-* 

> 


$3 p 
Triplex Safety Glass— 
Am dep rets reg shs_-_-£1 
Tubise-Cratilion Corp— 


Common B v t @....-.-* 
Tung Sol Lamp Works-.-.-.* 
$3 cum conv pref.-_...- ‘i 
Ulen & Co com...---.--- * 
Ungerieider Finas Corp. .* 
Union Amer = gate 


a 
J 

Ha 
i 
3 

id 

‘ 

‘ 


~Carr Fastner com - ° 
United Chemieals pref...* 


nited Founders 
United Milk Prod com..-_* 
United Molasses Ltd— 

Am dep rets ord reg... £1 
United Profit-Sharing com* 
United Stores Corp com. .* 


8 
8 Gypsum common 2 
8 Internat Securities— 


@ Radiator common. -. 
Utility Bquities Corp. ... 


s 
Utility & 'nd Corp com...* 
Preferred ad 


Van Camp Packing com. _* 

7% preferred....--.-- 25 
Viek Financia! Corp. ...10 
Waitt & Bond class B_...* 
Walgreen Co common... .* 
Walker (Hiram) Gooderham 

& Worts common. ..... ° 
Watson (John W) Co....* 
Western Air Express. ...10 
West Auto Suppy com A.* 
West Va Coal & Coke._..- 
Willow Cafeterias... ... ad 
Williams (R C) & Co Ine.* 
Wilson-Jones Co......--. * 
Winter (Benj) Inc com_..* 
Worth Inc conv class A_.* 
Zonite Products Corp com * 


Rights— 
Associated G & El deb rts. . 
Mie: Jas Geneneeecnheeee 
Hudson Bay Min & Smelt. 
Ingur Co of No America. -_- 
Internat Nickel of Canada- 
Mo Kansas Pipe I ine. 


White Sew Mach deb rights 


Public Utilicties— 
Alabama Power $6 pref-_- 
Allegheny Gas Corp com * 


Amer Cities P & L class B* 


am Com'‘w'ith P com A..* 


Coen B...c<ecce- ° 
Amer Dist Tel N J pref.100 


Amer & Foreign Pow warr 


Amer Gas & Elec com....* 
Preferred .....-..---..- ® 
Amer L & Tr com new w 125 
6% preferred new.-.---- 
Amer Nat Gas oom ¥i c..* 
Amer Pub Util pr pf..100 


Amer Superpower Corp— 


$6 cum preferred ------ 
Appalachian Gas com. - 


First preferred - ~-nna--% 
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Arkansas P & L $7 pref..* 
eee mae > 4 £3) com...-.- 


Class A 
$8 int bear ‘allot etfs _.- 


Consol Gas Util el A_....* 
Cont G & E7% pr preft_100 


Duquense Gas Corp com.* 
Eastern Gas & Fuel Assn.* 
East States Pow B com...* 
East Util Assoc com....- * 

Convertible stock....- s 
Elec Bond & 8h Co com..* 

Preferred. ad 


preferred 
Empire G & F8% pref_100 
Empire Pow Corp part stk* 
Empire Pub Serv com el A* 


Florida Pow & Lt $7 pf..-.* 
Gen Water Wis & Ei A..* 
Georgia Power $6 pref...-. 
Intercontinents Pow cl A.* 


OSTORUS... .cnccccccese 

{a t Superpower ----- ° 
ame — vanes A.* 
(Bete Bis. «kcsacesvos 
{talian Super Power cil A220 


Warrants. 
Jers Cent P & L 1% pt. 100 
Long Island Ltg com.-_-..* 
7% preterred...---- 100 
Marconi Internat Marine 
Commun Amer dep rts. - 
Mereoni Wirel T of Can.) 


Memphis Nat Gas-_-.....- © 


Mid-West states Util cl A * 
Miss River Pow 6% pf 100 
Mohawk & Hud Pr Ist pf.* 
2d preferred....-.----- * 
Monongahela West Penn 
Pub Serv 7% pref...-25 
Municipal Serviee-.----- 
Nat Elee Power class A-- 
Nat Pow & Lt $7 pref... 
$6 preferred___....--- 
New Eng! Pow Assn com * 
6% preferred...--.- 100 
New Eng Tel & Tel___.100 
N Y Pow & Lt $6 pref___-* 
N Y Telep 644% pret. .100 
Niag & Hud Pr (new corp) 
Eas 10 
Clase A opt warrants... 
Claas B opt warrante-.-- 
Nor Amer 4 @ Pew _. * 
Nor Btates P Cerp com_100 
6% cum preferred. ..100 
Ohio Power 6% pretf._.100 
Oklahoma G & E 7% pf 100 


ene 


So Calif Edison 6% pf B_25 
54% pref class C_...25 
Sou Colo Pow cl A....-- 25 


Tampa Electrie Co....- 
Toledo Edison 6% ot 7100 
7% preferred....-.- 100 
Union Nat Gas of Can... 
United El Serv Am shs 
Purchase warrants __--..- 
United Gas new com-__-..-.- 


Pref non-voting ....-.-- ° 
arrante a 
United Lt & Pew Bow 

6% com ist pref.._.... bd 


WTAE... ciccvcsccoe 


West Continental Util A.* 
West Mass Cos......---. 


Former Standard Oil 


Subsidiaries — 
Borne Scrymser Co....- 25 
Eureka Pipe Line..... 100 
Humble Oil & Rfinfing. . 25 
Illinois Pipe Line. ----- 100 


(mperial Oil (Canada) ----.* 
National Transit ....12.50 


New York Transit. -.---- a 
Ohio Ofl_... SS 

6% cum pref new___100 
Southern Pipe Line. ...- 10 
South Pens Oli... .....-.28 
Standard Oil (Neb)__.-- 25 
Standard Ot) (Indiana) ..25 
Standard Oil (Ky) --.-..-- 10 


Standard Ol! (O) on... 
SS eae 
Veen: C6... .acuccave "38 


Other Ol! Stocks— 
amer Contr Oil Fieids_..-1 
Amer Maracaibo Co..-.. 
Arkans Nat Gas Corp com * bd 

Cinae A 





tts 107 


23 
---| 103% 103% 


150 as * $5 


104%| 104% 105% 


%| 938% 94% 

101%| 101% 101% 
44 41 45 

---; 100 100% 
---| 1038 103 
40 

---| 17% 17% 

---, 100 100% 

---| 28 28% 
---| 101 101 

20 


8% 9 


4 

4% 6% 
13% 14% 
25% 28% 

1% 2% 

2% 

25% 27 
103 102 
106 106% 
102 102 


—i 24 


8% 8% 
28% 2G 


16 16% 


---| 36% 37% 
45%| 45% 45%) 
50%| 49% 50% 


31% 31% 


SR I 78 
---| 117% 117% 
864; 81 87 % 








\% 416 

2% 2%| 
9% 9% 9%) 

9%| 9 9% 
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Other Oi! Stocks— 
(Concluded) 


Range Since Jan. 1. 





Bonds (Continued)— 


Week's Range 
of Prices. 
.|Low. High. 








Class B....---------- 
Intercontinental Petrol. .10 
Internat Petroleum --....-. 
Kirby Petroleum -.-.-.---- * 

Oli Develop.._.25 

Lion Oi! Refining ....-.-- 
Lone Star Gas Corp...--. ng 
States Peti A vtc~ 

Class B v t G...------ 


ou 
N Y Petroleum Royalty..* 
North European Oll-.-...-- 
wi ou 


Petrol Corp of Amer warr-.-. 
1 Co 


Root Refining, com-.-.-..- * 
Ryan Consol Petrol.....- s 
Balt Creek Leal 
Southiand Royalty Co...* 
Oli com......... 
Texon Oil & Land....... ° 
Petroleum....5 
Woodley Petrol. .......- 


Cusi Mexicana Mising-...i 
Engineers Gold Mines. -..5 
Evans Wallower Lead com* 
Gold Coin Mines, new. - -- 


emer 


Teek Mughes ... ------! 
United Verde Extension 50¢ 


gums Co s f deb 68 °52 
Aluminum Ltd Se _.._ 104s 
Amer Com’ith Pr 68... 1940 
Amer G & El deb 5s. . 2028 
Amer Gas & Power 6s _ 1939 
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Pr & Lt 56..1956 
Associated Klee 48. .1953 
Associated Gas & 

Deb 4 8 without war '48 
Without warrants---- 
sheeune re 1949 





5s 1977 
Assoc’d Sim Hard 64s 1933 
Assoc Telep Util 5s 1944 
Bates Valve Bag Corp— 

6s with warrants __1942 
Bell Tel of Canada 56-1957 

lst M 5e series A. _1955 

5s series C May 1 196u 
Berlin City Elec 68__.1955 
Birmingham Gas 5s- - 1959 
Boston Consol Gas 58.1947 
Boston & Maine 5s ser 2 '55 
Buffalo Gen Elee 5s_ - 1956 
Burmeister & Wain(Copen 

ee 1940 
Canadian Nat Ry 4%s ‘55 
Can Nat SR 58 _. 1955 
Canadian Pacific 4%s 1950 
Capital Admin deb 5s A 43 

Without warrants---_-_-- 
Carolina Pr & Lt 58... 1956 
Caterpillar Tractor 58.1934 
Cent States Elec 58___1948 

Deb 58. -Sept. 15 1954 
Cent States P & Lt 5%s ‘53 
Chie Pneum Too! 54s 1942 


Chic Rys 5s ctfs dep. _1927) 


Childs Co deb 58._...1943 
Cigar Stores Realty— 
5%e eeries A__..-. 1949 


Cincinnati St Ry 68 B_1955) 


© 4s series A- 


ities Service 5¢__...- 1966 
Conv deb 56____.__ 1950! 
Cities Service Gas 5 48 1942) 
Cities Serv Gas Pipe L 68°43) ..--.-- | 


Cities Serv P & L 54481952 
Columbia River Longview 


Bridge 6 4s_--Oct 1 1953!- 


Commander Larabee fis '41 


= 
83s 


ge 83822585 88883 


wn 
Sx=LRISwe 


es as 


PEE 


= 
= 


~ 
cm 


38 





35 a 

















13 


938% 


117% June 
June 


82% June 


94 
79 


July 


June 


71% June 
78% Mar 
80% June 
90 


86 
92 


102 
100 
100 
102 


84 


June 


Mar 


June 


Jan 
Feb 
Jan 


June 
June 


97% June 


97 4 


98 


99 


100% Feb 
June 
100% Jan 


Jan 


June 


99% Mar 


98 
74 


62% 


96% June 
July 


91 


82% 
399% 
83% 
90 
81 


60 
50 


July 


Jan 
Jan 
Apr 
Jaw 
Jan 
July 
Jan 
Felt 
Jan 


Jan 


Jan 


June 


Jat 
Jab 
Jan 


July 
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5s series E._....- 
5s series F_......-.- 1965 
4s series H____-.- 1970 


Ist & ref 4%4s G___.1969 
Consol Publishers 6%s °36 
Consum 


1940 
Cuban Telep 7 4s. - . 194) 
Cudahy Pack deb 5 4s 1937 
ORs 6 <tncvon ..e05eee 
Delaware Elec Pow 5 }4s °59 
Denv & Salt L Ry ts. .1960 
Det City Gas 66 ser A.1947 
ist 5s ser B_....... 1950 
Detroit Int — Aebeet o 


Edison Ei (Boston) 56.1933 
2030 


Florida ba 
Gatineau Power 66...1956 
5s series F__...-.-.- 1965 
Gelsenkirchen Min 68.1934 
Gen Bronz Corp conv 66 °40 
Gen Laund Mach 6 \s °37- 
Gen Pub Utilities 66. .1931 


General Vending Corp— 
6s with warr Aug 15 1937 

Gen Water Wks Gas & 7 
6a series B . 


Without warrants.....- 
Glidden Co 5 4s-.--.--- 1935 
Gobel (Adolf) Ine 64s "35 

With warrants_..-.-.---- 
Goodyear T & R 5%s-_1931 
Grand (F&W) Properties— 

Conv deb 6sDec 15.1948 
Grand Trunk Ry 6 4s. 1936 
Green Mt Power 5s- -. 1948 
Guardian Investors Corp— 

Deb 5s A with warr_ 1948 
Gulf Mobile & Nor 5s C "50 
Gulf Ollo fPa 8. ..--.- 1937 

Sinking fund deb 58.1947 
Gnuif Rtates Tell fa... 1946 
Hamburg Electric 7s8_.1935 
Hamburg El 4 Und 68°38 
Hanover Credit Inst 6s °31 


es Rubber 660... 1988 


Houston Ot] 5 4s----- 1940 
Hungarian ital Bk 7 }s '63 
Hygrade Food 66 A...1949 

6s series B_-.-.---- 1949 
[ll Pow & Ls 6s ser B ‘64 

Deb 5s....----- 1957 
Indep Oli & Gas deb 66 1939 


Ind’ polis P & L 6s ser A °57 
Inland Utilities 6s. ...1934 
Insull Utility Investment 
6s ser B without warr '40 
intercontinents Power Co 
Deb 6s with warr..194* 
int Pow Sec 7s ser E.1957 
internat Securities 6a. 1947 
Interstate Power Se. .-1957 
De® G6... cccpecccoe 1952 
Inter-State P 8 4}4s8. . 1958 
iovest Ce of Am 58 A_1947 
With warrants. ....---- 
Without warrants... --- 
lowa-Neb L & P 66...1957 
(sarco Hydro Elec 78. 1952 
{talian Superpower of Del— 
Debs 6s without warr ‘63 
Jersey Cent P 4&4 L 5s B + ted 
54s series A ------ 
Kansas Gas & E) 44s- 1980 
Kelvinator Co 66....- 1936 
Without warrants... -- 
ane G & C deb 5s. ps 
5 ae ee bt 
Lebigh Pow Secur 6s. “3026 
Libby, McN & Libby 5s '42 
Lone Star Gas Corp 5e 1942 
Louisiana Pow & Lt Se 1957 
Manitoba Power 648.195! 
Mansfield Min & Sm 7s ‘41 
With warrants. -......-- 
a Gas Cos os-.. 
McCord Rad Mfg 6s_.1943 
Mead Corp fe with warr 45 
Mid States Petrol 4 448 1945 
Middle West Util 5s__1932 
Conv 5% notes... 1933 
Conv 5% notes....1934 
Conv 5% notes. .-..1935 
Midland Nat Gas 6s_.1935 
Milw Gas Light 44%s_.1967 


Minn Pow & Lt 4844. _1978) 


Miss River Fuel 6sAugl15 44 
With warrants 


88 89% 
97% 98% 
98 98 


107% 107% 
104% 105 


99% 99% 
103% 103% 
100 











20 

100% 101% 
91% 91% 
9934 100 


95% 96% 


100% 100 


025s 
101% 102 
100 =100% 


98 sis 
100% 102% 1 


98% 4+] 


97% 97% 

9354 9884| 
09, 99% 
92% 93% 





109 109 
94% 96 


| 102 102 
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101% 


106 
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76% ! 
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98 
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Friday Friday 
Last |Week's Range| Sales Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1. 
Sale of Prices. for Sale of Prices. jor 
Bonds (Continued)—— Price.|\Low. High.| Week. Low. High. Bonds (Concluded)— Price.|\Low. High.| Week. Low. High. 
Mo Pac RR Se ser H..1980| 100% % 100%/200,000; 99 June 1 Mag | Westvaco Chlorine 544s 37; 10344} 102% 103%/| 5,000] 101 Feb; 103% June 
Montreal L BH & P col Se 51} 101%) 100% 101%) 35,000) 98% Jan) 1014 Mar | Wisconsin Pr & L 5s C '56) 100 99% 101 12,000} 99 June} 101 June 
Morris & Co. 7s....1 100%! 100% 100%! 14,000) 99% Janiz‘O1 
WN A ‘67; 101%} 101 101%) 35,000; 97 Jan; 101% June Foreign Government 
Nat Pow & Lt 66 A_..2026) 105%! 105% 106 21,000} 104 Jan) 108% Mar and Municipalities— 
5s series B......--- 91%| 91 91%| 81,000; 91 May! 92 May | Agricul acess BE noes 
Nat Public Service 5e_1 75%| 75 79 54,000) 74 Jan| 8634 Mar Ee rer se 87 87%| 10,000} 72% Jan| 89% Mar 
National Tea Co 58...1935} 98%| 98 98%} 10,000); 98 July} 99% June 20-year 7s....A&O i946 89 89 95%) 15,000) 82 95% July 
Nat Trade Journal 68.1938) 29 29 9 eo Ss Perey Baden (Germany) 78..1951|_.____ 94% 95 5,000} 91 Jan} 98% June 
Nebraska Power 6s A.2022| 109 108% 109 9,000} 104 Jan| 109 Apr | Brisbane (City) 68....1950| 96 96 96 81,000| 96% June} 97 June 
Neisner Bros conv 68..1948; 85 85 87 4,000| 87 July; 95 ' Mar | Buenos Atres(Prov) 7}48°47| 100%) 100% 101 13,000! ¥75, Jan| 102 Apr 
Newberry (J J)5ss wi.°40| 97%) 97 97%| 4,000; 97 June} 9936 Apr Tin cccpocentitnawctl 1952; 97 5 973%! 16,000! 94% Jan] 100% Apr 
WN E Gas & El Aasn 60.1947; 91 90% 91 37,000) 86 Jan| 98 $May 6340 whea issued. .-1961 86%| 86% 88 16,000; 86 June| 96 May 
eocescensses eco 1948) 91 90% 9134) 11,000) 86 Fed; 04% Cauca Valley (Dept) Rep of 
N Y & Foreign Invest— Columbia, exti. sf teed nw se 74 75 6,000} 68 Feb| 89 Apr 
5s A with warr_..1948)_.____ 85 85 4,000} 79 Jan} 90 Apr | Cent Bk of German State 
MX P&L. Carp 160 6)60 87 95%| 943% 95%/268,000| 91 Feb} 96 May Prev Banks 66 B. i981 82 82 83 8,000| 76% Jan| 76% Mar 
Niagara Falls G6.1960)...... 105% 106 6,000} 105 Jan; 107 June | Cuba (Rep.) 5348 w 1.1945) 94'| 393% 941%(/128,000| 93% July) 20934 May 
Shares Corp (Md) Danish Coens Munic 5348°55| 100%| 9914 10034| 20,000} 97% Jan] 101 May 
yr deb 64s May 1°60) 103 102% 103%|117,000| 99% Apr) 105% May | Se.-....-.--.---..- 96%4| 96% 96%! 3,000} 90% Jan) 97% June 
Nippon Elec Pow 646 1953|......| 90% 91 4,000; 88% Feb| 94 Ma P & Wi 
North Ind Pub Serv 5e 1966) .._.._ 101% 102%| 6,000) 97% Jan) 102% Mar ef6%s....... 1962)...... 81% 82 2,000! 78% Jan| 85% Mar 
Sa series D..... ~---1968| 102%) 102% 102%| 14,000! 97% Jan| 102% Mar unic 7s '47/....._ n98 10,000} 91 Jan| 98% Mar 
No Sts Pow 6% ‘Pel cetace 102% 103 5,000} 100% Feb) 103% May; G6.......-.-..-.-. 1947; 85%) 85% 85%) 6,000] 70% Jan) 91 Mar 
Northern Texas Util 7s '35|..._.. 102 110%/ 62,000) 97 Feb; 105 Apr genetes (City) 7a wi oon pth dilpin'es 97% 97%!) 3,000; 95% Jan| 98% Mar 
Northwest Power 6s A 1960)_..__. 98 98%| 4,000) 98 June 100 Mar | Hanover (Prov) 6348.1949/______ 91 91 2,000| 86% Jan| 95 Apr 
Ohio Power 4}4s eer D.'66)_.__.- 295% 95%} 14,000) 91 Jan| 95% June | Helsingfors (City) 6 se "00 92%| 92 293%) 10,000); 90 Apr) 96 Mar 
Se series B_....... - 102 101% 102%} 6,000} 98% Jan) 102% Apr | Indus Mtge of Finland— 
Oswego Riv Pow 66. ..1031)}_._._. 101 101%} 5,000) 99 Jan| 101% July lst mtge colls f 78..1944| 99%] 99 100 17,000] 97 Jan| 100% Mar 
Pac Gas & El ist 4348.1941; 9635; 96 96 57,000; 98% Feb; 97 Mar | Mendoza (Prov) Argentine 
Pacific Invest deb 56..1948)...__. 80 82 21,000; 79 Feb; 85% Apr External 7 4s 8 f g_.1951/_____- 89 90%} 11,000; 85 Jan| 94% Mar 
Pacific Western O11 648 '43) 93%) 92 93%| 25,000) 81 Jan| 95% Apr | Morauliao (State) 7s_.1958| 75%| 74 75%| 5,000] 66 Jan} 85 Apr 
Penn-Ohio Edison 6s. . 1956 Mortgage Bank (Bogota) — 
Without warrants....../...... 102% 102%; 7,000) 99 Jap) 106% Apr 7s issue of '27 new._1947|._.__- 77% 83 15,000} 6534 Jan| 82344 Mar 
G3 ccccccadveces 1 99%; 99% 100 41,000} 90 Jan; 10154 Mar | Mtge Bank of Chile és. ra are 99% 100 55,000| 96% Jan| 100% June 
Penn Dock & W Gaww'é9) 95%) 395 95%| 16,000; 93% Jap| 98% Ma | Mtge Bk of Denmark 98% 1357 Rs 25,000) 065 Jan| 98% Jan 
Penn P & L Ist & ref D '63)_..._. 102 02 1,000; 90% Feb) 103 May | Neth’lands (Kingd) tel love a 1,000; 103% Mar] 106 Jan 
let ref 5e series B...1952)_..__. 102% 102%| 6,000; 99% Feb) 103% July | Parana(State)Brasil 751958) 71% ‘Tox ” 8,000; 65- Jan| 82% Mar 
Peoples Lt & Pow 58..1979| 79 77% 79 10,000| 874% Feb| 93% Mar | Prussia (Fee State) 60.1952 88 {121,000} 81% Japn| 92 Mar 
Phila Elec Pow 5348. -.1972) 105%| 105% 106%/| 10,000) 10434 Feb| 106% Me Extl Onsecorserdep ‘18°51 siseoe rhs 93%| 19,000} 84% Jan) 97% Mar 
Phila 77% %77%)| 41,000) 77 July| 93% Jan bok Janerio 6 44s. ..1959).....- 871% 75 15,000; 67 Jan} 85 Apr 
91% 91% 1,000) 91}; May} 92 May “ous GIRRS 0 « Silda pod a 4% 4% 1,000 3% June 7 Jan 
102% 102%, 7,000) 101% Jan) 104 May | 5s-.._.-_---.---.1921]_____- 4% 4%] 2,000 4 May 8 Jan 
103. «103 1,000; 102 June] 110% Feb | Saar Basin (Counties) Tw36 adap ate 98 98 1,000; 93 Jan} 101 Apr 
993% 9934/ 18,000) 94% Jan 100% May bruecken 78. .....1935)...... 101% 101%] 1,000) 98 Feb| 102% May 
89 89 1,000; 81 Feb 00 Mae cums Fe (City) pot 
aK 101 y+ 105% _ - Bo J; =e: SR 1,000; 86 Jan p Mar 
96% ’ an ay Bantiago (Chile) 7e...1949| 96%) 94 n9634| 22,000) 90% Jan Mar 
% 100 5,000; 95% Feb) 99% Jan} 7s......-.... 2. 93 91% 93 | 39,000} 91% July} 97 June 
101% 102%/| 12,000} 99% Jan) 103 Apr epdni (City of) New 
65,000} 95% May| 97% June Wales 64<8_.1955'...... 86 86 | 21,000] 8554 July’ 905¢ Mar 
198% '9034| 15:000| ‘94° Jan| 9034 July 
¥ an uly 
97 97 5.000| 97 Apr| 99% Feb * Nopar value. | Correction. ss Listed on the Stock Exchange this week, where 
75 75%| 13,000} 74% June| 4 Mar | ®@ditional transactions will be found. s Sold under the rules o Sold for cash. 
85% 8644) 69,000) 80 Jan| 8934 Marz | ¢Option sales. # Ex-righte and bonus. w= When issued. s Ex-fiv. » Ex-righte. 
87% 87%) 2,000) 86 Apr! 89% Apr 
sas S805] 10,60a) $2 Jom] 9 ee) ne eumee, tah ane 
67 J une ar 
196% 97%| 34/000] 91 Jan] 98% June Amer. er sete a jg Jan. 23, $3,000 at 106@107. 
Saxtet Co Ist conv 6s A '45| 100 99 100 9,000} 99 June] 99% June | Associa undries, - 17, 100 at K. 
Schulte Real Estate 68 1935 me ‘a cme P ay Blaw-Knox Ce., Jan. 3, 58 shares at 31. 
Without warrants - --.--~|--.--- 4% 4% ’ an une | Burco Co., Jan. 26, 50 warrants at 43. 
Servel Ine. $0.°*"--71948|..°-._| 87 67°°| 9,000] 64 Feb| 72° May | Central States Elec., Feb. 6, 3.200 shares 6% pret. at 70 
el, SS le . . + Ve Oo ° ° 
shaw W & P 4s 67) 95 94% 95 7,000} 9094 Feb) 9534 June | Donner Steel Feb. 27, 50 shares common at 33. 
shes J pean siemaaniia P+ tas 103% Py tes bs ~— 10030 5 General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 96% 
ser m iasued.|.....- v une 
waheen Mills 7s..-1931| 10134] 101 10134] 18,000| 96% Jan| 10154 July rane see A nates and? aoe a 
Sheffield Steel 5 48_..1 100%} 100 10034] 36,000} 973% Feb] 101 June fg com v. te. April 23,1 at 43%. 
Silica Gel Corp 6345..1932 Happiness Candy Stores com., Feb. 3, 100 at 1. 
With warrants......---/.....- 98% 98%| 2,000) 97 Jan} 107 Mar | Houston Guif Gas, Mar. 3, 2 shares at 19. 
Boutheest P & i 6.--a0a0 we2--- 95 9554) 5,000) 95 July) 10136 Feb | Kopper Gas & Coke pref., May 6, 25 at 102%. 
Withous warrants. .... 107%| 106% 107%| 89,000) 103 Feb| 108% Mar | Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 11. 
Sou . -alif tedieon Se...1961 31" 10334 tena aoe wy +44 oon +454 _— Neve Drug Stores, May 16, 20 shares at 2 
a % % ‘ ebin Dr | Russian Govt 5 
Gen & ref 58__...-.-. ibaa ..-----| 102% 103 12,000} 100% Jan} 10344 June Senet Co poten pon ag eg 99.000 as 7 
Sou Cal Gas Se... --- 1937} 93%| 93 9334} 6,000| 291 Jan) 94% Apr “* » June 24, Yh 
ppoeeaguovenoese 1957} 100%| 100 100%]; 4,000) 98% Apr| 100% June Singer Mfg., Ltd., Feb 18, 100 shares at 8. 
Sou Carol Pow 58....1957] 944%} 9244 9444| 12,000} 92% July; 93 June | Standard Investing 5s 1937 without warrants, May 19, $1,000 at 87. 
Southern Natura] Gas 68'44 
With privilege. .......- 93% 3 \%| 21,000} 87 Jan} 105 Apr 3s “Optional” sale as follows: 
Without privilege. ._..-j|.....-. 77% 77%| %1,000| 75 May| 78% June 
= New Bog Tel Se. 1970 105 105 a "O53 —_ = — Del. Elec. Pow. 534s, 1959, Feb. 19, $1.000 at 9234. 
"west eee 65 66 ‘ une an 
$'weet G & E fe A_...1957| 9534] 95 95%| 11,000] 91 Jan| 97 Mas | \rontreel 1A.. is. & Pow. Cous.. Pub. 16. ae apes 100 
So’west Lt & Pow 58 A 1957| 94 94 94%! 8,000; 90% Feb] 97% Apr orris & Co. 7348, 1930, June 30, $2,000 at 101% 
So’west Nat Gas 68...1945) 96%| 95 96%| 39,000} 95 June} 99 June } Patterson-Sargent Com., com., Jan. 6, 25 at 25%. 
So’west Pow & Lt 6s..2022) 108%| 107% 108%4/ 11,000] 103 Jan] 10834 July | Railroad Shares Corp., common, June 26, 800 at 5}. 
Bealey Mig Co let Ge--1042) 9875 984 9814) 8,000! 9736 Jan) 99% ADF | gou. Callt. Gas Se. 1937. Feb 15. $1.000 at 905 
5s without warrants .1937]| ------ 84 84 2,000; 84 Apr] e85% June 
pod tbe, eta 98%) 98% 98%) 60,000) 97% Jan) 100% Mar 
Stinnes (Hugo) Corp— 
Ze 1946 without warrants] 84%;| 8235 84%| 11,000| 75 Feb] 85% June CURRENT NOTICES. 
78 Oct 1°36 without warr; 86 82% 86 18,000} 80% July} 90% June 
pct ph 2 My pe “tos? Smad os +4 ze Ry 7: a 44 on —Jas. H. Oliphant & Co., Chicago, announce the opening of an office in 
tutz Motor Car 7 +48.1997)...._. ’ une an Lake Forest charge hn H. Hamline, 
Sun Oil 6s...-...-. 193v|-..._- 102 102 | 2/000] 100 “Jan| 109% Baar ponte ose inn, Lake Vovent, lincts, in reales 
Oe sre ete | seats tatit| *s'aes] nest deel ease See | es ae 
a OS 8 5 S6-..-.. ... 1URO)-- - - - « 025 102%) 2. uly uly —F. J. Lisman & Co., New York, have prepared an analysis of Chicago, 
Tanne Citine Gea te 1048} S0x:| So% Bou] ‘t'o00! 70% Junel 86% any | Milwaukee, St. Paul & Pacific RR. convertible cumulative 5% adjustment 
Teana Pow etre bs 1968 10036 9 10054 130,000 os i 10054 July — 
Thermoid Co 68 w w..1934| 87% a7 38°" 8,000; 82% Jan ose rp —The Bank of America N. A. has been appointed Transfer Agent of 
on Utilities Corp deb py Pi 4 Y% °. bs yor - = - _ Falyer Consolidated Minés Co., covering 1,500,000 shares of common sstock 
oy A Inv 5a. ..1948 Sent a” 82° 3'000| 80 June 98 Apr —Ernst & Co., members New York Stock Exchange, have opened_a 
Com Ney v4 5s Jul z Be 101 100% 101 |236,000| 99 June i. July | branch office at the Grand Union Hotel, Saratoga Springs, N. Y. 
ve s = OS new. tees etal 102% 103 3,000} 102 Apr] 103% June —George W. Gibbs, formerly with F. J. Lisman & Co., has joined the 
o bt a My aa Hts: osié $5) rye aos = 873 Apr | New York organization of Stein Bros. & Boyce. 
a us Corp ie * % j an % AD 
United Lt & Rys 68-1952; 90 | 873 90 | 36,000; 835% Jan| 94% Mar | —John Monroe & Co., 100 Broadway, N. Y., discuss the Pacific Gas & 
Ge series A.......-.- 952) 101)4/ 100% 10134} 5,000) 100% Jan) 104 Mar Electric Co., in their July American Letter. 
be Ah = lh gal 7 Ma *36)--...- 102 102 1,000) 100% Jan) 107 June —The Bankers Trust Co. has been appointed co-registrar for the capital 
Serial 634% neem. ee 95 95 96%! 4,000 he ae 100 Apr | 20 par stock of the Dixie Minerals Corp. 
Serial 634% notes.-1935)__.--. 977 1,000 an Apr —s. W. Straus & Co. announces the opening of a Newark, N. J., sales 
Serial 64% notes..1937| 92%] 91% 92%] 3,000) 91% Jul 98% Ma : . 
Serial 64% notes.1938| 9244| 9214 93%| 10'000| 90% June| 9634 Apr | Office 1136 Lefcourt-Newark Building. : 
Serial 6s wi. _....1933) 97 96% n99 |173,000) 97 July} 100 May —Peter P. McDermott & Co., 42 Broadway, N. Y., have prepared an 
- Serial 644% a Se bs a o 94 yo 9244 Fevo| 97% Apr | analysis of Best & Co., Inc. 
alspar Corp conv 68. 1940)...... 9 94 . 93 Jul 100 Apr P 
Valvoline Oil 7s_.---- ) ) eee 101 101%! 22.000 + te Same 103% fy —Theodore Prince & Co. have opened a summer office at New Ocean 
vee en toe ae 97% Bs, 97 %| 234,000 96 +4 June a Avr | House, Swampscott, Mass. 
nia Elec Pow 5s_.1955/_._.-- 1% 102 43 ,000 7% Jan! 102 July 
Virginian Ry 44a B 1962|993<| 98% 993<| 32/000] v6%s Apr| 100 Mar | —Potter & Co., 5 Nassau St., N. Y., have issued a special circular on 
Wabash Ry een D 1980] 10034; 100% 101 | 85,000) 99 June] 102% Mar | the Liquid Carbonic Corp. 
Waldorf-Astoria Corp— “ a, 
cot 7a with wart... -1964| 8835| 8734 893s| 13,0001 86 Jau| 108% Jan | .—Childs, Jeffries & Co., 52 Wall St., N. Y., have prepared an analysis 
Wash Wat Pow 6s wi_1960/______ 102% 103%| 17,000! 985 Jan| 103% May | of S. H. Kress & Co. 
Webster Mills 6's... 193%) -.----- 97% 9734) 8,000) 8534 Jan| 97% Apr —H. E. Lowery has become associated with F. S. Mosely & Co. in their 
West Penn Elec deb 68.1930; 8934; 89 90 18,000; 88 June) 93% Mar N York office 
West Texas Utii 58 A.1957| 92 | 9134 92 | 36,000} 8934 Feb| 93% Mar | ““°W *°F , ; 
Western Newspaper Unies —J. A. Sisto & Co., New York, have prepared an analysis of Continental 
Conv deb 6s. ....-- | aE 883 83 1,000| s83 July! 9234 Mar 
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, —_____ —— : 
All bond prices are “and interest” except where marked “*f”’. 
Public Utilities Chain Store Stocks Par! Bid. | Ask./| Investment Trust Stocks | 
Schiff Co com............t} 221 | 265s] amd Bonds (Concl.) Par] Bté. | Ask. 
Amer Public Util com... Cum conv pref 7%...100| #80 | 86 || General Trustee common...| ---- ---- 
¥% prior preferred. _.. Silver ( & com.t) 35 | 50 New units..............] ----|---- 
Partie preferred .....-1 7% cam Faas 80 | 87 6% bonds..............] ----}---- 
Appalachian E) Southern Stores ----, 45 |] Greenway Corp com.......} 1 
Associated Gas U 8 Stores...............| 4 5 Preferred withwarr -- -.. -| 45 [.--- 
85 preferred - First preferred 7% ..- 49 | 54 Warrants..............| ----]---- 
Cleve Elec Ill com... .- Young(Edwin H) 100 |105 |] Guardian In enna He = 
oak: & Pow 7% pt. Standard Oil Stocks Guardian Investors........| 3%] 4 
Eastern Util Assoc Atlantic Ref com.......- #35%4' 36 86 units. 65 | 75 
Convertible stock ......t Borne Od. cccee *17 | 21 $8 unite................| 25 
Gen Public Util Buckeye Line Co... 54%! 57 $7 preferred........- et WE Basco 
Mississippi Riv Pow pt-_-1 Chesebrough Mtg *140 (150 || Incorporated Equities.....| 20 
First mtge 56 1961-.- Continental Oil (Me) vy tc 10} *10 | 15's// Incorporated Investors..... 49 | 5ll2 
Deb 5s 1947... Continental Ot! (Del) ....-- *1 20. || Industriai Collateral Assn..| %1112/ 1312 
Rational Pow Creole RIE (t)| *5%; 6 || Industrial & Pow Sec Co...| 2312 
86 preferred . Cumberland Pipe Line... 80 | 40 Ctfs Imo_....| 1014] 10% 
North States Pow Eureka Pipe Line Co... 39 | 41 || Inter Germanic Trust...... 35 | 40 
Ohio Pub Serv 7 Oil new common....} ----' ---- Int Sec Corp of Am com A..| 45 | ..-- 
St Cory weece - Graces Dette wi ....- Pt +s mon B.......-.-.-- 16 | ---- 
Gas um Refining... | 2 certificates...) ----/ ---- 
a pl - —i [ilinois Pipe Line.......100] 305 ‘320 7% preferred ..__..... tl: aie ode 
Dreferred - Imperial Otl.-—--------. 1] 220% 20!2|| 9i¢% preferred... Oiig| ~~ =~ 
lst & ref 5348 | Pipe ----10} *3l!2 33 6% preferred...........| 89 | ---. 
Gav El & Pow 6 International Petroleum *18lg 18% Share ences] -2--] ---- 
Glerra Pac El Co 6% pt ' National Transit Co..12 *16 16'2|' Invest Co of Amer com....' 35 | 3 
Stand Gas & El $7 pr New York Transit Co...100} 12!2 15 7 i emidinmal Wad Oe 
$6 prior pref_.._._.-- Northern Pipe Line Co..100] 35 | 41 || Invest Fund of N J.....-. 74) 8 
Tenn Elec Pow Ge Citncandbaccueuns 25| *66%s) 67 || Investment Trust of N Y-_. 97g} 107% 
te Preferred ........100} 99 |101 || 8% participating pref....| ----| 75 || Preferred............ 100} 105 105%2| vest Trust tes....| 18 | 22 
Edison Mex Fuel Co......- 25} *19 | 20 {| Joint Investors Bieeess 30 | ..-. 
4 Dreferred..........- Prairie Oil & Gas.......- 25\ *36 | 37 Convertible preferred....}| 100 |106 
7% breterred........ 1 1 110 * Pipe Line.......- = ome br Keystone Inv Corp class A.| ----| ---- 
Refining.........- 4) 15 {| Clags BL... ---. ay Lea 
Short Term Securities Southern Pipe Line Co...50) *15 | 17 || Leaders of Ind eecece-| 103} 11ig 
South Penn Oll........-.25}] *3612| 3712]| Maseach Investors...| 40 | 42% 
Allis Chal Mfg 5s May 1937] 101%)|102's Southwest Pa Pipe -60} *45 | 52 || Mohawk Invest Corp......| 56%) 59% 
Alum Co of Amer 5s May '52} 1 10314 Standard Oil ( )--t] *61 | 61% Invest......-..-- 8%4| 1014 
Am Metal 5s 34... 96191 97 Standard Oil (Indiana)...25} *50 | 50's/| Nationwid: Sec Co tr ctf B}] _84j 9 
Amer Rad deb 448 May °47) 9812 99 Ol! ( ---25} *32 | 33. || Nat Re-Inv Corp.........| 10%) 11% 
Am Roll Mill deb 5e_Jan '48} 98 , 981 Standard Oil (Kentucky).10} *315s| 31%4/| North Amer Util Sec....-.| 874) 9% 
Amer Wat Wks 56 '34._A&O] 1007/1014 Standard (Ni 26] %4512| 47 Preferred.......------- gti iaegs 
Bell Tel of Can 5e A.Mar 65) 1025s(1 Standard Oil of N. J.-..- *6853/ 69 || North Amer Tr Shares_.... 75g, Sig 
Baldwin Loco 5s '33 M&S} 101 |10133 Standard N *32 | 3214]| North & South Am B com.. 1] .2-- 
Oud deb 6s. Oct 97 | 97% 80 unite_.......... 46 | 47 
Eé4itson Il Boston— Old Colony Invest Trcom..} 10 | 1312 
464% % notes....Nov 1 100116) -__- 4% % bonds_........... 85 | 88 
Visk Rubber 5s.-Jan 1931] 32 Old Co! Tr Associates..| 40 | 44 
General Motors Accest— SR FE: 1 eownl ecco 
&% ser notés...Mar 1931| 100%s/ 100% Pacific Invest Corp com _ . 3 | 17 
ser notes... Mar 1932] 10014| 1005s preferred _ ...... 100] _74 | 79 
6% ser notes... 100 |100%s Second preferred - . --.-- t| "65 | 70 
6% ser notes...Mar 1934) 9914/1001, Power & Light Secs Trust..| 52 
6% ser notes...Mar 1935] 99 |100 Public Utility H 
ior ee notes. -Mar 1936] 98%| 99% Common with warrants. . me a 
Corp o eee ee eer -- 
Debenture 5s...Dec 1 101 }10112 Research Inv Corp com....| 23 | ---- 
Debenture Se...Feb 1947| 1015s\1017s ctr bes teceetan 60 |... 
Koppers ke— Ark Wat Ist 5s A °56..A&O| 92!2) 94 Royalties Management....| 712] 10'2 
5e..June 1947] 993/100 || Birm WW ist 5%48A'54A40} 10012/10112 Seaboard Cont Corp units..| ----|---- 
Mag Pet 434s. Feb 15°30-'35| 95 |100 lst M 56 1954s8er B_..J&D| 94 | ---- se halanae elaciatbaeemnd Rie pndlgaall 
d Oll— City W (Chat) 54sA'54J&D)| 10014) 10112 Second Financia) Invest__..| ----|---- 
Serial 5% notes J’ne 15°31) 100%| _._.|| 1st M 568 1954__..__ J&D}| 93 | 96 Second Internat Sec al: Oe bewde 
5% notes J’ne 15°32} 10014) 1005s|| City of New Water Common B.......-...-- 7 | wes 
ies Gas 6348 Jan 1 102%} 103 56 Dec 2 1941____. jJ&aD| %2 |} -.-- 6% preferred....------- i, eel 
Pacific Mills 5}4s__Feb 1931} ..--| ....|| Clinton WW ist 5e°39_F&A| 92 | -..- Second Nat Investors. ..--- 9 O14 
L Com’w'th Wat Ist 5%sA’47| 99 | ....|| Amer & General Sec 6% pref} 41 | ----|/ Select Trust Shares. -...--- wtecl cute 
Sareea 99%] _._.|| Con’lisv W 5e "39 A ee Shawmut Bank Inv Trust._| 18 | 2 
Proc & Gamb 4s July 9912/100 || E St L & Int Wat 5842 J&J| 93 | 9412 pT ARES, 1042] 82 | 87 
Swift & Co— Ist M Ge 1942__.___ J 100 [101 {| Amer Insurance Stock Corp.| 14 | 16!2/] 66.............-.-- 1952} 85 
5% notes....Oct 15 1982] 100'2|100%|| Huntington Ist 6s 64.M&S| 102 | ____|| Amer & Overseas pref_.....| 100 |104 || 8_---------------- 1952) 175 | .... 
Union Ot] 56 1935_....F&A| 10014] 100%, Bn isco ciiiiticaiealsictticna ini 1954) 93 | _..- Southern Bond & Share— 
United Drug 58 1932-.A&O} 1004101 |} Monm Con W ist5e’56J&D| 90 Common A.......-.-.--- ee eee 
Debenture Se 1933..A&O| 1004}101 || Monm Val W 5s '50_J&J| 96 | 98 Common B........ acces] <oos} cece 
Muncie WW 5eOct2’39 A&O} 92 | _._- BOGE i 6 nin dé o kebke cs ----] ---- 
Tobacco Stocks Par St Jos Wat 5e 1941_._.A&O} 9212) .... Standard Collateral Trust..| 1212) 1312 
Shenango Val W 5e'56_A4&O| 88 Standard Corporation... - 9%) 1012 
american Cigar pref... 100] ----| 85 || So Pitts Wat Ist 5e1960J4J| 93 | 95 Standard Investing Corp...| _6 | 7 
British-Amer Tobac ord..£1| *25 | 261 ist M 5e 1955...._- 9712] 99 5%% pref with warr....| 7412) 75 
Ce aS £1] ©2412) 261 H WW 66°49 A_J&D} 100 | ___. Standard Of! Trust Shs... - 9% 10% 
Imperial Tob of G B & Irel’d| 22 | 24 lst M 68 1956 ser B_F&D| 92 | _._.|| Bankshares Corp of U Sci A| ----/ -.--}| Standard Utilities. .._..-- sniaieh clean 
Int Ma _---100] 107 |120 || Wichita Wat ist 6e'49_M4&8| 100 | ____|| Bankstocks Corp of Md cl Aj --.--| ---.|| Super Corp of Amer A.--_. 87) 938 
Johnson Tin Foil & Met.100} 55 | 65 Ist M Se 1956 ser B_F&A| 93 }_...|} Class B........-.....-- 5 1 OE REE 8%) 87%, 
lta a ee a a aia 7 | 12 || Trustee Stand Oli Shs A... 9 | ---- 
tj Chain Store Stocks. Basic Industry Shares...(t)| 7%) 812|} Class B._........-.-.-- 9%4' 1012 
new...| #80 | 90 Type Investors.-.... 91g} 1012 tee ‘sportation... 7% =68il2 
Cent Nat Corp A.........- 35 United F'xed She ser Y .._. 8% B78 
----- 100 a 105 Sie Sivonsiesonzeenecen a 4 com ro ise 
Butler (James) common....| % 3 || Colo: Investor a i SS ee c 
hee tiget am aacie "10 | 30 || Commo: Ith -| «---] ----]] United Trust Shares A 3_..| ----! ---- 
Diamond Shoe common....| 37 39 Continent’! Metropol Corp. 51g] 9121/1 8 Elee Pow Corp.....--| ----! ---- 
with warr..... 96 {100 Shares com....| 24%) 2412]] 0 @ Shares class A-. t ... 
25 Edison Bros Stores com....| 10 | 15 || Continental Securities Corp.| 40 | 50 Class 11 |{ 12! 
Bas GE 290} 95 Be OS I ee Clase 10% 1133 
SI Candy 8h pf_t| *30 | 33 || Corporate Cap Corp unite_.| 1714] 19% Class sane 
Fishman (H M) Stores com} 16 | 20 || Deferred stock....... nena emma Class osee 
he oer nctnceaices 96 4103 || Credit Alliance A.......... 8 Ble Class 17 | 187% 
Dizon (Jos) Crucible. ..100] 163 |1 Gt Atl & Pac Tea pref_.100} 116 |119 te Trust Shares....| 71) 77%s|| Class 158 ...-. 
Safety Car Ht & Ltg....100] 110 {122 der Co sey ----| 13 || Crum & Forster Insur- Class 15 | 
@inger Manufacturing -- _1 455 |475 || Knox Hat_............___ ®@....| 65 ance shares com.........| 57 | 61 Class 10% 117 
Ginger Mig Ltd......... 4 5 com... + 35 7% preferred _........-- 100 1103 |ijus Pee 
Cum pref 7%........ 100/% ----| 80 8% preferred .........-- 106 |-.-- Class 19 | .... 
Raiiroad Equipments Kress (8 H) 6% pref__..-.. 10 | 10%/|| Depos B'kshares ser N Y_-| 10%) lig Preterrefi i ee 
Lerner Stores 645% piww.| 95 /|100 Series B-1...........-.-- 91g] 10144)| U 8 Elec Lt & Pow tr ct A| 35'2 3712 
Atlantic Coast Line 6s.....| 4.90] 4.60]| Lord & Taylor..._...- 100|%275 |350 || Diversified Trustee Sha A..| 2112] 2214|| Trust ctfs ser B..-..---- 95% 10% 
Equipment 6s_-.... ---| 6.65] 4. First preferred 6%_..100| #95 | ___. Ghares B.......-.<....- 18%| 194/;0 8 Corp com... 14% 15 
Baltimore & Ohio 6e....._. 4.90] 4.60) -100'8100 | ___.]] Series C_..-...--.-.---- 7 Sig l 
Equipment 4}4s & 5e..-.| 4¢.60) 4.45|| MacMarr Stores 7% pf ww| 94 | 98 || Domestic & Overseas. -.---- 1 3 Sugar Stocks 
Buff Roch & Pitts equip 5.00} 4.60 Shoe Eastern Bankers Corp com. --..-| .... | Fajardo eden 2. 
lan Pacific 4348 & 6s ; 4.65; 4.50;| Ist pref6% with warr.100, 88 , 92 iN ssnetuvavncdieuns ----| ----,| Godchauxz Sugars Ine... -- t] *23 | 25 
Centra) RR of N J 66..._- 4.90] 4.60;| Metropolitan Chain | Equit Investing Corp units.| 1 ecebutesee 160} 75 | 90 
Chesapeake & Ohio @6.... | 4.90 4.60| New preferred... --.- n..--| 70 || Equity Invest Corpeom....| 22 | -...|| Haytian Corp Amer_..--.. 4) 9 
Spica wes 4.65] 4.50)| Miller (I) & Sons com_.___+¢ Sots Wc w6ecestessanacnee 60 | ....,| Holly Corp eom....t} *20 | 26 
a 4.60 4-45] Pre 635%_..-...100| ----| 83 || Federated Capital Corp.-..| 10 | 15 || Preterred..-...--... 57 | 70 
Chicago & North West 6s 4.90] 4.60|| Mock Judson & Voeringer pf 94 New unite............-. ----| -...|] National Sugar Ref....100; 30 | 32 
6}4s_....--- 4.70| 4.50]| Murphy (G C) Co com___t| *47!2 60 || First Holding & Trad.....-. ----| -...'| New Niquero Sugar....100} 12 | 16 
Chie R I & Pac 4s & &Se_- 4.65) 4.50 cum pref._....__ 100 ,108 || Fixed Trust Ol) shares _... & 834 | Savannah Sugar com... -- t; *72 | 83 
__ Pee 4.90] 4.70|| Nat Family Stores Inc warr| #1 4 Trust Shares ciA..(t)| 19 |... Preferred _._...---.-- 00, 85 | 95 
Colorado & Southern 66... | 5.00) 4.80|| Nat Sbirt Shops com ‘| 11 | 16 B.....--------- (t)| 165s) _.._|| Sugar Estates Oriente pf.100/ 9 | 14 
Delaware & Hudson Gs_.-__ 4.90} 4.60 Se 100\" 75 | 85 || Foundation Sec com_.-.-_.-- ----| ...-|| Vertientes Sugar pref...100; 20 | 26 
Erte 4}40 & fe........_-. 4.90] 4.65|| Nedick’s Inc com_---_-_-_-- t| °%6 8 || Preferred.......... Be ks RS Hits: 
ment 66........-. 5.00] 4.80|| Neisner Bros Inc Pref 7% 100} 100 /|115 || Founders Sec Tr pref....-. ----| -...|| Rubber Stocks (Cleveland) 
Great Northern 66.....-. 4.90] 4.60|| Newberry (J) Co 7% pf 100} 97 |102 || Founders Shares.........- .---|....|] Aetna Rubber com......-t) %3!2) 5 
Equipment 5s_......-_- 4.65) 4.50|| MW Y Merchandise com ._.__t| *14 19 General Equities A......-. 7 Falls Rubber com... ...-- t} %.-.| 4 
Hocking Valley 5e.......-- 4.65] 4.50 First preferred 7%--..100| 0 | 94 || Gen Pub Serv 6% pref__.-- Oe a Preferred - . --..------25, *-- 10 
Equipment 6s.........-. 4.90) 4.60)| Piggly-Wiggly Be ne ee Faultless Rubber....--..-- t' *33 | 34 
Oiinots Central 4:8 & 5s 4.65) 4.45 ferred 8% ..-.-.-- 100} #80 |. Gen'l Tire & Rub eom.._25 * ----, 134 
Equipment @s-.-.-....-. 4.90] 4.60!| Reeves (Daniel)preferred100} 96 | 99 Preferred ...-----.-- 1 *87 | 90 
Equipment 7s & 6348...-| 4.65) 4.50|| Rogers Peet Co com.._.100|"115 [1500 Goody'r T & R of Can pf.100 7106 | 10612 
Kanawhs & M 6s...} 4.90] 4.7 india Tire & Rubber -. -- - ¢ 10 | 17 
Kaneas City Southern 5%8_| 6.00) 4.7 Monawk Rubber--.----- 100 10 | 10!2 
Louisville & Nashville 66..| 4.90] 4.60 De 1900 ..-- 4 
vontprinent 6348........] 4.60} €.50 Nefberiing Tire & Rubber..t *6!2 712 
Michigan Central 5e....... 4.60) 4. Det... cowascee eS -aaes, 
khueipwoent He..........--] €.70) 6.60 : ; 
, | 
; * Per share ¢t No ver valee. 6 Bast, Purch. alsopaysactr.div. kLastsale. sNomin. s£ Ex-iiv. g Ex-rightse. f¢ Canadian quotations. s Sale price 
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Anvestment and Bailroad Intelligence. 





Latest Gross Earnings by Weeks. We give below the 


latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year Year Dec. (—). 
Name— Covered. $ $ s 

Canadian National....... 4th wk of June 5,969,864 7,387,166 —1,417.302 
Canadian Pacific. ........ Ist wk of July 3,375,000 4,031,000 —678.000 
Georgia & Florida........ 4th wk of June 45,150 48,037 — 2.887 
Minneapolis & St Louis....lst wk of July 222,070 263,064 —40.994 
Mobile & Obijo..........- 4th wk of June 348,030 435,377 —87 347 
Ns obs ne wp eiinnon 4th wk of June 3,382,219 4,347,560 —965,341 
St Louis Southwestern _...4th wk of June 665,900 889,876 -—223,976 
Western Maryland ....._. 4th wk of June 406,217 432,850 — 26 633 


We also give the following comparisons of the monthly 
totals of railroad earnings, both —= and net (the net before 
the deduction of taxes), both eing very comprehensive. 
They include all the Class 1 roads in the country: 









































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
b 3 $ $ Miles. Miles. 
February .....- 474,780,516 | 456,387,931 | +18,292,585 | 242,884 | 242,668 
506,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 
536,723,030 | 510,543,213 +26,120.817 241,280 | 240,798 
531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September. ...- 565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
October... ...... 607 584,997 | 617,475,011 —9,890,014 | 241,622 | 241,451 
November_...-_. 498,316,925 | 531,122,999 | —32,806,074 | 241,659 | 241.326 
mber.....- 468,182,822 | 495,950,821 | —27,767,999 | 241,864 | 240,773 
1930. 1929. 1930. 1929. 
January....... 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February - .--.-- 427,231,361 | 475,265,483 | —48,034,122 | 242,348 | 242,113 
ee 452,024,463 | 516,620,359 | —64,595,796 | 242,325 | 241,964 
, 7. eee 450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 
re 462.444,002 | 537,575,914 | —75,131,912 | 242,156 | 241,758 
Net Earnings. Inc. (+) or Dec. (—). + 
Month. 
1929. 1928. Amount. Per Cent. 
$ 8 $ 
February .........- 126,368,848 108 ,987 ,455 + 17,381,398 +15.95 
Ps ow akvaveaes 139,639,086 132,122,686 +7,516,400 + 5.68 
eee 136,821,660 110,884,575 + 25,937 ,085 + 23.39 
: I oe 146,798,792 129,017,791 + 17,754,091 + 12.09 
CE dns s duawcddioa 150,174,332 127,514,775 + 22,659,557 +17.77 
, Pee 168 428,748 137 625,367 + 30,793,381 + 22.37 
, 190,957,504 174,198,544 + 16,758 860 +9.62 
September........- 181,413,185 178,800,939 +2,612,246 +1.46 
. So 204,335,941 216,519,313 —12,183,372 —5.63 
November........- 127,163,307 157,192,289 — 30.028 ,982 —19.11 
MG wcbincwen 106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 
OEE 5 cdonctnasa 94,759,394 117,764,570 — 23,005,176 —19.55 
PET ccnwtaceve 97,448,899 125,577 ,866 — 28,128,967 —22.40 
hin a dutatanns 101,494,027 139,756,091 — 38,202,064 —27.46 
, Co 107,123,770 141,939,648 —34,815,878 — 24.54 
Mav.... 111 227 75R 147.099 ,.034 —35,711,276 —24.22 

















Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the eee reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Fonda Johnstown & Gloversville RR. 














—Month of Ma 5 Mos. End. May 31- 

1930. a a a 1929. 
Operating revenues_______._ 79,126 84,831 411.851 430.635 
Operating expenses____....- 60,710 57,674 317,177 308,611 
Revenue from operation_-_ 18,415 27 456 94,673 122.024 
Tax ee eee he 4,800 7,840 24,000 39,200 
ting income.......... 13,615 19,316 70,673 82.824 
NOs oS wi aioe tae 4, 3,759 25,483 12.707 
Gross income_-_________-_- 7,953 23 075 96,157 95,531 
Deductions from gross income 1,135 33,050 155,599 159,794 
en MN See 13,181 9,974 59,442 64,262 


International-Great Northern RR. 
——Month ie 5 it. ‘Sate Een | 31 


1930. 
$ 
Operating revenues....._.. 1.374.000 3, ast, 179 6,392,554 7,608,979 
et railway oper. income... 13,603 142,902 32,600 644,721 
Missouri Pacific Railroad 


——Month of — 5 Mos. Ended fe as 
1930. i — a 
Operating revenues.__...... 9,911,661 10,913,252 50,606,345 54, 508.110 
et railway oper. income... 1,486,006 1,423'352 7,920,588 8,009,157 


Virginia Central Ry. 


—Month loa ~5 Mos. End. Ma 31- 

ip. 929. a 19 
Operating revenues. ee ales 10,375 9,069 40,965 39,209 
Resrating expe expenses......... 6.612 1,680 30,077 19,889 
et o ting revenues Sexglipes 3,762 4,136 10,888 19,320 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 


other public utility a gua making monthly returns which 
have reported this wee 


American States Public Service Co. 
(And Subsidiary Companies) 
‘Month of Moy 12 Mos. End. Bey 31 








19% .” 7. a tes 
Gross revenues. .....-..... 138,407 140,703 1,737,359 1,651.721 
Operating expenses_-_---..-- 65,695 71,027  '833:785 857.123 
Earns. avail. for int. chgs., 
reserves and surplus. .--. 72.712 69,676 993.5 598 





American Telephone “ Telegraph Co. 


—— Month st a 5 _. ae ‘ep. 


1930. 
Telephone oper. revenues___ . 821,532 9. 210.357 48,685,246 45,868,302 
6.3 5.209.099 30.129.710 24.605,369 


Telephone oper. expenses___ 70,441 
Net telephone oper. revs._. 3,451,091 4.001.258 18, ste. .536 21,262, rey 
664.779 2,867,107 3,409 361 


Uncollectible operat: revs. 102,180 
Taxes assignable 66 — 468,186 

2.880.725 3,340,879 15,177,139 17,418,629 
Bangor Hydro-Electric Co. 






































—Minth of M 12 Mos. End. “ 31. 
£8 1920 9. 1930. n 
Gross earnings-............ 169.754 157. one 2,162,280 2,001,966 
Operating expenses & taxes_-_ 84,147 80,2 78,435 912,143 
Gross 19COGB. ...nncccocan 85.607 77.359 1,183,845 1,089,823 
senens, &0....-2--c00 18.961 16.588 216.923 232.567 
a 8 eee 66.646 60,771 966.922 857 .256 
Preferred stock a a ka ir eae 273. 263 .754 
PN op ad ak dented ote wssnwedddmade 131,328 124,428 
pT RE Se ene TNT, EL Oe PORES Mel. Are Data 561,694 469,074 
CUOMMOD GICEe GER bad cs sandnbccdedaccuns 414,847 282,182 
DEE. ao bb anttades dodge maaaiieee 146,847 186,892 
Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 
Month of May 12 Mos. End. May 31. 
ee — — a 8 
Gross earnings from oper.... 677,552 765,295 9,003,973 9,230,447 
Oper. expenses and taxes_... 317,914 357.040 4,093,287 4,243,541 
Net earnings from oper... 359,638 408.255 4,910,686 4,986,906 
Othitt GOERS. 25k cic cdkcce 88 560 54,658 1,164,281 619,335 
ToOtRE ICON s co dwticowee 448,198 462,913 6,074,967 5,606,241 
Interest on bonds.-.-...--..- 194,102 194,142 2,329,304 1,922,526 
Other int. and deductions--_ 24,156 24,499 262,375 246,286 
BOGGS o.csasuporsiitidibisiie 229 940 244,272 3,483,288 3,437,429 
Dividends on preferred stock... .......2-- cc euoe 1,259,364 1,157,115 
BEES ..ccscc ccbbtinncbientoas Suncsewdsssbes 2,223,924 2,280,314 


Central Arizona Light & Power Co. 
(American Light & Power Co. Subsidiery) 
830 Sho. 12 Eee. End. May 31. 





























1929. 
$ 
Gross earnings from operation 246,788 2p 336 3.149.877 2,538,872 
Operating expenses and taxes 144 ‘722 128.997 1,892,843 1,515,669 
Net earnings from oper... 102,066 93.339 1,257,034 1,023,203 
Other income ie oe ic Pea 31,478 4.980 77,108 46,629 
Total MR ic cn cemmace 133.544 98.319 1,334,142 1,069,832 
Interest on bonds__.....-.-_- 12,787 12,863 153.691 155,357 
Other interest & deductions. 17 453 442 59,987 13,047 
I in ices cnnntinditidndes dictum 103 ,304 85,014 1,120.464 901,428 
Dividends OO MREEIINGE GIT ihn cs cccnneseccacus 106,843 62,585 
DOs dns dabicsaniinddntbawbannamnaduts 1,013,621 838,843 
Engineers Public Service Co. 
(And Constituent Companies) pai 
—Montho, —- 12 Mos. End. May 31. 
— d es a 1 1929. 
Toss earnings..........-.-. 4,342,489 4,132,246 51,848,289 40,894,038 
Gperation.-~ 2 Ek Ge SES, 1,887.682 1,727,867 22,299,104 17,642,968 
REDE) Se 313,370 "323 089 3,732,224 3,001,787 
Depreciation of equipment. 1 13 ,837 185 ,007 -087 
On MERE Rip. Eee fe 321,018 314,081 3,489,161 2,951,496 
Net o revenue... 1,804,532 1,753,370 22,142,791 17,211,697 
Income ras sources... 103,013 93 ,550 889,811 473,110 
ici ac ices aah ls 1,907,545 1,846,920 23,032,602 17,684,807 
sonnel ra amortization... 629,508 554,514 7.199.266 5,331,001 
ists reared seca aban Seine 1,278, 1,292,406 15,833,336 12,353,806 
Dividends on pref. stocks of sub. bag FP gt 4,106,914 3,110,246 
DOD. 6 hi tecidicn dt ee ann dbubeaiootninw 11,726,421 9,253,560 
Amt. appl. to com. stock of subs. in hands of public 97 ,582 76,466 
Balance applic. to res. & to Engineers P. 8. Co... 11,628,839 9,177,094 


Florida Power & Light Co. 
(American Power & fer 999 Co. Subsidiary) 


Seiad am 12 Hoe. End. Tope” 

















ss ss 

Gross earnings from oper.... 908,717 919,576 11 4. cor 1l, 23, 168 

si expenses, incl. taxes... 478.446 490.087 5.962.986 6.021.320 
et earnings from oper... 430,271 429,489 5,521,106 5,217,848 
oun income..._..- ore? 98,726 5.230 1,176,817 1,262,425 
‘Fotal seme... .6.4-008—em 528 ,997 534.719 6,697, 6,480,273 
Int. on mor e bonds..---. 216,667 216,667 2,600,000 2,600,000 

Int. on debs. fall owned by 

Amer. Power & Light Co.) 110,000 110,000 1,320,000 1,320,000 
Other int. and deductions-.. 9,981 5,189 98,886 114,920 
EI Se a ae 192,349 202,863 2,679,037 445,353 
Dividends 08 INNS GEiviccehinctawsanhossc= 131, 1,131,010 
RII. 2 <n vik ctsioctcuminathts Sidinastlih: side lilies seanin oliey Wiiatieas «akin we 1,548,037 1,314,343 


Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 
7 Month of May 12 Mos. End. May 31. 




















- io 1egs. 1929. 
Gross earnings from oper-.-. 712,596 626.358 8,399,088 7,513,596 
Oper. expenses and taxes.... 372,296 323,763 4,336,972 4,120,050 
Net earnings from oper-.. 340,300 302,595 4,062,116 3,393,546 
OURer IMEINS. oo 5c ccs ds 6,257 2,427 44,432 31,643 
"Tete! GIGOtNS unos enw e nts 346 ,557 305,022 4,106,548 3,425,189 
Interest on bonds---------- 86,679 74.457 964 596 802,342 
Other int. and deductions - -- 6,435 12,788 106,815 155,209 
NG OP OER IE 253 ,443 217,777 3,035,137 2,467,638 
Dividends on preferred stock. -........--...---..--- 298 ,833 225,000 
a ckeuks setters he Osan we Sscakestanss 2,736,304 2,242,638 











Jury 12 1930.] 


FINANCIAL CHRONICLE 


261 








Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary) * 
— Me 12 igs End. 31. 
oF Magy — 12 es. Boe. ay 

















neo aed 
Gross earnings from oper - --- 348,719 17,427 3,996,054 3.609.096 
Oper. expenses and taxes.... 168,508 aif 291 1,958.671 1,706,428 
Net earnings from oper-.. 180,211 170,136 2,037,383 1,902,668 
Other income------.- — os 8,197 5,687 79,648 82,850 
Total incume ES REESE 88. 175,823 2,117,031 1,985,518 
A diet Gis tek wie. 54,167 54,167 650.000 650.000 
Other int. "and deductions - - - 5,442 6,611 83,501 69,556 
eciiiaste saehieh en to: thigne as oe ss > 128,799 116,145 1,383,530 1,265.962 
Dividends on preferred stock. ............--.-.-. 360 906 330,934 
ND 6 6s Sow ccwsccadcoadtevatndesbbeddsenne 1,022,624 935,028 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 

















Month ous 12 Mos. End. May 31. 
1930. 1930: ma 

Gross earnings from oper_... 475.775 459, 509 6, 035. 661 5.521.463 
. expenses and taxes._... 261,222 246.892 3,:179.455 2.965.051 
Net earnings from oper... 214,553 212,617 2.846.206 2,556,412 
Other income............. 11,183 23 383 188,541 379,922 
EE is a ids ws tei tne 225,736 236,000 3,034,747 2,936,334 
terest on bonds---___.-.-- 85,000 85,000 1,020,000 1,020,000 
Other int. “ena deductions _ -- 5,708 6,193 66,497 66,788 
nhl i th ii nd ciel 135,028 144,807 1,948,250 1,849,546 
Dividends Sie I BOS ond Sock cncann 58,876 464,512 
EE dint nntitd mean oe kcnwwa bie deke 1,489,374 1,385,034 


Knoxville Power & Light Co. 
(National Power & Light Co. Subsidiary) 
Month of May—— 12 Baee End. May 31. 
































a a a € i 
Gross earnings from oper_... 275,895 270,412 3,340,880 3,142,854 
Oper. expenses and taxes._... 184,795 189,953 2,229,199 2,165,458 
Net earnings from oper --- 91,100 80,459 1,111,681 977 396 
Other income__-_....-_----- 2,286 1,751 19,549 24,731 
Total income__........_.- 3,0 82,210 1,131,230 1 O03. 127 
Interest on bonds---------- 16,781 16.781 201,372 1,372 
Other int. and deductions--- 8,624 7,145 730 '388 
ee 67,981 58,284 841,042 720,367 
Dividends on preferred stock............cccsccccnas 138,500 138,500 
I in tale be ve sais toch tit in Ctitenteicnes tntcancnini i tieesabii 702,542 581,867 
Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
Month of M: 12 Mos. End. May 31. 
— J 1999. — mG 
Gross earnings from oper_-.-. 527,741 490,740 6,653,295 5,927,697 
Oper. expenses and taxes.... 315,946 281,501 3,988,583 3,521,206 
Net earnings from oper--. 211,795 191,239 2,664.712 2,406,491 
Other income---.....-..--- 17 357 10,686 300 ,643 329,929 
Total income fa pana niacin eis 229,152 201,925 2,965,355 2,736,420 
Interest on bonds---..------ 63,285 52,940 668,359 645,367 
Other int. and deductions _-_-_ 3,149 8,297 116,183 83 ,936 
Sis es dain on nati dele valesbiad sie 162,718 140,688 2,180,813 2,007,117 
Divnionde on preferred stock. ..........--..--..- 303,981 250,060 
I os sso ose SR tive eid popeicnd anieiaeae buen 1,876,832 1,757,057 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
































ptomts of 2G 12 Mos. End. Me y 31. 
1930. 039. 1930. 1929. 
Gross earnings from oper._... 545,775 rt] 6,323 252 g. 177 857 
Oper. expenses and taxes_... 196,107 $235 2.437.711 2.175.098 
Net parutngs from oper... 349,668 341,786 3,885,541 4.003.788 
Other income......... .-- 15,039 9,122 98,784 
Total inoue ERE es ees 364,707 350,908 3,984,325 4,191,867 
i). irs 143,144 ar | 265 1.553.719 1.548.845 
Other int. “aad deductions. —. 5,0 4,833 73,77 61,089 
cr la ik 216,477 217.810 2,356,828 2,581,933 
Dividends on preferred stock..........---...--.- 998,223 847 ,269 
NN Sy thse to tho dats: cdi newts wintic riibncnabls bes 1,358,605 1,734,664 
Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 
Month of Mi i, sees. End. May 31 
1 7" v 199. 0. 1929" 

Gross earnings from oper... 551,249 433 73,858 6 24 998 5,579,767 
- expenses and taxes... 270,931 248,220 3,105,169 2,856,969 
Net earnings from oper... 280,318 225,638 3.44} 829 2,722,798 
Other income..-.......-.--- 32,025 30,733 217,131 204,610 
Total ee. eta had cia a 312,343 256.371 3,358,960 2,927 “es 

Interest on bonds._....._-- 7 2 67.250  ‘°807.000 "807. 
Other interest & deductions_ 21,074 19,379 243, oo2 203, ore 
oe a a 224,019 169,742 2,308,028 1,916,854 
Dividends POE DINER: octccnaccudwimo ness 394, 364,000 
I ed nas oop chesmialing mabe ia Bie aan ais 1,914,028 1,552,854 


Northwestern Electric Co. 
(American Power & Light Co. Subsidiary) 











Month of May 12 Mos. End. May 31. 
et s0ge. a si 
Gross earningsfrom operation 294,152 284,789 3,681,563 3,589,928 
Operating expenses and taxes 173,141 160,223 2,197,914 2,256,519 
Net earnings from oper_-.. 121,011 124,566 1,483,649 1,333,409 
a eee 2,449 8,806 93 ,090 53,924 











ee 123,460 133,372 1,576,739 1 or ass 
Interest on bonds... --- 35,654 35,654 427 848 
Other interest and deductions 25,846 19,644 308,783 rH B57 
EET OT EE 61,960 78,074 840,108 777 628 
Dividends on preferred stock.........--.-.------- 336,310 336,262 
eA A ae eA EE EE ER, 503 ,798 441,366 


f 





Pacific Telephone & Telegraph Co. 
10300 Sho. 5 eee End. 1938." 


$ 
Telephone oper. revenues... - } 579,563 8. 135, 980 32,059,643 29, eae 640 








Telephone oper. expenses... 4.466.533 4.310.745 22.448,927 20, '937.180 
Net telephone oper. revs.. 2, 113. 030 ar | f 235 9,610,716 8,685,460 

Uncollectible o revenues. 1,700 ‘ . 

Taxes assignable to oper... 578 952 aii ‘837 2.648.551 2,313,061 
Operating invome___..... 1,490,078 1,311,698 6,740,465 6,149,699 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary) 
——Month of May——_ 12 Mas. End. i< 
2S wy a ih 1930. 


Gross earns. from operation. 2,521,658 2,473,748 30,553,257 431,674 


pst 























Operating expenses and taxes 1,244,007 1,246,538 15,119,013 14,667,180 
Net earnings from oper... 1, a7? 651 1,227,210 15,434,244 14,764,494 
Other cnoomee. siieiite sn ies ied 29 ,806 49:902 514,063 674,391 
ND Saini is kiwt 1,309,457 1 277, 112 15,948,307 15,438, Ree 
Interest on bonds--._._..--. 424,425 425,477 5,101,089 5,064, 
Other int. and deductions. --. 23,176 25,190 260,910 314, O78 
eae 861,856 826,445 10,586,308 10,060,754 
Dividends on preferred stock. .............-. 2. 3,471,437 3,142,333 
gi SY SEE PON Tec GB 7,114,871 6,918,421 
Philippine Railway 
— Month of April-— 12 Mos. End. ty 30 
1930. a tak 1 4°. 
Gross operating revenue... 55,961 65,413 773,458 734,494 
Operating expenses and taxes 43 ,024 44,860 548,585 534,621 
Net revenue.__.......... 12,937 20,553 224,872 199,872 
Interest on funded debt ___-.- 28,496 28,496 341,960 341,960 
Bea Mh a —15,559 —7,943 —117,087 —142,087 
Income appropriated for in- 
vestmentin physical prop’y --.--. -.---- 28,214 74,685 
RNS «ba cuinwnscieen —15,559 —7,943 —145,301 —216,772 


San mea be pee & Gulf 

















_—_- h of May—— 5 Mos. Ended May 31 
1930.” 1929. 1930. 1929. 

$ $ $ $ 
Spewetins revenues__....... 177,330 179,665 812,587 937 ,608 
et railway oper. income... 21,277 20,238 98,281 135,372 

Southwestern Power & Light Co. 
(And rma = 4 Companies) 
onth of Ma 12 Mos. End. Be le 
1930. i 1090. 

Gross earnings all subsid’s_. 1,494,247 1,611,617 19,979,198 19,949,047 

Balance a! subs. earns. after 
all exp. lic. to S.P. Pal. 530,069 482,700 7,407,236 7,083,450 
Expenses of ya > A oe 22,238 15,825 243.312 179,840 
I it a Sacer cel deem aiee 507,831 466,875 7,163,924 6,903,610 
Interest on secured bonds_.- 57,488 57,488 689,850 689,850 
Int. on 6% debenture bonds 25,000 25,000 $00. 300,000 
All other interest_.........- 23879  Cr.2.899 162,778 Cr.29,596 
sd de iat eae ocses stirs 401,464 387,286 6,011,296 5,943,356 
tive On pecterred sbedit.... ccccecanscescsce 587,090 587,090 
NEG dt diienitic on tdumaeon.scammensisenees 5,424,206 5,356,266 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 





























——Month of May——— 12 Mos. End. May 31. 

1930. 1929.  ¥ es 
Gross earnings from operation 753,750 727,963 9,923,311 9,592,190 
Operating expenses and taxes 402,658 407'982 5,025,636 4,819,878 
Net earnings from oper... 351,092 319,981 4,897,675 4,772,312 
Other income. .i......-.... 29,870 15,741 170,702 193,392 
Total income. .........<- $90. 962 335,722 5,068,377 4,965,704 
Interest on bonds__._.----- 410 157,521 1,904,139 1,890,250 
Other interest and deductions 3° ‘O14 12,152 167,419 132,838 
OS: 5. nen d.dennindannn 191,538 166,049 2,996,819 2,942,616 
Dividends OD SHGREINOE GIGEincic 0 cw wiensinncccean 676,019 541,000 
BING « c cov awndmadibeniendacesbas tiwatawane 2,320,800 2,401,616 

Utah Power & Light Co. 
(Including The pices od ao Power Co.) 

12 bong End. May 31 

1930. 080. 1929. 
Gross earnings from oper... 881,000 890, 182 11,740,834 11,347,902 
Oper. expenses and taxes_-. 460.297 469.929 5.996.648 5.533.901 
Net earnings from oper... 420.703 429,253 5.744.198 5,814,001 
Other income.........-..-- 42,350 28 424 445,408 395,657 
Total income............- 463 .053 457,677 6,189,594 6,209,658 

Interest on bonds....-...-.-. 178,321 ‘161,654 1, +4E 518 1,939,850 
Other interest & deductions. 15,624 15,715 9,012 183 ,026 
ORD ia: evr sesimienodiine 269,108 280.308 3,949,064 4,086,782 
Dividends OR PENG COE can cccinticpewtniin’ 1,661,761 1,628,722 
NED cis oct o> deiianinnamalads mititetnion ahah 2,287,303 2,458,060 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
July 5. The next will appear in that of Aug. 2. 
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Great Northern Iron Ore Properties. ; 
(23rd Annual Report of the Trustess—Year Ended Dec. 31 ’29.) 
TRUSTEES’ STATEMENT OF RECEIPTS AND DISBURSEMENTS. 
Receipts fr 1929. 1928. 1927. 1926. 
Leonara Eien Pee CO: nbs eee: . | eones ,000 ,0co 
North Star Iron Co...-.-. $734,875 $1,087,615 764,270 17,295 
Arthur Iron Mining Co. 1,326,630 1,000,000 ,000 898,285 
Grant Iron Mining Co-- 950, ’ 425,000 5,000 
Harrison Iron Min'g Co. 900 ,000 859,360  $-...--..- ,000 
Jackson Iron Mining Co. ene \ cess  essess > “dpekan 
Tyler Iron Mining Co--- 500,000 op Ses 100,000 
Van Durem Ifee Bae .0O0. 3 «tecce ~2eeeee- - § sponse 420 
Polk Iron Mining Co--- 316,495 PUGS = =—S kwnbee 150,000 
Total receipts from pro- 
rietary com ules. $4,928,000 $4,181,000 $2,314,270 $2,316,000 
intelest, Bbcccnecceee | SAAeD 19/040 9:073 7'709 
Total receipts... -- $4,952,103 $4,200,040 $2,323,343 $2,323,709 
Expenses, &c.......... 75,62 409 72,196 72,121 
Divs. in trust certificates 4,875,000 4,125,000 2,250,000 2,250,000 
Amount per share--.-.--- $3.25 $2.75 $1.50 $1. 
Balance for _ $1,473 $631 $1,146 $1,588 
Balance brought forward 199,048 198,416 197 ,270 195,682 
Total surplus Dec.31. $200,521 $199,047 $198,416 $197,270 


CONSOLIDATED INCOME OF THE TRUST AND THE TRUSTEES 
INTEREST IN INCOME OF THE PROPRIETARY COMPANIES. 


Calendar Years— 1929. 1928. 1927. 1926. 
Net royalty and ore sales 

Pr $4,224,701 $4,239,888 $2,968,809 $2,893,918 
Int. divs. & other income 205,120 200 ,292 72,750 151,873 
Royalty taxes, &c—Cr-. Say. et >t. aaeete 





Total income. -...-..-- $5,347,788 $4,440,181 $3,041,559 $3,045,790 
498 ,82 7 366 





TG toniukiodes eihaee é 596,719 ,467 445,366 
Misc. expenses & losses - 138,258 155,759 145,697 248,106 
2. eae $4,710,711 $3,687,703 $2,529,395 $2,352,319 
Salaries & expenses, 5 
of the trustee__-__._- 51,526 55,368 63,123 64,412 





Consol. net income, 


be- 
fore depletion. ---..- $4,659,184 $3,632,334 $2,466,272 $2,287,907 
Dividends 4,875,000 4,125,000 5F 050,000 . 


Balance, surplus - - - -- def$215,816 def$492,666 $216,272 A 
x Trustees’ interest in the net distributable income of 15 OL ga 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Trustees Great Northern Iron Ore Properties and their interests in pro- 








Assets— pried. wee 
Mins pee _ a 1928. 1927. 1926. 
and leases....._....- 
Autos... furnita, api 6,496,526 $38,493,987 $40,642,979 $42,890,370 
uildings, &c..-... 27 ,082 30,547 23 ,783 27 ,882 
nav. roys ity eee fas » 313.237 215,325 292,896 351,021 
Advance “under aes y 249,408 224,408 199,408 
CONROE. oo.béccncae 
pulse ane. a 6,766 296,778 396,779 525,527 
royalty sus ion___ 846,473 1,310,637 1,285,398 1,251,106 
pongo: my Co... Ty ae 149,189 335,463 
Stock: Minnesota, Bx- COO AOD wenwwe wens 
ploration Co-__-.._. ee = Se 5 dans 
Stock: Mace Iron Min- ey Se ences > mantle 
$20 090) — 25,000 
maeit’ Slesabt Bates - 25,000 25,000 25,000 
ang Oe 000 
ue, RIED is ta: 
Stock: Leonard Iron = 7 “— — 
wy mJ ag poe 00,000 
y trustees for cash) 100, 100, ’ ’ 
Cash (trustees, $167 ,82 ment — rT 
poeitery cos., $1,- 

8 ae 1,450,670 1,423,845 2,011,787 1,392,825 
Entarebt receivebion =. lisse, geaaa |= pgs 28 a8 
Royalty ore in stock pile 241/026 192749 p 2 — ’ . _— 

Total assete_________ 
Titel paoote $40,137,124 $42,942,146 $45,334,020 $47,402,698 
Capital stock 


BeSee2eecoecoe a , , ’ ’ , , , 
Gubent’ Hebe tensaka $1,138,400 $1,138,400 $1,138,400 $1,138,400 


mated $525,977. 

ma peal né anes 

Def. accts, (chiefly ad- 744,869 742,497 459,422 532,763 
vance soyelty collected 
SOO Se edddcccans 1,256,336 1,850,928 1,882,954 1,839,441 


Surp. gong in, earned ,&c: 
Paid-in gur. at date of 
acquis. ,$21,267,911; 
earned s . by de- 
velopment, $13,98I,- 
490; paid-in surplus 
(non-minera]l lands), 


Ao! Ee ape 35,722,914 37,703, 
Uebel cate.” was. 7,703,389 _ 39,808,535 42,058,251 


rf cos., $1,- 
74,083; undist. re- ; 

C'ts.,trust.,$200,521 1,274,604 1,506,932. 2,044,708 1,833,842 
Total liabilities______ $40,137,124 $42,942,146 $45,334,020 402,69 
The balance sheet shows only such amounts as represented po fooirent 


of the trustees after elimination of outside stock holdings in the North Star 
Iron Co. of West Virginia.—V. 130, p. 2402. ” 


Crown Willamette Paper Co. 
(4th Annual Report Year Ended April 30 1930.) 


FE ne Louis Block, San Francisco, June 30, says in 
ef: 


Operations for the year resulted in a combined net profit of $3,557,405 
after all charges for depreciation, depletion, bond interest and income taxes. 
This ——- with a corresponding profit of $3,754,056 for the preceding 
ro: ter deducting dividends-on the preferred stock of Pacific Mills 

td. in the hands of the public and the minority common stockholders’ 
share of the profit of that company, there remained a combined profit of 
$3,483,077 available for dividends on the preferred and common stocks of 
the Crown Willamette Paper Oo. Preferred stock dividends of $1,646,000 
and a common stock dividend of $1,000,000 were declared and paid to stock- 
holders of the Crown Willamette Paper Co. during the year, leaving a 
balance of $837,077 added to the consolidated earned surplus. 

During the year approximately $6,500,000 was added to our investments 
in timberlands and plants, consisting principally of additions to the Camas 
and Ocean Falls plants under the construction program referred to in the 
last annual report. The major part of this construction work has been 
completed. Crown Willamette Paper Co. bonds aggregating $638,500 and 
Pacific Mills, Ltd. bonds in the amount of $230,300 were redeemed and 
cancelled and $204,000 was applied on account of deferred payments on 
timberland purchases. We have cut approximately 224,000,000 feet of 
timber and have acquired 531,000,000 so that our timber holdings have 
oeee ee ae gueroximately 0 ae doen’ age Par of these capital 

e finan rom working capi r ting i € 
thereof of $4,767 322. & capital resu g in a reduetion 

The company's earnings have been well maintained notwithstanding 
disturbed operating conditions at the Camas and Ocean Falla mills during 


the construction work and the very unsatisfactory situation in the paper 
industry . 








EARNINGS FOR YEAR ENDED APRIL 30 1930 (CO. AND SUBS.) 
(Including Pacific Mills, Ltd.) 





Greed WO ob ct ddwac ctikncatidouidcoscctns ddndssubvons 
MOT ES SAM ARNEL LT TEE ONE IT OO 
PO a vcitidichianatibelindpisadiightbentiidecossetderass 
I eta ennenhn gee 
United States and Canadian income taxes._...-.---.--------- 
WOE SCENE Oe iim cinco Labeda donsosssseegados $3,557,405 
Minority stockholders’ interest in profits of Pacific Mills, Ltd-- 74,329 


Balance of profit avail. for dividends on pref. and common 
stocks of Crown W 





illamette Paper Co-_...-----.--------- 
lst preferred Gividemds. . 2... cnccccccccccccccccccccccwsccee 
2nd preferred dividends..................-.--- 
Cee Cc adtiasaspoekensbeoden 
TIAGO, MI sin cin ctensacocncetbvhenntansutettbgan® 
Excess of 


—— Yr A 30 1929, of shares of Pacific Mills, 


+» D year ended April 30 1930, over cost-- 
Earned surplus at April 30 19290. ...............-....-----.-- 


Adjustments applicable to previous years 
Earned surplus carried to balance sheet_........-.--------- 


CONSOLIDATED BALANCE SHEET APRIL 30 1930 (CO. & SUBS.). 
(Including Pacific Mills, Ltd.) 


Assets— Tiabilities— 
oS ER ee eee eye $517,175| Accounts payable. .---.-.--- $2,633,300 
Notes receivable. -.......-- 41,658 | Bond interest accrued... --.-- ’ 
Accounts receivable...... _ 2,081,021 | State and county taxesaccrued 498,795 
IMVONOCINES.. .ccmocudecssce 6,515,441| Prov. for U. 8. & C 
Investments. ...-ccccccccce 5,800| income taxes._...--.---- 332,773 
Sinking fund with trustees___ 421| Dividends payable-----.---- 24,314 
Land, timberlands, water DénEss . 806... 2.02 cchicss<e 22,373,900 
TERE, BOsiiccdsscdwcdson a30,054,264 | Notes pay., covering deferred 


pay. on timberland purch. 





Deferred charges to future due yearly 1931 to 1934_-- 816,000 

OPIN on i ctcccccdnes: 673,657 | Reserve for contingencies -- 138,806 
Minority stockholders’ int. in 

Pacific Mills, Ltd_.-.-.-.-- 1,529,521 

> eee x28 382,300 

—_—_—__—| Initial surplus............- x6 ,970,703 

Total (each side).......-- $71,388,358 | Earned surplus.....------- x7 ,254,847 


aAfter depreciation of $13,274,588. xRepresented by 200,000 shares no 

par value first preferred $7 per share cumulative; 41,000 shares no par value 

second preferred $6 per share cumulative; 1,000,000 shares no par value 

common. : 

CONSOLIDATED INCOME ACCOUNT (COMPANY AND WHOLLY 
OWNED COMPANIES.) 

12 = 16 Months 











Period Ended April 30— 930. 929 
Votal income... Si REE tkeééney dccddniuleeses $6,533,811 $9,041,264 
DRO sivisbcdecdddcd ccnccudabisdestsos 1,546,244 1,939,653 
TEE Sai tbecsdacbekanlhiwch case obdenwts 658,298 673,733 
PO MOOI as Cin co dab cadsddpecoccnschewcoen 1,115,962 1,539,509 
Pederal income tax. ...<.......----.5.--6----- 256,478 517 ,645 

ie Ei ee thick ds Sawin wintne nine $2,956,829 $4,370,723 
Dividends on Ist pref. stock............-...--- ,400,000 1,750,000 
Dividends on 2d preferred stock............---- 246,000 307 ,500 
Dividends on common stock....-.....-.-------- 1,000,000 i .----- 

I hi, i  conmnpieadcdedwaidd eae $310,829 $2,313,223 
EC iio wince knw ddwGscdoucne 4,779,605  2,611,06 
Adjust. applic. to previous years_---.....-..----- Dr274,087 Dri44,679 

Earned surplus carried to balance sheet------- $4,816,347 $4,779,605 


Note.—The above statement does not include the me ange of net 
earnings of Pacific Mills, Ltd., since Jan. 1 1926, applicable to stock of 
that company owned by Crown Willamette Paper Co. 
BALANCE SHEET APRIL 30 (CO. AND WHOLLY OWNED COS). 
Assets— 1930. 1929. Liabilities— 1930. 1929. 
Se eer $453,128 $807,205| Accounts payable_$2,337,296 $1,209,699 
U. 8. Govt. bonds -...... 588,414| Bond int. accrued. 366,3 379,189 


Demand loans.... --...-.. 1,750,000 | State & co.taxes_. 435,462 467 ,456 

Notes receivable_- 41,658 51,902| Prov. for Federal 

Accounts receivable 2,867,868 3,036,121 income taxes... 257,493 715,814 

Inventories ....-.- 4,847,183 4,630,893)! Pacifie Mills, Ltd. 

Invest .Pacific Mills (current) ---.--. $30,367 ss swacud 
Bs ahdcandewe 11,479,368 11,448,308/| lst mtge. sinki 


Miscell. invest. --- 


ng 
55,800 55,800) fund 6% gold bds18,303,000 18,935,008 
Sinking fund with 


Notes pay. cover- 


trustees ....... 419 555 ing def. pay. on 
TRE, 1.747,863 1,644,600} timberland purch 816,000 1,020,000 
Timberlands - - - - - 15,391,144 15,758,119| Res. for conting-_- 138 ,806 133,141 


West Linn water 

powerlease, water 

rights,patents,&c 2,770,300 2,929,291 
Buildings, mach. & 

equipment _.__y23,512,700 19,837,265 
Deferred charges to 

future opers._... 476.632 


Cap. and surp x40,169,350 39,961,569 








283,395 ee $63,644,075 $62,821,869 

x Represented by 200,000 shares no par value Ist preferred $7 per share 
cumulative stock, 41,000 shares no par value 2d preferred $6 per share 
cumulative; stock and 1,000,000 shares no par value common stock. 
y After depreciation of $5,320,954. 

Note.—The company is conti tly liable as guarantor on $4,070,900 
bonds of Pacific Mills, Ltd., which are secured by mortgages on properties 
of that company having a book value of approximately $17,000,000. 
INCOME STATEMENT OF PACIFIC MILLS, LTD. FOR PERIOD 
ENDED APRIL 30. 

















12 Months 16 Months 
1930. 1929. 

Ce BEE. C... cnadccednnenseneneatinabnnesee $2,078,668 $2,411,097 
DOGRPORIOEIOR... . wn ccccccccsnecsesccccsascoscoese 1,025,976 1,007 ,362 
TR 34 £12 endddacaeddeethoeneocna’ 28, 18,485 
WOME MSGTON... .. «. co ccnnnes ccccosaceccssencsocso 252,455 354,27 
Prov. for Dominion and Provincial income taxes-- 107 ,659 166,500 

Net profit for 16 months--.-.....-.....-.-..--- $664,104 $864,471 
Previous earned surplus.........--.....-..-.--- 5,371,723 5,673,743 
Adjustment applicable to prier years....-.-..---- ioune 0” “ Sadoee 

Ttet GUNG. as 6 adeaSiieiowedpn scan naesetes $6,051,352 $6,538,213 
Dividends on pref. shares from Nov. 1 1918 to 

oo OF) 8) Se eo eee 806,895 
Dividends on pref. shares from Nov. 1 1928 to 

Be SE cae beddboucctoanacbewosticcadéecn ~*~" saatas 59,595 
PREG GUUS ono Sl iwedddewe sce cdcccascce 1IvSe0 °° § seca 
Dividends on ordinary shares (4%)------------- ------ 300,000 

Surplus carried to balance sheet----.-.---.---- $5,931,727 $5,371,723 

BALANCE SHEET OF PACIFIC MILLS, LTD. APRIL 30. 
1930. 1929. 1930. 1929. 

Assets— $ « Liabilities— $ $s 
CE ike ncdvcades $64,047 $7,617) Bank overdraft... -..-.-.. 79,605 
EER. sneoas 1,650,000} Accounts payable. 296,004 482,859 
Accounts receivable 213,142 288,102] Bond int. accrued _ 66,797 67 482 
Inventories _..._. 1,689,258 1,748,404/| Real and personal 
Properties -_---- x17,081,177 16,042,888 prop. taxes acer. ...... 61,947 
Bond disc. & exps. Prov. for Dom. & 

of bond issue__- 118,958 135,366 Prov.incometax 138,614 73,671 
Miscell. expenses_ 78,067 68,717| Dividends payable 66,875 12,308 
Crown Willamette ~ Bonded indebted 4,070,900 4,301,200 

Paper Co....-- SRI. sveccu Cumul. pref. stock 1,994,100 1,990,300 
Sinking fund with Ordinary stock... 7,500,000 7,500,000 

i S*. -wev ewe Earned surplus... 5,931,727 5,371,723 

| ee Paes 20,065,018 19,941,096 SE Gitiictades 20,065,018 19,941,096 





x After depreciation of $7,953,634 and depletion of timber limits amount- 


| ing to $350,857.—V. 130, Dp. 2215. 
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United Founders Corporation. 
(Semi-Annual Report—6 Months Ended May 31 1930.) 


President Louis H. Seagrave July 8 says in substance: 


Control of Subsidiaries.—United Founders Cope owned on May 31 1930 

7.5% of the outstanding common shares of erican Founders Corp. 

his includes * y shares acquired through the offer of exchange made to the 
tockholders of American Founders Corp. on March 4 1930. 

can Founders Corp. controls by majority stock ownership the four 

follo investment companies: International Securities . of America, 

Second International on Corp., United States & British International 

General Secu Corp. 























Ltd., and American & rities 
Through additional purchases United Founders 
during the 6 months and at Ma 
tanding common shares of Investment 
n Founders PP owns all the 
Founders General Corp., a securit: 


31 ae — 4% wry the a... 


rust Associa 
preferred oan Class B stock of 
distributing company, and all of the 
tock of American Founders Office uilding, Inc., which ve the eo property | th 
t 50 Pine St., New York. The stock of H. N. nm 
ota is owned entirely by United Founders oT Te $3,046 029. | 8 
are $1,4 “Lents 


of the estments in the common —— of these com 
weg in their 

iness differs from that of United Founders and American Soundun, 

= ¢ as — investment in each them is smallin —— to the resources 

of United Founders and American Founders, their accounts are not in- 

luded in the consolidated statements. 


Market Value of Consolidated Portfolio.—The net improvement in the total 
market value of the consolida portfolio in tye to cost, between 
Nov. 30 1929 and May 31 1930 (after deduct charged by sub- 
eaters to investment reserve) applicable to U Led hen Founders Corp. was 

Net ae per common share in the total market value of con- 
solidated portfolio for 6 months ended May 31 1930 on 8,650,671 shares 


*y on that date (including July 1 1930 stock dividend) equivalent 



























Earnings.—The earnings common share for the 6 months’ 
ended May 31 1930 and also & the equity of the corporation in theu trib- 
uted earnings of a number of its larger affiliated companies computed for 
the same period are as follows: 

6 Months Ended 


May 31 1930. 
Consolidated earnings per common share on the average number of 


eee I ssc ay Siri ell rid lates be os doin Gp oe ome Aidala be 77 
uity per common share in undistributed earnings reported by 
low-mentioned affiliated companies, on the common shares 

outstanding May 31 1930, computed to be approximately - --- -- 18 


It will be seen from the , aeoeeing that the consolidated +e and the 
equity in the earnings o vg os agra for the 6 mont period, 
~ oy Bh ay A a 

The av number of common shares outstanding during the 6 months 
ended May 31 1930 was 7 om. 183. 

United nders Corp. and subsidiaries have substantial holdings in 
iv stocks of investment companies, railroads, public utilities, banks 

nsurance — — which equity stocks may show comparatively 
small cash income + oe year, but which considered over a longer 
Period of time seeuid. w considerably more appreciation per ron 
the oe than can be obtained by investment in the more active and 
ery securities. Examples of this t of gio are the hol of 

nited Founders and subsidiaries nited States Electric Power 
and The Public ee See Sep . of America, each of which shows 
Promise of — enhancement in value dur the next five years. 

To indicate the earnings of affiliated companies applicable to the large 
minority nesdiane Sof United Founders Corp. and its subsi ae the equity 
of the oorperes on in the . +7 rs the following epics es has 
ited States Electric Power Corp., Public Utility Holding 
Oorp. of pment. United National Corp., American & Continental Corp., 
& Overseas Corp. and Norht & South American Corp. 
The undistributed earnings of these corporations for the 6 months ended 
ey | 31 1930 (adjusted in the case of United States Electric Power Corp. 

the most recent figures available) applicable to United Founders Corp. 
based on the stock holdings of itself and subsidiaries at May 31 1930 are 
indicated in the foregoing table. 

Dividends.—Stock dividends of 1-70th of one share on each common 
share of United Founders Corp., and the proportionate dividends on the 
class A shares, were eeca ni 2, April 1 and July 1 1930. The above 
dividends have ieee c against the surplus of the corporation at the 
rate o per share. 

The average total paid-in cngties and paid-in surplus per share of common 
ee (after giving effect to the writing off against capital surplus of United 

‘ounders .'83 proportion of excess of cost, over their stated values, of 
ae of subs diary companies acquired through exchanges) compared with 
the corres per share after the capitalization of the stock divi- 


esponding figure 
ro wa July 1 1930 at the rate of $10 per share, is shown in the following 












































































———-Per Common Share. 
To Stockholders of Record. Date of Dividend. Before Div. After Dir. 


May 31 1930 July 1 1930 $21.58 $21.42 


Special Charges Against Surplus.—A footnote appears below the statement 
of income and profit and loss with respect to losses taken during the 6 
months’ period ended May 31 1930. American Founders Corp. conveyed 
to its four subsidiary general management investment companies, for retire- 
ment, their preferred shares owned by it, in exchange for which it received 





"A common shares of the subsidiary com of an equal market 
value. The discount at which these preferred shares were f below 
became capital surplus of the eee companies. It was not taken 


favo income but was appropriated 1 oy the directors of each company to a 
8 linvestment reserve. Certain losses which these companies sustained 
ugh the general decline in security values last fall were charged off 
by each company against this paseres begd the first 6 months of this fiscal 
year and were not regarded gainst current income. The 
subsidiaries still have a total of 37. or "216, whiets may be used for charging 
off any other losses if incurred. No securities have 4 written down on 
the pee all losses charged against such reserve being actually realized 
upon sales. 
Assets.—United Founders Corp. owned on May 31 1930 the following 
common shares of subsidiaries: 


Common Percenta nding of 
Shares. —_— 
Owned. 
American Founders Corp--------.--___-_- 6,771,352 ment. BOR 
Investment Trust Oe Sees oes 470,410 78.4% 


American peenaere Corp. owned on the same date the following common 
shares of subsidiar 


" —Class A Common Stock— —Class B Common Stock— 


Shares Percentage of Shares Percentage of 

International Securities Owned. Outstandi ed. standing. 

Corp. of America - - _ - 517 ,509 92.6% 566 432 04.4%, 
Secon _ International 

Securities Corp - - - - _- 289 662% 94.0% 577 ,825 96.3% 
United States & British 

International Co., Ltd 280 ,897 95.4% 221,890 73.9% 
American & General Se- 

curities Corp----..--- 475,767 95.1% 467 ,804 93.5% 


Balance Sheet.—¥From the balance sheet it will be noted that the consoli- 
dated resources of the corporation and its subsidiaries aggregate $327 ,389,- 
769. The undivided — of the corporation are $14,553,379. The 
corporation’s etc terest in the earned surplus and undivided profits 
of subsidiaries is $17,463,710, of which $11,956,712 BA ong ye surplus of 
the subsidiaries at the dates their shares were acquired by the corporation. 


auditors in reduction of the cost of the shares of subsidiaries in excess of 
their underlying stated values. The remaining $5,506,998 accumulated 
by the subsidiaries subsequent to the dates of the acquisition of their 
shares by th‘s corporation appears as part of the consolidated surplus. In 
addition to this the corporation's interest in the bond interest reserve and 
the preferred share dividend reserves of subsidiaries amounts to $2,707.301. 

The total cost and the total market value of the consolidated folio 
-_ a cepreranies over the balance sheet value is indicated in the following 
tabulation: 


As shown on the balance sheet this latter sum has been applied by the ' 


Total market value of sec. at market quotations Mey 31 1930. .$286,924,404 
SE SE hei akin edd nekceed ne cdenw $293 540,699 
reserves appropriated by sub- 
sidiary cos. from undivided profits - _$6,100,000 
Less bal. of res. appropriated by 
sub. cos. from surplus from retire- 


ment of preferred cap. shares.... 7,671,217 13,771,217 279,769,482 
—o of market over balance sheet value (cost less 





$7,154,922 


As will be noted, amounts ee $13, 771 .217 at May 31 1930 
have been appropriated by — ef the grou 
from their accumulated undivided profits ~- 4 feos on surplus arising 

the retirement of their preferred — shares, as reserves ogeimes possible 
depreciation in the portfolios. and above these reserves, there had 
been accumulated as of May 31 7930 in the undivided profits profits ef the group 
an aggregate of $25,887,841. 

Additional Capital rE ty ape Fans first vA months of the current fiscal your 

= qaperetien issued ve = See stock in exch 


ican Founders tock acquired under the ex: 
offer and | and =a feud and sold. 120,000 Gop. comm May 1 "1930 dividend thereon. ‘There were 
For tne sc 


000 common shares for a —: of $4,310,000 
1930 and April 1 1930 stock dividends were issued a 
total of 174.319 9-70th common ares and scrip. Por the Jaly 1.1930 
stock dividend there were issued 131 "825 43-70th common shares and scrip. 
Witeardhaation ion of Stock.—On May 31 1930 there were 80,866 registered 
holders of common stock of United Founders Corp. 
ne Values.—The asset yalue at May 31 1930 of the common shares 
corporation on a cone: idated basis, eliminating all inter-com 
holdings takin taking the value he portfolio at then current mar oe 
nating all deferred charges as well as the cost of securi of sub- 
sidiary companies in excess of their book values, was $21.41 per share. 


The common shares of American Founders and Investment Trust 


Associates are quoted on the open market, and t e asset value as of May 
31 1930 on the is of United Founders . a8 @ separate company, i.e., 
taking in ee ceeet ot deen Pee tfolio and also the market 

q+ 9 and Investment Trust 


value of the shares “ 
Associates o by i 
$27.74 pot aa. 
The asset values at May 31 1930 above mentioned are computed on 
8,650,671 common shares and scrip outstanding (including shares and scrip 
ae for the July 1 stock dividend). 
any investment companies in Great Britain amd America for years 
nde followed the poliey of not making their investments public for many 
reasons, among them the possibilit: ib that stockholders or others might 
ase ities shown on on the list without any particular or 
wledze of the circumstances or the prices at which they were p 
by the Cmmpereeye., that competing companies ight obtain the benefit 
without expense, of the investments made upon recommendation of 
extensive statistical organization, and that public information concerning 
oldings — laserferes oi with the buying and selling of particular securities. 
ia +, - to its stockholders a complete list of —-_ of the corporation 
diaries, however, the corporation is following the poaee 
4. 3 ‘adopted. by the New York Stock Exchange: Investments of 
company of this character are constantly changing, as 
throughout the markets of the world warrant. Any 
— list of ite throughout the markets of the world necessarily requires 
ble time for compilation and appraisal and by od date any such 
reper’ is published various changes may have taken place in the list of 
security holdings. 


CONSOLIDATED BALANCE SHEET, MAY 31 1930. 
United Founders Corp. and the following subsidiaries: American Founders 
Corp. (Subsidiaries, International Securities Corp. of America, Second 
International Securities Corp., ted States & British International Co. 
Ltd., and American & General —— Corp.) and Investment Trust 


. based on OI ‘ousveut market quotations, was 


pe re 

oun * cal call loans. .......-. $13,275,732 | Sec. purchased—not receiv. $2,904,277 

Invest. sec., portfolio at cost 293,540,699 | Sundry accts. payable, res. 

Less: Reserves appropriated for taxes & eurrent accruals 4,606,605 
by subsidiary cos. from B TDs ccopewsccesonen 10,000,000 
undivided profits....-.-. 6,100,000 | Bonds & debentures of sub- 

Balance of reserves appro- sidiary companies --.-.-..- 44,939,500 
priated by subsidiary com- ‘erred shares of subsidiary 

panies from surplus from companies held by public. 28,420,525 
retirement of preferred Minority shareholders’ int. im 

capital shares_.........-. 7,671,217 com. share cap., surplus & 

Cost of securities of sub. res. of subsidiary cos ae 32,481,985 
cos. in excess of their book Stock dividend equal to 121,- 
Wecaksacdssseaxsewaue 27,372,241 825 43-70 common shares 

Securities sold—not delivered 954,214 panes July 1 1930 (whieh 

Accrued income and sundry will increase outstanding 
accounts receivable- ----- 2,085,257; shares and capital in like 

Unamortized debenture dis- amount as of July 1 1930) 1,218,256 
count, share financing and Capital, surplus & reserves— 
transformation expenses.. 3,932,843} United Founders Corp.: 

Class A stk. issued & out- 
standing, 1,000,000shs. 1,600,000 
Common stk. issued & out- 
standing (incl. scrip) 
8,528,846 15-70 shs... po A 834,881 
Capital surplus. ........ 26,216, 062 
—— Undivided 5 profits. ....-.-. 7. ,379 
TE. ndicviahedacsed $327,389,769| Other surplus.......-..-. 8/214 ‘208 





Note.—Total mares value of securities taken at market quotations 
May 31 1930 was $286,924,404. 

a After deducting United Founders proportion of excess of cost of shares 
of subsi companies over their stated values, arising through exchange 
of shares. Interest in earned surplus and undivided profits of subsidiary 
companies (after elimination of earned s which ha of subsidiaries at dates of 
acquisition amounting to 311, os6.7 7 7. 
ef securities of subsidiary companies) , $5,506 
rooney rep sad preferred share tee tee eevee ye subsidiary companies 


STATEMENT OF CONSOLIDATED EARNED tt cet MAY 31 1930. 





port. 
ropes 1930. Increase. 
Undivided profits—U nited rounders rity 208. 780 riv¢ 553,380 «$1,347,649 
Interest in undivided profits of s 
sidiary companies _---....-..--- 3,152,825 5,506,998 b2,354,173 
6 ct Ree he gee deta duedbabdawens hevunb dee *$3 701,822 
Interest on bond interest reserve and 
share dividend reserves 
of subsidiary companies - ----...- 989,368 2,707,301 1,717 932 
Ws 4 cd cnt ahndcakesude $17,347,923 $22,767,677 $5,419,754 


* Balance of income for 6 months of 1930, $3,342,614; adjustment for 
rem 3 Gree. sooeeved from American Founders Corp. in 1929, $359,208; 
tota 


a United Founders’ balance of income, after dividends paid, for six 
months ended May 31 1930 of $716,486, plus eye dividends received from 
American Founders during the 6 months ended —— 31 1930, ef $271,954. 
Due to the consolidation, an adjustment was e to include the stock 
dividends of $259,208 received during the year ended Nov. 30 1929. In 
each case such stock dividends were valued at the same amount which 
American Founders has eae to its undivided profits account. b Interest 
in earnings of subsidiary companies, for the 6 months ended May 31 1930 
less $996,697 cash dividend pala Feb. 1 1930 to United Founders by Ameri- 
can Founders, declared Dec. 2 1929 out of undivided profits as of Nov. 

30 1929. c Increase in United Founders interest due to additional reserves 
ageresmetes by subsidiaries during the period and additional percentage 
ownership in subsidiary companies. 


CONSOLIDATED INCOME STATEMENT 6 MONTHS ENDED 
MAY 31 1930. 

(United Founders Corp. and the following subsidiaries: American Founders 

Corp (subsidiaries: ay Securities Corp. of America, Second 

International Securities Corp., 8S. & British Intaenationsl Co., Ltd. and 

American & General Securities on ) and Investment Trust Associa tes .} 





{ 
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SEI 
Earnings for 6 Months Ended May 31 1930— tional $30,000,000, principal amount, of consol. deb. stock will be pledged 
ME eee ba see ammapey rao etka caastinvckecnenice $2,420,325 | under this issue. 7 
Dividends (including no stock dividends) .................-.- 3,915,140 The proceeds of this issue will be used chiefly to reimburse the ay 
Profit on sale of securities (net)... 2... - on ccc cc necwnccsccess a5 442,527 oat | for opal expenditures made and being made.—V. 130, p. 2572, 
Underwriting commissions, invest. service fees & miscell. income 80.252 | 2195, 1818, 0. 
ee i ee $11,858,245 Chicago Great Western RR.—Probable Effect of Rate 
ie & ~~ of discount ..-.....-.--------------- e734 7-4 Increase.— 
(a pen se lo en i rl ha atte ti . An increase of $500,000 a in the annual net income of the 
ee ee Lae eeee ne ee esos ene satabeanuwn 1,302,119 | wii} result from the application of higher rates granted to western railroads 
Net income before a tions & dividends............. $9.031.853 | '2.a,decision of the I.-8. O. mee Pres. V. V 


Net a by subsidiaries for bond interest reserve & 


hare dividend reservVes . . << oo oc ew eee eon cn oee 499,159 
DOS ci aRis Ke bSUUE LEP sda wie iicrovicuddvlvsussie $8 532,693 
Dividends paid to the public by sub. cos.: 
AIOE COE kb bb cidodndadd swe suite vesnidcovddnede $641,578 
GE GN 6 dct acts ber erenbebsscuws tetanens oe b 
Wdigteibwted 006 INGOs 0 ic bios on coesvedaccosccsiionvn $7 322,722 
Proportion of undistributed net income applicable to minority 
snagehoiders Of SUDSIGIALY C08... ncccdcccnccciccccscusseousce 1,880,034 


Balance of income applic. to United Founders Corp. shares... $5,442,688 
Credited to capital stock at the rate of $10 per share in respect 

of common shares & scrip issued as divs. (incl. div. declared 

May 21 1930 & payable July 1 1930): 


Ce Pe ak kn cbs pentane ewtwibade we ae 8,430 
Gi eNO 5s eS AULUE AL soul csecdissdigiécidsccouce 2,091 ,644 
Or NE AES Dos dowd hase SESE ES Kew cas bhsdecn $3 342,614 


a As a reserve against depreciation in value of portfolio items resulting 
from the general decline in security values in the fall of 1919 the subsidiary 
companies of American Founders Corp. a pepe $10,548,255 out of 
surplus arising from the retirement of erred shares —_ at prices 
below par. sustained during the 6 months end Mey 31 1930 
amounting to $2,877,039 were charged against this reserve. The propor- 
tion of such losses applicable to United Founders Corp.'s ownership as of 
May 31 1930 is $2,056,423. bA_ special cash dividend amounting to 
$2,819,264 is not included because it was declared by American Founders 
Corp. on Dec. 2 1929 and paid Feb. 1 1930 out of undivided profits as of 
the close of the preceding fiscal year Nov. 30 1929. The proportion of this 
dividend paid to the public was $1,822,566. 
jp» Note.—As between Nov. 30 1929 and May 31 1930 the relation of total 
market values of securities in portfolio to cost shows an improvement of 

13,095,787. The proportion of this improvement applicable to the United 
sit oor Corp. on a consolidated basis as determined by the auditors is 


GEOGRAPHICAL DISTRIBUTION OF CONSOLIDATED INVESTMENT 


PORTFOLIOS OF UNITED FOUNDERS CORP. AND 
SUBSIDIARIES AT MAY 31 1930. 
Per Cent 

Vee ST nad cs aploencaschdneibondcedveangon ans 67.616 
British Commonwealth of Nations..........-.--- Motil cas Uintsintes cou goon 7.423 
Ce ee co chan duns -omear ovedueenammna amine ae 2.211 
sa ds Anan inch One ahh acd enw alee int fn cheno pid eh oe io 1.720 
Se es he cra tia acai diac ih inden Sigius es wari diese de cuasaner tne bien Gee 12.522 
EE SE he ccna dakaShhnnnkbee te odedanmn wanes sams 1.076 
tt eC ecu elas sewspaeenoobercudauncase dda cansemele 1.353 
Pe nik ranr iin hee eb +s benmastineaccsambaubanaca -40! 
Japan and other Asiatic Countries ---_-.---- aia elven etre aad 1.347 

a ae PEEL seek NOt ake h ben tdatiwbas dbwepdabecdade xen 95.673 
CR a tb Shy Mn sudo dbslades sebibdddcedicnndaateneded 4.3 

SRE ohn bes eb Sed a Ste Abe BEERS io 6c tee EEO 100.000 


The report contains a list of investment holdings of United Founders 
Corp. and subsidiaries as of May 31 1930.—V. 130, p. 3899, 3564. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. _ 


Lighterage Charges Pushed.—New Jersey would ate marine service 
costs in New York Harbor. ‘Wall Street Journal,” July 10, p. 4. 
Locomotives in Need of Repair .—Class I railroads of this country on June 15 
had LS Jegrene en oy - 4., feed of i yd or Lig < the number op pe. 
according reports e carriers wit 
of the American Railway Association. ‘Soarense ef : 9 eo- 


is was an 
motives com 





increase of 47 
pared with the number in need of repair on June 1 at which 
time there were 7,798 or 13%, Locomotives in need of c re on 
June 15 totaled 4,761 or 8.5% an increase of 311 compared with June 1, 
while 3,516 or 63%. were in need of running repairs, an increase of 168 
above the number need of such repairs on . Class I railroads on 
ay 16 bad ae serviceable locomotives in storage compared with 
j une 1. 


Canadian Pacific Ry.— Bonds Sold.— The National 
City Co., Guaranty Co. of New York, Bank of Montreal, 
Lee, Higginson & ., the Union Trust Co. of Pittsburgh, 
the Royal Bank of Canada and Wood, Gundy & Co., Ine., 
have sold at 98 and int., to yield 4.62%, 25,000,000 30- 
year 414% collateral trust gold bonds. 


Dated July 1 1930, due July 1 1960. Princi and int. (JJ. & J. - 
able in gold coin of the Dominion of Canada ars i BEE yr: 
weight and fineness at any branch of the Bank of Montreal in Canada 
(Yukon excepted) or, at the option of the holder, in United States gold 
coin of the present standard of weight fineness at the Age of the 
Bank of MontrealinN. Y. Oty. Denom c* $1,000 and $500, and r* $1,000, 
$5,000 and $10,000. or part, on any int. date, on 60 days’ notice, 


02 thereafter on or bef. July 1 1950; at 101 thereafter on or bef: 
July 1 nag 100 i4 Yay hagpte- Hyp or — a {960: and at 100 ooo 
ma y; case plus accru terest. Trus' 
Data from Lette of E. W. Be ; K.C., Ch minh 
ata from tter o > p atty, +, Chairman & President. 
The bonds will be direct obligations of the com any and will ‘eo 
cally secured by pledge with the trustee of $30,000, 4% consol. deb. stock 
e consol. deb. stock is authorized by Act of Parliament of the Dominion 
of Canada, passed in 1889, and subsequent acts. By the terms of these 
acts, the consol. deb. stock constitutes a first charge on the entire assets 
and undertaking of the company, except lands received by way of subsidy, 
subject to certain orities and to the payment of working expenses as 
defined in the Railway Act. The priorities, or underlying obligations, 
aggregate $38,641,724 and cover only 1,642 miles of railroad, whereas the 

lines embraced in the company’s traffic returns aggregate 15,242 miles. 
Interest on the consol. deb. stock is, therefore, a first charge, subject 
to the above priorities, upon the net earnings and s 1 income of the 
company, which in the year 1929 amounted to $58,376,764. The require- 
ments of the securities underlying the consol. deb. amounted to 
$1,907.396, and the interest charges on the consol. deb. stock amounted 
to $11,061,795, which, together with rentals and ‘other interest charges 
Ited in tota! fixed charges, for the year 1929, of $16,149,003. Fixed 
ST Nt ge i eR Sh at 

e ngs 8 al ncome have aver 

ste —~ the tye ge vam = Ree go ae 
e company’s coll. trust go have priority over $122,048,587, 
aggregate par value, of preference stock and $335,000,000, prea cael 
value, of common stock, representing an equity at current market ces 
of over $700,000.000. The preference s has received 4% dividends 
without interruption since its issuance in 1893. The common stock has 
received dividends continuously since 1882, the rate since 1911 having 
been is Rnd annum. 


As of Dec. 31 1929, there was outstandi in the hands of the blic 
$276 ,544,882, aggregate ncipai amount, of consol. deb. stock in adal- 
tion to which $77,500, , aggregate principal amount, of the said consol. 


deb. stock 1s pledged under three issues of col . trust gold bonds now out- 
standing in the aggregate principal amount of $62,000,000, and an addi- 


“While we have not od 
Commission's decision,”’ ner said, ‘‘we estimate that, on the basis 
of the average traffic handied by the Great Western in the past three 
years, the new rates effective Nov. 1 will mean an increase of approxi- 
mately $500,000 in our annual revenues.’’ 

“The new rates will us to derive increasingly important revenues 
from less than car merchandise shipments and carload shipments of 
manufactured articles within our territory. Adjustments in the rates 
on through traffic will bring both increases and reductions, but the net 
effect will probably be an increase in revenues from this class of freight.” 


Revenue Freight.— e 

The o—~ on July 3 reported handling 163,938 carloads of revenue 
freight in the first six months of 1930, compared with 168,665 in the cor- 
page oem D peel of 1929, a decrease of 4,727 cars, or 2.8%. On-line load- 
ings showed an increase in the period from 87,604 in the first half of 1929 
to 88,917 in the same period of this year. 

Total cars handled in June were 27,259 compared with 29,673 in June 
1929.—V. 130, p. 2953, 2950. 


Denver & Rio Grande Western RR.—New Directors.— 
O. P. Van Sweringen, Darwin 8S. Barrett, Jr., and Alva Bradley of Cleve- 
land, Ohio, were elected directors at the annual stockholders’ meet . 
They succeeded William H. Williams, Matthew C. Brush and F. J. She 
all of New York, who represented the Missouri Pacific.—V. 131, p. 110. 


Erie & Pittsburgh RR.— Tenders.— 

The Irving Trust Co. 60 Broadway N. Y. City will until July 23 
receive bids for the sale to it of gen. mtge. 34% nds to an amount 
ua. 7 pupa $33,900 at a price not to exceed par and interest.— 

t p. ? 


Great Northern Ry.— Assumption of Obligation.— 

The I.-S. C. Commission June 28 authori the company to assume 
obligation and liability, as guarantor, in respect of not ex $3,- 
446,880 of promissory notes to be issued by the Cottonwood Coal Co. 

The report of the Commission says in part: 

The Cottonwood Coal Co. was incorp. April 2 1900 in Minnesota, and 
has an authorized and outstanding capital stock of $1,000,000, all of 
which, except three qualifying shares of rs, is owned by the applicant. 
The coal company owns and holds under lease coal rights in Montana 
also holds rights under various leases to explore for, mine, and remove 
iron ore in or under certain lands in St. Louis and Itasca Counties, Minn. 
The coal company has not yet mined the iron ore ropes. Its present 
: sore — of mining and selling coal, nearly all of which is sold to 

e applicant. 

It q stated that the coal company has acquired rights under various 
leases to explore for, mine, and remove merchantable iron ore in or under 
certain lands known as “Embarrass Lake properties” St. Louis County, 
Minn., that the leases ae gd the payment of various amounts per ton for 
ore removed, with certain minimum annual yments, that no ore has 
been removed under these leases, that the minimum paymeaee made by 
the coal company and other expenses of acquiring and holding these rights 
and other interests in the lands involved amounted, with simple interest 
at the rate of 5% annum, to $3 634,789.52 as of Jan. 31 1930, and that 
the Eger from which the expenditures were made were advanced by the 
applicant. 

ining rights in the Embarrass No. 2 property are held a | the coal 

company, through mesne assignment, under a lease dated Jan. 1 1907, and 
expiring Jan. 1 1957, given by the C: M. Hill Lumber Co. and the Adams 
Security Co., lessors, as the respective owners of an undivided three-fourths 
and one-fourth of the minerals in the property. Under the terms of the 
lease the coal company is obligated to pay 25 cents a ton to the owners of 
the ore and 5 cents a ton brokerage for each ton of ore mined, with a 
mum annual payment for 50,000 tons, and these payments would have to 
be made by the coal company during the continuance of the lease under 
mame te A of forfeiting it, and thereby losing the entire investment in the 

mbarrass Lake properties. It is considered impracticable to mine and 
remove the ore in the Embarrass Lake No. 2 property within the un 
term of the lease. Therefore, for the purpose of protecting its investment 
in this property, the coal company has made tentative arrangements for 
an option to purchase from the lumber company and the Adams Corp., 
successor in interest to the Adams ity Corp., all the iron ore contained 
in the property. 

The coal company proposes to enter into an option agreement with the 
owners of the undivided interests in the minerals in and under the land 
designated as Embarrass No. 2 property whereby there will be granted to 
the coal company and its moninees, successors, and assigns, all right for 
one year from April 1 1930, to purchase for $3 ,446,880 all the iron ore con- 
tained in the property, but not exceeding 15,000,020 gross tons. Any iron 

of tons is to remain the 
coal company, or its 


ore contained therein over the s 
property of the owners and, if t assigns, to 
April 1 1971, has removed the total tonnage stated, it shall have the right 
to purchase the remaining iron ore in the land at 40 cents a ton, 

that the excess ore is mined and removed prior to April 1 1971. 

Upon the exercise of the proposed option, the coal company is to pay for 
the ore by issuing and delivering to the owners noninterest-bearing promis- 
sory notes in an aggregate amount equal to the purchase price, the notes to 
be guaranteed by the applicant by indorsement thereon. There will 
issued 160 notes, each in the amount of $16,157.25, payable to the order 
of the C. M. Hill Lumber Co. and 160 notes, each in the amount of $5,385.75 
payable to the order of the Adams y= The notes numbered 1 in each 
series will mature July 20 1931, and the successively numbered notes at 
3-month intervals thereafter. Should the total amount of ore mined and 
shipped from the property at the end of any quarterly period exceed 1,- 
212, tons, plus the number of tons of iron ore which the total sums paid 
on the notes would purchase at 25 cents a ton, then a sufficient number of 
notes last maturing shall become due and payable, until the sums paid on 
the notes equal 25 cents a ton on all ore mined and shipped in excess of the 
1,212,500 tons. Title to not exceeding 15,000,020 tons or iron ore be 
conveyed by warranty deed to the coal company simultaneously with the 
delivery of the notes. 

Because of the relationship existing between the applicant and the coal 
company, and to enable that company to fulfill one of the terms of the 
ag ane option, namely, that the notes to be issued by it be guaranteed 

y the applicant, the latter seeks authority to assume obligation and 
liability, as guarantor, in respect of the total amount of the proposed notes, 
by indorsing on each of the notes its unconditional guaranty of the due and 
punctual payment thereof when it becomes due and payable. 


Commissioner Eastman dissented.—V. 130, p. 4600, 4412. 


Gulf Mobile & Northern RR.—Listing.— 

The New York Stock Exchange has authorized the listing of an additional] 
$3,000,000 1st mtge. 5% gold bonds, series C, due Oct. 1 1950, 
the total amount of series C bonds applied for $6,000,000.—V. 130, p. 
4230, 2954, 2949. 


Missouri Pacific RR.—Un*ication Authorized.—The 
I.-S. C. Commission June 2 conditionally approved the 
acquisition by the company of control, under lease, of the 
following railroads and properties: 


New Orleans Texas & Mexico Ry. | Amerten & Gulf Ry. 
International-Great Northern RR. Asphalt Belt Ry. 


ed number 





| Orange & Northwestern RR. 

: New Iberia & Northern RR. 

; Iberia St. Mary & Eastern RR. 
' Houston & Brazos Valley R 


{ San Antonio Uvalde & Gulf RR 
' Sugar Land Ry. 


St. Louis Brownsville & Mexico Ry.| San Antonio Southern Ry. 

Austin Dam & Suburban Ry. 
Beaumont Sour Lake & Western Ry. 
Houston North Shere Ry. 

Natchez & Southern Ry. 

Natchez & La. Ry. Transfer Co. 
New Orleans & wer Coast RR. 
|Fort Smith Suburban hy. 

| Missouri Pacific RR. Corp. in Neb. 


y. 
San Benito & Rio Grande Valley Ry. 


Rio Grande City Ry. 
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The report of the Commission says in part: 


Exceptions were filed to the report pro by the examiner and the 
case was argued orally. Our conclusions er somewhat from those pro- 
ner. 


& Sabine Ry. and other short lines inter- 


vened in opposition to the ap tion or to present their claim. to be taken 
into the applicant’ Missouri-Kansas-Texas RR., Kansas 
thern R ‘exarkana Smith, and 


Me y. 

All the corporations control of whose lines under lease is herein sought 
are now controlled by the applicant, directly or indirectly through stock 
ownership, and all the properties of the applicant and of those corporations 
are now operated und: r a common management and contro! and as a single 
of railroads. It is necessary, however, for each to operate 
its own railroad, to keep its accounts separately, and to make separate 
annual and other re to us and to the ion or other proper State 
authority of each State in which it operates. All this involves large ex- 
pense, much of which, the applicant believes, is unnecessary and could be 
avoided through the operation by the applicant of all the properties of the 

companies mentioned. t therefore proposes to lease from those 
companies all their railroad properties and to operate them with its own 
pro as a unit, to the end that economies in operation ~ ag effected 
— = operating conditions and services may be improved in the public 


The applicant operates lines of railroad in Missouri, Illinois, Arkansas, 

klahoma, nsas, Nebraska, Colorado and Louisiana. Its total mileage 
of:‘owned lines is stated as 6,516.83. Its total operated mileage, including 
that operated under trackage rights, is about 7,100 miles. 

The total operated mileage, including trackage rights, of all the lines 
above mentioned, control of which is herein sought, to be acquired, is 
represented to be 3,350.47 miles. 

he lines of railroad control of which is herein sought do not parallel 
or compete with the lines now operated by the applicant. 

The fn gee lease under which the applicant plans to uire control 
of the lines of railroad above described recites that it is the desire of the 
D thereto, in the interest of public service, economy, efficiency and 
safety, to bring al! of these lines of railroad into a single operating unit, 
60 that the separate o tion and accounting of each carrier, together with 
the separate reports thereon to the several State railroad commissions and 
to the Inter-State Commerce Commission, involving unnecessary office 
and operating expenses, mer be dispensed with; and to the end that sepa- 
rate and large investments in stocks of material and supplies may be sub- 
stantially reduced erowm common supplies for all the lines. By this 
lease the corporations above named, as lessors, severally demise to the 
applicant, as lessee, all their railroads and properties so described for the term 
of 99 years, and thereafter until one party shall giveto the other party one 
year’s written notice of its election to terminate the lease. Any lessor 
may give such notice on its own account and may thereby terminate the 
lease as between itself and the lessee without affecting the obligations of 
me te oy party. The lessee may similarly give such notice. 

nder the terms of the lease the lessee to pay all operating expenses, 
including rental on equipment and joint facilities, and taxes and assess- 
ments. In addition thereto, it agrees to pay to or for the accoun, of each 
less or all income taxes payable on its outstanding tax-exempt bonds, a 
sufficient amount properly to maintain ite corporate organization, all 
amounte payable by it into sinking funds under any mortgage, all its equip- 
ment trust obligations, and amounts equal to all interest on its bonds and 
other obligations, including interest at 6% on the adjustment bonds of the 
International which are not owned by any one of the léssors. 

As additional renta] for the property owned by the New Orleans, the 
lessee agrees to pay to the stockholders of that company quarterly divi- 
dends equal to 1.75% on the par value of their stock. The lessee agrees to 
o tte the demised properties as a common carrier in a proper and effi- 

ent manner. It does not assume the ormance of corporate obliga- 
tions of the lessors except as provided in the lease and does not assume any 
obligation to maintain any general offices, machine shops, or roundhouses 
for or belonging to any lessor at any particular place or places, regardless 
of mt or previous locations. 

n the contrary, the lease provides that the lessee shall have the right 
to change any e ng locations of general] offices, machine shops, round- 
houses and termina! facilities of any lessor and from time to time make such 
further changes and alterations as in its judgment will enable it to operate 
the demised premises in the public interest and with the test economy 
and efficiency; also that the lessee shall not be obliga to perform any 
contractual, statutory, or other obligations with reference to such matters 
which may now or hereafter rest upon the lessors or any of them. 

The lease does not give che lessee th : exclusive use of the demised prem- 
ises, but ‘vides that each lessor shal have the right to take fon 
of such {ts trains, engines and cars as will not impair the public service 
of the lessee and operate them in the public service over the tracks of such 
lessor to such an extent as in ite judgment may be necessary to discharge 
any public duty imposed upon it. It is further provided that the rights of 
the New Orleans under the lease shall be subject to the first mortgage of 
that company, dated April 1 1924, and that the lease, so far as it covers 
the property of the International and the Austin Dam, shall be subject to 
the t mortgage and of the International. ... 


ing . 

pointe in Texas and Louisiana; also between Ly my go River crossinzs, 
such as Natchez, Memphis and St. Louis, and its in 

All settlements for. traffic interchange would eliminated and complicated 
records of car movements would be obviated. The unification, it is as- 
serted, would result in improvement in service to the public through the 
better distribution of power over the entire system; through the more rapid 
transportation and delivery of traffic; through a better distribution of car 
supply and the accumulation of power and cars for seasonal movements 
to meet peak epaeremnents in various parts of the country: through the giv- 
ing of information to shippers concerning the movement and location of 
their traffic at different times, enabling shippers of hable freight to 
take advantago of diversion vileges, oftun of great importance; through 
the extension of co-ordi tural, ing and marketing depart- 
ments over che entire system, and through the ability to give quick and 
definite information to shippers and travelers on any part of the system 
concerning rates and conditions of traffic, thus eliminating delays now 
necessitated by one corporation having to call upon another for information. 

Traffic on the different portions of applicant's system is largely seasonal. 
Free movement of cars between different sections is therefore desirable. 
For example, when business is at its height in South Texas it may be slack 
in Nebraska and Missouri, and vice versa. Under the unification pro- 
posed system, cars can be accumulated at points where they are soon to be 
required, without per diem charges for hire of equipment, whereas under 
separate operation of system lines charges must be made between 
individual system companies. 

In behalf of the applicant it is estimated that by unification of the 
accounting departments of the several companies involved $45,000 a year 
would be saved in the accounting of the general manager's office: that 
unified purchasing would effect economies of $40,000 yearly; that cen- 
tralizing of the stores department for the whole system would cause an 
annual saving of $109,892 in accounting and supervision, and that $187,000 
a year would be saved in the mechanical departments. The lines con- 

now maintain aggregate stocks of material and supplies valued at 
15,794,000. It is estimated that these stocks could be reduced at least 
1,500,000 by unification of the supply de ments, and that a saving of 
90,000 a year in interest would thus be effected. The total yearly savings 
in the several departments under the jurisdiction of the general manager 
are estimated at $719,572 and reductions in expenses in the accounting 
department at $275,000 a year, exclusive of the savings that could be made 
at division points and in the accounting in the operating department. 
The total annual savings to be effected from the proposed unification are 
placed at a minimum of $1,000,000, in addition to other economies that 
can not be estimated in dollars. 

The protesting stockholders of the New Orleans assert that the dividend 
of $7 a share which the applicant proposes to pay on the stock of that 
company is insufficient and not commensurate with the earnings of that 
company. The record shows ear of that compan r share of stock 
available for dividends in 1922 of $11.48, in 1923 of $16.19, in 1924 of 


$18.42, in 1925 of $16.76, in 1926 of $12.50 in 1927 of $3.17, and in 1928 
of $6.95. At the argument it was stated that the we for 1929 were 
The falling off in earnings since 1926 


likewise less than 7%. is attributed 





| 





by the applicant to the increased competition of the Southern Pacific, 
whose lines were extended into the Rio Grande Valley in 1926 and 1927, 
to increased truck and automobile competition, to increases in » to 
decrease in freight rates, and to flooded conditions in the valley in 1 : 

The protestants allege that the decrease in earnings was mostly due to 
the increase in main 





tenance expenditures, the a ma‘ 
ex tures per year for the years 1922, 1923, and 1924 ha been 
Fey Cee choreting retin Deine: Ce Panes eaiad Tevinn’ bean ea, 
ratio e former 73%. 
while during the Lg 9 pg oa it was 71.76%. The tonaage handled by the 
seems 


New Orleans since 1 to lend some support to this 
The annual to: for the years 1922 to 1928, respectively, is stated as 
2,989,682 tons, 3,774,839 tons, 4,111,838 tons, 4,865,930 tons, 5,210,935 
tons, 5,018,357 tons, and 5,375,442 tons. It is not claimed by the minority 
stockholders, however, that disbursements for maintenance in the later 
period were unjustified, but it is contended that the co uent improve- 
ment in the property must result in increased operating a and a 
roportionately ter annual surplus available for dividends. Still the 
that the maintenance expenditures in the last four years were neces- 
sary, or at least justifiable, would seem to indicate that the lines were not 
consequently the reported let earings ki thoes vases wars higher than they 
uen ere ‘net ear. in those were er n 
otherwise would have been. ene “- 

It may be added that the competition of the Southern Pacific in the Rio 
Grande Valley will also continue. From the facts presented the contentions 
of the protesting stockholders of the New Orleans do not appear to be well 
founded, and the guaranty of $7 per share annually for 99 years does not 
seem to unfair to the minority stockholders. 

Intervening short lines urge that if the application be granted their 
respective lines should be acquired by the applicant by lease or otherwise 
and taken into the combination, claiming that such incorporation of their 
lines is required by the Transportation Act, and that if they be left out they 
will be injured by ‘the unification, which will naturally draw traffic awa 
from their roads. Of these short lines the Waco, Beaumont, Trinity 
Sabine Ry., introduced the most testimony and filed an elaborate brief. 

The Fort Smith & Western Railway owns and operates a railroad ex- 
tending from Fort Smith, Ark., westward nearly across the State of Okla- 
homa. In the Western part, at Fallis, Okla., it branches into two lines, one 
extending to Oklahoma City and one to Guthrie. 

The line of Fort Smith was intended primarily to furnish transportation 
facilities for extensive coal territory in eastern Oklahoma, but on account 
of the rapid production of oil in recent years the coal Connage of the road 
has fallen off greatly. It now handles nearly all classes of freight in con- 
siderable volume, plaster, petroleum, coal, flour, and cotton predominating. 
About 36% of its traffic is passover traffic. There are extensive deposits of 
bituminous coal in ciose proximity to the road, but they are not work 
extensively at present, on account of the low price of oil. 

The Fort Smith claims that the operation of ite railroad by the applicant 
would result in many economies, particularly in overhead expenses, the 
total annual savings in operation be’ § etimated at $154,900. 

The applicant argues that if the Fort Smith is to be assigned to any 
larger system it should be assigned to one of the other carriers rather than 
to the Missouri Pacific. The fact that the road has access to its two largest 
towns and traffic centres, Fort Smith and Oklahoma City, only over the 
lines of the applicant's rivals is ur; as militating against the applicant 8 
ta it over. The contracts under which the Fort Smith has access to 
Fort Smith and Oklahoma City and to the terminal at Guthrie are either 
te ble at will or are for short iods and may perhaps not be renewed. 
While the K. C. Southern, the M.-K.-T., and the Santa Fe are will to 
make such contracts with a weak line, the applicant expresses the view that 
— very likely would not care to make such contracts with a strong rival, 
such as the applicant, and that if such contracts coull not be renewed the 
applicant, provided it took over the road in question, would either have & 
railroad without access to its principal traffic centres or would have to build 
expensive lines into those centres. 

he Fort Smith serves an important section of the country, which re- 
quires the preservation of the railroad, and it will properly supplement the 
applicant’s existing lines. Its pay rere oy will give the applicant access to @ 
large and productive traffic area through the centre of Oklahoma. At present 
the applicant has less mileage in that State than any of the other connections 
of the Fort Smith except the K. C. Southern, and much less than either of 
the major systems, the Santa Fe, the Frisco, the Rock Island or the M.- 
K.-T. This fact and the large traffic interchange of the Fort Smith with the 
applicant seem to indicate the propriety of including the former in the 
system of the latter, to which we have assigned it in Consoli of 

tiroads, 159 1.C.C. 622. 

The Missouri Southern RR. owns and operates a line of railroad in 
southeastern Missouri, extending from a connection with the applicant's 
line at Leeper northwestward about 54 miles to Bunker. It intervened for 
the purpose of having its status under the consolidation provisions of the 
transportation act determined, and for the purpose of showing that its 
railroad is indispensable to the territory served by it, that the necessities 
of that territory are sufficient to warrant the manent operation of the 
ra , and that the territory served is physically, historically, and 
economically a part of the general territory tributary to the applicant’s line. 

All the capital stock of the company, except directors’ qualifying shares, 
is owned by the estate of Frank L. Stout, who controlled the road for 
many years. The company has no bonded indebtedness, and the road 
is well maintained. At the hearing the carrier e no anxiety to 
be taken over by the applicant but pointed to some economies in opera- 
tion which would naturally result from the operation of its line in union 
with the applicant, particularly in overhead expenses and maintenance of 
repair shops. In its brief and reply to enpep ees however, its desire to 
be included in the Missouri Pacific system is indicated in more unequivocal 
terms. As the road appears to be indispensable to the community served, 
and has no connection with any carrier except the applicant, its inclusion 
in the applicant’s system to which we have assigned it in Consolidation of 
of Railroads, 159 I. C. C. 522, seems advisable. 

The Pioneer Cooperage Co., which owns 50,000 acres of virgin timber 
tributary to the extension mentioned of the line of the Missouri Southern, 
intervened to urge that the applicant be required to acquire the Missour 
Southern on proper terms. It argues that the acquisition of this and 
other short lines in the applicant’s general territory is in line with the 
purpose of the transportation act and the decisions of this commission 
thereunder, and urges that such acquisition would promote many econo- 
mies in operation and is necessary for the public ce. 

The triaty Valley Southern RR. owns and operates a railroad about 
6 miles long in Walker and San Jacinto Counties, Texas, extending from 
Dodge, a station on the line of the International, eastward to Oakhurst. 

In behalf of the Trinity it is urged that the operation of its road b 
the applicant would be in the public interest, as it would be more economi- 
cal to operate it in connection with the railroad of the International than 
independently. The International has a short branch in Walker County 
Goending heme Phelps to Huntsville, and as Phelps is only 4 miles from 
Dodge, th branches somneasls cone be operated by the same train 
crew with a saving of expense to both roads. As the lumber interests will 
need the road for some 15 years and there is promise of increased agricul- 
tural development in this part of east Texas in the immediate future, the 
operation of this road may be required for many years. As its only con- 
nection is with the International, it properly belongs to the M uri 
poate. oo to which we assigned it in Consolidation of Railroads, 159 


The Cape Girardeau Northern Ry. owns a railroad in southeastern 
Missouri which formerly extended from Ancell northerly through the cen- 
ters of Cape Girardeau and wer Counties to Westchester, on the Missis- 
sippi River, about 84 miles, with a branch leading from Saline Junction, 
some 10 miles from the northerly end of the line, westward through Ste, 
Genevieve County to Farmington, in St. Francois County, about 35 
miles. This branch formerly constituted the Saline Valley RR. The 
main line lies between a line of the Frisco on the east and a line of the 
Missouri Pacific on the west, some 10 to 18 miles from the former and 
15 to 25 miles from the latter. 

In Consolidation of Railroads, 159 I. OC. C. 522, we assigned the Cape 
Girardeau to the Missouri Pacific, but in view of the testimony developed 
at the hearing, showing lack of traffic, resulting in the discontinuance of 
operations for such long periods of time and evidencing, as we view it, 
lack of necessity for its operation, except as to the section between Perry- 
ville and Perryville Junction, which connects with the line of the Frisco, 
we are of opinion that public convenience and necessity do not require 
the present inclusion of this railroad in the applicant’s system. 

The Leavenworth & Topeka RR. owns and operates a line of railroad 
in Leavenworth and Jefferson Counties, Kans., extending from the westerly 
limits of Leavenworth westward to Meriden, about 46 miles. It connects 
with the Santa Fe at Meriden and with the Burlington ta Leavenworth. 
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This intervener does not oppose the eppticadicn but urges that its road 
t 


hould be taken over and operated b e applicant, asserting that im- 
portant economies in operation would thereby effected. The applicant 
expresses the view shat if any trunk line is to be required to take over the 


oad hould be the Burlington, which we tted to buy the Leaven- 
pee Byte minal in Leavenworth. in Consol ton XZ Railroads, 1591.C.C. 
522, we assigned this railroad to the Union Pacific system, and we find 


nothing in the record to lead us to change this assignment. 

The Fors Smith Subiaco & Rock Island RR. owns and operates a line 
of railroad on the south side of the Arkansas River in western Arkansas 
extending from P: , Logan County, eastward to Dardanelle, Yell County, 
about miles. It also o tes over the line of the Rock Island from 
Dardanelle southerly to Ola, 14 miles, and it largely uses Rock Island 
equipment. At Paris the line connects with a branch of the applicant’s 
line which extends from that point to Fort Smith. The Rock Island and 
the applicant are its only connections. 


As the line is in direct continuation of the applicant’s branch from Fort 
Smith to Paris, it would be on a short line for much of applicant’s traffic 
and it is therefore claimed that the line —, belongs to the Missouri 
Pacific system. As it connects at the ot end with the line of the Rock 
Island, and, as above noted, the Subiaco operates over a section of that 
road, there seem to be reasons for assigning it to the Rock Island at least 
as cogent as any reason ted for its assignment to the applicant. In 
Consolidation of Raiir , 159 I. C. C. 522, we assigned this railroad to 


Se, system, and we see no reason for changing the 


The Port Isabel & Rio Grande Valley Ry. owns and operates a line of 
railroad in southern Texas extending from Brownsville, on the Rio Grande 
River, northeasterly to Point Isabel, on the Gulf of Mexico, about 26 miles. 
is comment with the lines of the Brownsville and the Southern Pacific at 


In Consolidation of Ratiroads we assigned the Port Isabel to the Southern 
Pacific and we see no reason on the record herein to change the assign- 
ment, larly as the Southern Pacific has less mileage in the Browns- 
vitne’ ©. wide aN At n Rt d opera f 

e Uvalde orthern Ry. owns and o tes a line of railroad in 
Uvalde Junction, a little north of U 
Texas, extending from ~gmy’ | 
its capital stock is owned by . T. Eldredge of 
whom it was purchased about Sept. 1 1928. 
ern Pacific at Uvalde Junction and us s joint facilities with that carrier 
at Uvaide, where it intercha freight with the Uvalde, of the appli- 
Pacific line with the Uesiae beine > ees ene a oa thern 

valde some ts 
connection with the Northern. ee ine ter the mavpone of serine 

e ern interv n this pr for the of a 
statement from us as to whether or not it should be allocated to the Missouri 
Pacific system. As its direct connection is with the Southern Pacific lines 
and it cnmpenate the larger of its traffic with that carrier, and as the 
Southern P: line from b San Antonio, to and through which 
city most of the Northern's exchange traffic moves, is much shorter than 
the line of the Uvalde, the advan of its connection with the Southern 
Pacific line rather than with the of the applicant are apparent. In 
consolidation of railroads, supra, we assigned t road to the Southern 
Pacific and we find nothing in the record herein to lead us to change the 
anaes Kensett & Sea Ry.. owns and operates a line of railroad 

f) 


D 
in White County, Ark., exte 
Searcy, about 6 miles. It conne m Doniphan through Kensett to 


connects Searcy 
the applet at Kensett, with the Rock Island at and with 
nso! n of railroads we the Doniphan to the Missouri 
Fouts apsem but, as the Doniphan does not ask for such assignment no 
tom will be taken roger ding ite acquisition by the applicant at this time. 
e Trinity & Brazos Valley Ry., whose line excends from Fort Worth 
squthers te Housten, about 220 miles, and from Cleburne to Teague, 
through its recsiver, Yor she purpose of petitioning that aie eres avanti 

° on t rt t 

the application herein be so conditioned that the petitioner would be pro- 
tected the closing by cancellation of through rates or otherwise of 


any of the routes now av ble to the mnect 
rere named fn the application petitioner in co ion with the 
. C. Sou a that the ‘oposed lease t in 
: actical effect to a consolidation of the salbreade Soniens and aeons wan 
ould be granted only subject to conditions which will fu : hi 


Carriers and the public. As the applicant is unwilli to agree 
| py yd routes may be kept open during the period of the lease, the K. C. 
re gs oe vig expresses grave apprehension that existing routes and channels 
of © and commerce will be closed if the application be granted uncondi- 
onelly . It observes that the attitude of the applicant is different in this 
core ra ure its attitude ex in connection with its application in Control 
ve Saige  § Oast Lines by M. P. RR., 941. C. C. 191, in which case appears 
Tectien operoans addressed a communication to the members pp ehe 
aa na blic Service Commission and the officials of Baton Rouge 
ting be ys if the application were granted the a 
yo ac + le effort to maintain the passenger service then existing on the lines 
eo. ew Orleans and would to the best of its ability maintain the existing 
P es routes. In the present case, on the other hand, the K. C. Southern 
— that the applicant's president, when asked whether he would be willing 
the ve a condition placed in the order to be entered herein that existing 
rough routes and rates be maintained, unless the commission shoul 
le order, said that he certainly would not. 
ee is further alleged that within the last 18 months the Missouri Pacific 
—_ esvemptod to cancel routes theretofore maintained in connection with 
- ©. Southern on a substantial volume of traffic moving to or from 
e on the Gulf Coast Lines or on lines of the International. 
M.-K.-T., like the K. C. Southern, urges that the applicant be 
= | te maintain the routes which it now has in connection with other 
— t claims that the control which the applicants now has over the 
pen pational and Gulf Coast Lines has already dama the M.-K.-T., 
that the granting of the application without a condition requiring the 


Pplicant would exert a 


maintenance of existing routes would naturall 
cause further . 
eae are not impressed by the arguments for a uirement ches the appli- 
peo _ tain indefinitely all the through routes which it has with the lines 
a. waies carriers. Traffic conditions in different parts of the country 
~ ange ‘om time to time and rigid requirements regarding maintenance 
2 utes prevent that degree of flexibility in the movement of traffic which 
‘ood managements requires. As we view the matter, the public interest 
pote A best served by leaving to the applicant the determination of its 
in rp cont pa 4 me to our at hy waar existing laws. 

ve necessarily considered only the short lines appearing 

as interveners in the proceeding. There are others terri 
. which, 
as The aw the public interest, should be considered 7 sai ied 


lan proposed would practically, in effect, accomplish a much that 
wound : accomplished by a complete consolidation of the properties of the 
. pecs ve companies into one system for ownership, management, and 

on on. Decereanaty . in our opinion the applicant should, at this time, 
s 7G Consideration to the uisition and includion into its system of such 
in our ~ansaiidaiien pian ae cone me whee hi Pon ! . oe : 

n 

ines herein apaghe te te aoe the lines of the applicant or with 


ired 
The held open for the submissic 
n to us by the applicant, 
Sor cur consideration and approval, of a supplemental ahha. or se opesal 
oe as while not altering the recorded application in other respects, shall 
Br © a bona fide and feasible plan for the ulsition and operation of 
- such so-called short lines of railroad, except such thereof as may be found 
y, us, upon the record or from a subsequent showing not to be required by 
bow Present or future public convenience and necessity or for the presen- 
: t oe oe Ly 4 === gg ee party of matter relevant and proper at this 
othing that is stated herein, or which is authorized hereby, shall be 
construed or held as in any manner affecting or altering any of the rights 
or obligations exist now or heretofore under and by virtue of a contract 
with the citizens of Palestine and (or) County of Anderson, or decision of 
the Courts, as described and determined in the case of International & 
Great Northern Ry. Co. et al. vs. Anderson County et al., 246 U. 8. 424. 

Upon the facts presented, and subject to the foregoing condition, as a 
condition precedent, we find that the nee by the applicant of control 
of the railroads and properties of the above companies under and for the 
considerations and upon the terms and conditions set forth in the proposed 
lease, which considerations and terms and conditions we find to be just 
and reasonable in the premises, will be in the public interest. 

No order will be entered at the present time upon these findings. The 
récord will be held open for a reasonable time subject to the entry of such 
order as may be found appropriate. 





Commissioner Brainerd, concurring in part, says: 

I concur in the report herein, which is interlocutory in character, except 
that I am of the opinion that it is unnecessary in order to enable the carriers 
to unify their properties under lease into a single system for operation that © 
they be relieved from the effect of certain ts render in the 
Texas courts and affirmed by the Su of the United States, 
wherein it is declared the duty of the International Great Northern RR., 


to maintain its general offices, machine shhops, &c., in the city of Palestine. 
If, however, the necessity exists, relief should be permitted only upon fair 
Th Ay -_ Sa uoted in 

e + @ 
-' Einoon G+ yh Ty Ss 

order and certificate; ite a may 

equivalent to a finding that the duties imposed Ghaer the State law will bea 
burden in te if, when, and to the extent that the appli- 


appropriately a matter for judicial 
Commissioner Eastman, dissenting, says in part: 
M reasons for disagreeing with the conclusions reached by the majority 


are t 
(1) What is poopenee is not, in my gpinion, an acquisition of control by 
er carriers in a ‘manner not involving the consolidation of 
wwnership and operation,'’ such as we 
but rather a consolidation into one cor- 


pora ownership ma ment, and operation, such as we may 
only authorize under section BO) Applicant has 


» t already acquired con 
of all of these carriers. What it now to do is to bind them into a system 
hich be and 


w can opera as a unit without regard to the claims 
and rights of separate corporate entities. Clearly there is to be a single 
system for ma t and operation, the o quest; is whether 
there is also to be a oe Se . fact is that a licant is 
to lease the properties of all of these other for 99 years, and that such 
lease each case to continue thereafter ‘‘until one party 5 give to the 
other party one year's written notice of its election to he lease. 


terminate t 
Inasmuch as applicant holds absolute stock control of every one of the other 
Siolisws that the lease fe for's poried extending indefinic 
‘ollows ‘or a 
a. is the equivalent of a lease for perpetuity. I submit that t 


oO p. 

(2) The courts, including the Su: Court of the United States, have 
found that a valid contract exists between Anderson County, Texas, and 
the International & Great Northern, under which the latter agreed to 
establish and el ite 1 , general machine 
shops, and round houses in the city of P. ine. The consideration of this 
contract, in the case of Anderson County, bond issue of 


general offices, machine 
terminal facilities, belonging to the Lessors, or an 
the same, and from time to time change the same one full term of 
this lease, and shall have the right to make all such locat , changes and 
alterations as in the judgment of the Lessee will enable it to operate the 
demised perties in the public interest and with the greatest economy 
and cy; and Lessee shall not be obligated or bound to perform any 
contractual, statutory or other obligations with reference to such matters 
which may now or hereaf or any one or more of 


if 
i 
5 


ter rest upon the 
them; and any and all such changes may be made from time to time by the 
Lessee as may be approved by the judgment of its offiiers or board of 


Under the lease the International & Great Northern ceases to have any 
dominion over what are now its properties, and it will be noted that the 
lease definitely undertakes to release the Do mye od from any contractual 
obligation to maintain general offices, mach shops, or houses in 

lace he net result. if the lease scoemsplishes weeven 


that such sanctity is be 
The terms and condit. + among 
provision for the uncompensated di of this contract, are found by 
the majority to be ‘‘just and reasonalbe in the premises.’’ Later, however, 
the following statement is made in the re 2 
“Nothing that is stated herein, or is authorized hereby, shall be 
construed or held as in any manner affecting or altering any of the rights or 


obligations exist now or heretofore under and by virtue of a contract with 
the citizens of Palestine ane ee) es of , or decision of the 
courts, as bed and in the case of International & Great 


Northern Ry. Co. et al. v. Anderson County, et al., 246 U. S. 424. 

ing the provision of the lease 
above quoted from the fin that the terms and conditions are all just 
and reasonable. If so, it ts an indirect and indefinite way of accomplishing 
something which should, I believe, have been done directly and tely. 

It may be that Co has the right to strike down such a contract as 
this in the exercise of its power to protect interstate commerce or, to state 
it more accurately, that the contract was entered into ‘‘subject to the 
possibility that at some future time, Congress might so exert its whole con- 
stitutional power in ting interstate commerce as to render that 
agreement unenforceable or to impair its value.’’ Louisville & Nashville 
RR. Co. v. Mottley, 219 U. 8. 467. It may also be that Congress could 
delegate such power to Commission, but I think it will be conceded 
that such delegation ought not to be implied or assumed in the absence of 
clear and unequivocal statutory provision to that effect. I do not find any 
clear and unequivocal delegation of this power in section 5(2). 

But granting, for the sake of the that such delegation can 
properly be implied from the power to authorize an acquisition of control 

‘on such terms and conditions as shall to be 


and reasonable in the ° 
” to strike down this valid contract without 
County. I take it, however, that 


the majority did not intend to make such a , and that the subsequen 
precautionary statement which I have quoted is a declaration to that 
effect. But the re contains this further : 

‘“‘Whether the tion Act in tes all the visions of the 


contract of the city of Palestine and Anderson County with the 

in interest of the International, so that the latter is not bound thereby, it is 
not our province to decide. The courts must determine the extent to which 
that contract interferes with Federal law.” 

This, I submit, is not the question. No one, se far as I know, has sug- 
gested that the Trans tion Act has invalidated this contract without 
action on our part. The question is whether Congress has undertaken to 
empower us to take action which will result in the invalidation of the 
contract and, if so, whether it is just and reasonable that we should take 
such action, particularly where no apy pen for the invalidation is 
pro . As above indicated, however, it seems to be a fair construction 
of the majority report that the posed invalidation of the contract is not 
found just and reasonable or otherwise approved. 

(3) In my judgment it is quite clear that a condition should be attached 
to the lease in any event, 
other carriers until we find, after h , that 


to the effect that existing through routes with 

shall be preserved and 
the public interest permits the closing of any such routes. This is far too 
im: nt a matter to be left to the unrestrained discretion of the applicant, 
am uthorized to say that Chairman McNanamy joins in this dissent. 


Commissioner Aitchison did not participate in the dis- 
position of this case.—V. 131, p. 110. 


Morgan’s Louisiana & Texas RR. & SS. Co.—Eztens. 
The I.-S. C. Commission June 26 issued a certificate authorizing company 


and the Texas & New Orleans RR. to construct (a) a line of railr ex- 
a@ general southeasterly direction to a point 
alentine Sugar Refinery, 4.95 miles, and 


tending m Lockport in 
about 1,000 feet north of the 
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(b) an extension of such line from its southern terminus in a southeasterly 
direction to a point near the east line of Valentine Plantation, 2,750 feet, 
a total distance of 5.47 miles, all in Lafourche Parish, La.—V. 129, p. 3160. 


Nashville Chattanooga & St. Louis $e Bip aon a 
Stock Placed on a $5 Annual Dividend Basis.—The directors 
have declared a semi-annual dividend of 244% ($2.50 per 
share), payable Aug. 1 to holders of record July 19. This is 
equivalent to an $8 annual rate on the stock outstanding 
oon to the 60% stock distribution which was made on 
eb. 15 1930, and compares with dividends at the rate of 
$7 per share per annum previously paid. An extra of $1 
r share was also made on Feb. 1 last on the old shares.— 
. 130, p. 3152. 


Reading Co.—Bonds Offered.—First National Bank, 
New York, offered July 10 at 991% and int., $15,000,000 
general and refunding mortgage 444% gold bonds, series B. 


Dated July 1 1930; due Jan. 1 1997. Principal and int. (J. & J.) payable 
in N. Y. City without deduction for any taxes, other than state or Federal 
succession or inheritance taxes, which the company may be required to 
pay, deduct or retain therefrom. Denom. c* $1,000 and r* $1, , $5,000 
and $10,000. Red. asa whole, but not in part, on any int. date at 105 and 
int. on 60 days’ notice. Free from present Penn. 4 mills personal property 
tax. 

Legal investment for savings banks and trust funds in the States of New 
aoe one Nee Jersey, and for life insurance companies in the State of 

ew York. 

Issuance.—Subject to authorization by the I.-S. C. Commission. 

Data from Letter of Agnew T. Dice, Pres. of the Company. 


Company.—Company and Central Railroad Co. of New Jersey serve @ 
thickly peouieset ndustrial territory with lines extending from nton, 
Wilkes-Barre, Williamsport, Harrisburg, and other Pennsylvania cities to 
tidewater at Wilmington, Del., Philadelphia, Pa., Camden, Port Reading 
and Jersey City, N. J. The Swe Co, operates 1,472 miles, of which 
1,420 are owned or leased. In addition, 0 miles, including Central 
Railroad Co. of New Jersey, are controlled by stock ownership. _ 

Bonds.—lIncluding this issue there will be presently outstanding in the 
hands of the public under the general and refunding mortgage a total of 
$74,454,900 bonds. Total authorized issuable under the mortgage, exclud- 
ing bonds issued or reserved for refunding, is limited to the aggregate value, 
oe Peyrryi’ the mortgage, of the company’s outstanding capital stock, now 

Security.—Bonds are secured by a direct lien upon practically all of the 
company’s property, except the stock of Central Railroad Co. of New 
Jersey , subject to prior liens outstanding in the hands of the public aggregat- 


me Oa. 941. 
nt funded debt, including guaranteed ob tions, equipment trust 
certificates and this issue, amounts to $149,080,412, or approximately 
,600 ,000 less than was outstanding the present property in 1905. This 
is the only financing, other than by p At ne trusts, of the Reading Co. 
in 29 years, and in the interval net additions to road and equipment have 
been made aggregating $149,590,130. 
Earnings.—Since the tion of the coal properties in 1923 the com- 
ny’s net income available for f charges including rent of leased lines 
as av 2.89 times such charges. During the year 1929 such income 
was 2.90 times fixed charges. For the first 5 months of 1930 total oper 
revenues and net railway A ge income were $37 ,397 ,829 and $4,881,150, 
pam ey bag compared with ,320,157 and $7,045,250 in the same 
n 


Purpose.—The proceeds of the sale of these bonds will be used in reim- 
bursement for expenditures made for additions and betterments ce 
Jan. 1 1924 and toward the electrification of the lines in the Philadelphia 
suburban territory.—V. 130, p. 4602, 4047. 


St. Louis-San Francisco Ry.—Buys Control of Gulf 
Tezas & Western RR.— 


The company. has acquired control of the Gulf Texas & Western RR., 
a line of 100 miles in western Texas, at a cost of $1,800,000, according to 
J. M. Kurn, President. The acquisition was approved by stockhodlers 
of the Frisco in 1929 and the line will be leased. 

Two new stretches of track to connect the road with the present lines 
of the St. Louis-San Francisco & Texas branch of the Frisco, will be bulit. 
—V. 130, p. 4414, 4043. 


St. Louis Southwestern Ry.— Equip. Trusts Offered.— 
Chase Securities Corp. and Freeman & Co. are offering at 
prices to yield from 3% % to 444% for 1931 to 1936 maturities 
and at 9934 and div. for 1937-1945 maturities $810,000 
414% equip. trust gold certificates, series K. Principal and 
divs. unconditionally guaranteed by endorsement by the 
St. Louis Southwestern Railway. Issued under the Phila- 
delphia plan 


Dated as of July 1 1930; serial maturities of $54,000 annually from July 1 
1931 to July 1 1945 both incl. Prin. and divs. (J. & J.) payable in N. Y. 
City at the agency of the trustee. Denom. $1,000c*. Central Hanover 
Bank & Trust Oo., New York, trustee. Certificates are a legal invest- 
ment for savings banks in the State of New York. 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

Data from Letter of William M. Greve, Chair. of Executive Committee. 

Security.—These certificates are to be by deposit of title with 
the trustee to 10 4-8-4 type locomotives. Total cost of this equipment 
will not be less than $1,080,000. At least 25% of the cost of all equipment 
included or to be included in the trust has been or is to be paid y the com- 
pany in cash at the time of the acquisition of the equipment. Cash equal 
to the face amount of the present issue of certificates is to be deposited with 
or to the credit of the trustee, to be applied to the payment of not exceedin 
75% of the cost of the equipment, title to which has been or is to be ves 
in the Sak oor} in connection with the present issue of certificates.—V. 130, 
Pp. ; F 


Southern Ry.— May Earnings.— 

Walter S. Case of Case, Pomeroy & Co., Inc., says: 

The sharp decline in railroad gross e and net income continued 
through the month of May. Car of the class I roads for the month 
showed a decrease of 11.4% as compared with May 1929. Carloadings 
for Southern Ry. showed a decrease for the month of 9.3%. It is now 
evident that these traffic decreases will continue well into the third quarter 
of the year. Southern is suffering in common with the other railroads of 
the country from general business depression and the slack movement 


of goods. 

gouthern’s gross operating revenues for May amounted to $10,337,000 
as compared with $11,917,000 in May 1929. ‘This is a decrease in gross 
of 13.25%. Total operating revenues for the first five months of the year 
amounted to $52,638,000 as against $59,171,000, a decrease of 11%. 

Operating expenses for May were reduced $720,000 as com ared with 
May 1929. The costs of train movement were reduced $412,000 in May 
and $1,350,000 for the first five months of the year. Ratio of transporta- 
tion expenses to operating revenues is somewhat higher than a year ago, 
as it is extremely difficult to reduce expenses in proportion to rapidly de- 
clining revenues. For May the transportation ratio was 34.46% as against 
33.35% in May 1929. For the first five months the transportation ratio 
was 35.2% as against 33.6%. Maintenance expenses have not been re- 
duced as sharply, and Southern is still spending normal amounts for mainte- 
nance of way and structures and equipment. Maintenance costs for May 
consumed 35.1% of operating revenues as against 33% in May 1929. 
For the first five months maintenance expenses were 35.6% of operating 
revenues as against 33.1%. Equipment rents for May amounted to 
$115,000. This is a decided increase over May 1929 when equipment 


rents were only $9,000. This is due to the slack car movement which 
results in many idle cars along the line. For the first five months of 1930 
oqipmest genta amounted to $384,000 as against $276,000 in the same 
pe oO , 

Southern's net railway operating income for May amounted to $1 500,000 
compared with $2,391,000 in May 1929, a decline of $891,000, or 37.3%. 
This is slightly under the decline in net railway operating income for the 





SEO 


first five months of the year of 38.2%. After allowance for other income, 
fixed charges, other deductions and preferred dividends, Southern's esti- 
mated earnings available for the common stock amounted to $255,000 in 
May as against $1,149,000 in May 1929. For the first five months of 
the year Southern’s estimated net earn available for common amounted 
to $1,031,000 as compared with $5,527, For the five months 
these estimated on the common stock were equivalent to a 
share as compared with $4.25 a share for the game Be iod of 1929. 

It is apparent that earnings for the first half of 1930 will be disa 
ing, reflect widespread business de m throughout the United 
States, inclu the South. E the third and fourth quarters 
“= on — the time and extent of recovery from this depression. 
—vV. » Pp. é 


Upper Coos RR. of New Hampshire.—Conirol.— 

The I.-S. C. Commission June 23 approved the acquisition by the Maine 
Central RR. of control of the Upper Coos RR. of New Ham e by pur- 
chase of its capital stock. 

The report of the Commission says in part: 

The Upper Coos here involved is a New Hampshire corporation. Its 
line consists of two segments of railroad located in that State, the first one 
extending from a connection with the Maine Central's line at Quebec 
Junction, N. H., northerly to the Connecticut River near Guildyall, Vt., 
where connection is made with the Coos Valley RR., and the second one 
extending from a connection with the Coos Valley at the Connecticut River 
near Brunswick, Vt., northerly to a connection with the Uppes Coos RR. 
of Vermont at the Connecticut River near Canaan, Vt. e line of the 

er last named extends northerly to Beecher Falls, Vt., at the Vermont- 
Canada ry! line, about 1.56 miles. The carregate length of the 
segments of the pper Coos RR. of New Hampshire 1.52 miles and the 
length of the Coos Valley RR. is 12.25 miles. The Maine Central owns all 
of the oe stock of the Upper Coos RR. of Vermont and the Coos Valley 
RR., which also is a Vermont corporation. The lines of those carriers are 
leased to the Upper Coos RR. of New Hampshire, and the lines of the latter 
are leased to the Maine Central for 999 years from May 11890. The three 
lines mentioned are integral parts of the Maine Central's system, affording 
Spnaection x is oe National Railways at North Stratford, 

. H.—V. _* , 


Wabash Ry.— New Director.— : 

The I.-S. ©. Commission has authorized Matthew C. Brush to act as a 
director on the Wabash and the Ann Arbor RR. and effiliated lines of these 
roads.—V. 130, p. 4414, 3706. 


Western Pacific RR.—Asts Bids on 111-Méle Link.— 

A further step in the development of the joint fine of the Western Pacific 
RR. and tne Great Norshern Ry., construction of which recently was 
aut.orized by the I.-S8.C. Commission, will be taken at once, when bids 
will be sought by tne Western Pacific for construction of the 111 miles of 
railroad from Keddie to Bieber, Calif., its portion of tne new line. Bids 
are to be opened on or about July 20 and tne cost is estumated at approx- 
imately $9,824,669. 

Plans and s fications now in preparation by the oquewring depart- 
ment of the Western Pacific involve a, 17,845 tons of 85-pound 
rails; 5,100 tons of structural steel for viaducts and bridges; 416,971 ey 
fir cross ties; construction of 11 tunnels with a total length of 6, eet. 
Other items include the clearing of more than 1,400 acreage of land, grad- 
ing, ballasting and line protection. 

Great Northern Ry. also is preparing plans for ics 85-mile section of the 
new link, although the date for the —s of bids has not been announced. 
The cost of construction of this portion, from Keddie, Calif., to Kiamath 
Falls, Ore., is estimated at $3,924,620. The work involves the supplying 
of 14,000 tons of 90-pound rails, 286,000 cross ties, 266,000 cubic yards 


of ballasting, clearing of approximately 600 acres of land, and ether items. 


—V. 130, p. 4602, 3700 


PUBLIC UTILITIES. 
Alabama Water Service Co. (& Subse.).—FKarnings.— 








Years Ended May 31— 1930. 929. 
Ceara SWINE, go nn ke ccc cc occeneccccue $868,561 $792,124 
Oo cai dite doe ae ae 336,710 282,913 

OS RS ee ee ee ar eee: 34,289 33, 
Taxes (excluding Federal income tax)_.__..._..-- 87,617 J 

Net earnings from operations. _....._.....---- $409,945 97 555 
ge ena ap 5 a ps aE I 2,468 - 1,447 

Gross co! a ies we maa we's een $412,412 $399,001 


Interest on funded debt_._._...._....---.------- 195,122 193 ,000 
—V. 130, p. 4231, 3707. 


American & Foreign Power Co. Inc.—Forms New 
Subsidiary.— 

The Empresas Electricas Mexicanas, Inc., has been in ated in 
Delaware, with a preliminary capitalization for the purpose of acquiring 
the interests of the American & Foreign Power Co., Inc., in Compania 
Nacional de Electricidad, 8. A. This latter company p in operation in 
January of this year a new steam electric generating station near Torreon 
Mexico, having a present installed generating conaclt of 27.000 killowatts. 
The company also owns a new 200-mile transmission line.—V. 130, p. 4603. 


American Tel. & Tel. Co.— Service to Far East Planned.— 

As an initial step in its program to extend trans-oceanic radio-telephone 
service into the Pacific region, the company has applied for a construction 
permit to erect a short-wave radio-telephone station in California. This 
station is designed to connect the Uni States with various countries bor- 
dering the Pacific, and its inland groups, as radio-tel e stations, are 
equipped in the distant countries. As the demand for the service develops, 
Bell System telephones will be connected with one after another of the Far 
Eastern aemene through a combination of land wires and short-wave radio 
transmissiion 

As now planned, the first regular service will be provided to the Island of 
Oahu, in the Hawaiian group. 7 1932 it is anticipated that all sub- 
scribers of the Mutual Telephone . of Honolulu, on the island, will be 
within voice range of United States telephones. The radio station facilities 
at the Hawaiian end are to be provided by R. C. A. Communications, Inc. 

Telephone administrations of other countries in the 
likewise expressed an interest in the pro service. In time it is probable 
that direct telephone connections will established with Australia, Japan 
and others of the more important Far-Eastern nations.—V. 130, p. 4604. 


Appalachian Gas Corp.—To Create New Pref. Stock.— 

The stockholders will vote on July 21 on approving amendments to the 
certificate of incorporation, proposed by the ectors, which will permit 
the issuance of 500,000 shares of preferred stock from time to time when 
authorized by the board.—V. 130, p. 4415. 


Associated Telephone & Telegraph Co.—Ezira Divs.— 

The directors have declared two extra dividends of $1 per share on the 
partic, class A stock, one payable August 1 to holders of record July 17 and 
the other payable Nov. 1.—V. 131. p. 111. 


Boston Elevated Ry.—Approve New Station.— 

The board of directors recently voted to consent to the making of a 
contract by the board of public trustees for the lease and use of a new 
station in the Cambridge-Dorchester tunnel at or near the intersection of 
Cambridge and Charles Streets, Boston, Mass. 

The directors also approved a lease by the railway for use of the exten- 
sion of the Boylston Street subway along Commonwealth Ave. and Beacon 
Street in the Governor Square district, Boston.—V. 130, p. 4604. 


Buckeye Light & Power Co.—Organized, &c.— 

Company was incorporated in Delaware May 3 1930 as a holding com- 
pany, successor to Consolidated Public Utilities Co. and Central Utilities 
Corp. Owns the entire capital stock of Ashville Light & Power Co., 
Portage Lakes Electric Light Co., West Jefferson Power & Light Co. 
New Ice Co. of Orlando, Inc., and substantially all of the capital stock of 
the Buckeye Public Service Co. and the Doylestown Electric Light Co. 

Electric energy is distributed in approximately 50 towns and communities 
» ne Beate os Ohio and ice is sold at retail in Orlando, Pine Castle and 

rlo ta, Fla. 
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Capitalization— Authorized. Outstanding.| Plans to Enter Cal. Petroleum Field.— 

Preferred $3 ting series (value of $100 President Henry L. recently stated that the company planned 
ber share at liquidation).-.........-.--.-- 25.000 shs. (7.477 sh8. | to enter the California field by ble purchase of a going 

ine per value) -.--~.--------~-.---~. 75,000 shs. 17,726 shs. | corporation and that he preferred this pod oe yon ‘ 

First lien gold bonds, 6% conv. series due 1945-- open x$600.000 | “YP the <7 wil bud ap tao own Whutry ts Coliferste 

6% convertible gold notes due 1933 - --.-..-- .-- — ¥325.000 | stated Mr. oherty. “However.” he sald, “this ts unlikely, as we have 
x Dated April 1 1930; due April 1 1945. y Dated April 1 1930; due | something in view that be closed any ‘time. Only legal matters now 

April 1 1933. stand in the way Of certain fatereste linking with the Cities Co. 
Directors Edward 8. Lewis, Pres.; Clyde L. Paul, Vice-Pres.; a A ‘Almost all our distributing have been ased from local 

B. Shaw, Vice-Pres.; Leo Loeb, Vice-Pres.; Max E. Miller; William L. panies,’’ he continued. ‘It is our aim to conduct our activities so 

. Asst. Sec. & Asst. Treas.; D.C. : they will be beneficial to both the industry and the public. When we 

F. D. Reid is Sec. & Treas. Executive office, 1420 Walnut St., Phila- | enter the Pacific coast it not be as ‘foreigners.’ e have something 

delphia, Pa. Operating office, Loeb & Shaw, Inc., 57 William St., N. Y. CO. | like 30,000 r olders there and possibly 10,000 more holders 
Transfer Agent.—The Chase National Bank of the City of New York. of unr stock 


Registrar .—Stock is registered at the office of the company. 
Consolidated Statement of Earnings 12 Months Ended Dec. 31 1929. 


Gross earnings, all sources. ...........-------2----+--+---- $428,695 
Oper. expenses, maintenance, a oe than Federal income 
tax) and uctions a subsidiary company 
stocks outstanding with the public Sich eisai dediiciaas ab toanprin cetduiparntents *334,163 
Net earns. before int., depreciation and Federal income tax _ - $94,532 
Annual int. uirements on Ist lien gold bonds, 6% con- 
Gaulle surlle G00 1048.....-.------2--20------ pete wirscl 36.000 


* Adjusted to exclude interest on subsidiary and constituent company 











indebtedness uired by the company or ret pr of 
the sale of $925,000 bonds and notes.—V. 130, p.4232. 
California Water Service Co.—LZarnings.— 
Years Ended May 31— 1930 1929 
ting FOPONEEE. ccccecccnstcnncnscccsccesee 92.165 -117 62.079 138 
t PEE. ncn casentarsnvecesoeesconce ¥ / 
See Cee. i aeiateoneink ganene 87,601 104,447 
Taxes (excluding Federal income tax) -_.......---.- 151,531 150,632 
Net earnings from operations. ........-------- $1,100.560 $1,021,074 
GEES - BI bcatiewseccceccenstccadavns annte 14,370 12,915 
Gross tin can dat ng an cee $1,114,930 $1,033,989 
Amount not applic. to Calif. Water Serv. Co.... --_..- 12,012 
2 nati cai nibaneboroamannen $1,114,930 $1,021,978 
Interest on funded debt _...........-.-----.--.. 374,118 328,893 


—V. 130, p. 4232, 3707. 


Central Public Service Corp.—FElectric & Gas Operations. 
The corporation is now deriving its largest proportion of net revenue from 
operation of electric proper.ics, figures just released reveal. Whereas at the 
ose of 1929 the ation was heat 4 a fe distributor, figures for 
May 31 1930 show that approximately 50% of its net operating revenue 
now is being contributed by electric Fae pee The change is the result 
of the uisition early this year of el © power properties in the Pacific 
northwest, now opera as the Pacific Northwest Public Service Co. 
Exactly 49.9% of total net og | revenues for the 12 months ended 
May 41 1930 represented revenue of the electric power and light units 
controlled by the corporation. Gas properties contributed 40.1% of the 
total for the period, and the remaining 10% was made up of earnings of 
properties serving water, heat, ice and transportation. Of total net oper- 
ating revenue for the year 1929, gas properties contributed 62.58% with 
28.32% coming from electric power and light units. The remaining 9.10% 
was derived from water, heating, ice plants and transportation. 

The May 31 1930 figures show that as of that date the corporation's 
electric plants had generating capacity of ng i | 292,787 h.p. 
whereas at the end of 1927 the capacity of the then owned electric plants 
amounted to 95,220 h.p. Twelve les of transmission lines now are 
operated for every mile of line in operation at the end of 1927. 

Gas operations have likewise expanded — and plants now in oper- 
ation have a rated capacity of 81,403,000 cubic feet of gas per day against 
a rated capacity of 26,600,000 feet at the close of 1927.—V. 131, p. 112. 


Chester Water Service Co. (& Subs.).—EZarnings.— 








Years Ended May 31— 1930. 1929. 
PE cn cncomnndstdpacocwnsecesen $575,858 $536 .283 
Oo CE cccinntantancteenakmeweban 135.328 133,725 
Salitanates aia tara ae dae 0k ninth neh tt ante en ed ap 24,908 23 .537 
‘Taxes (excluding Federal income tax)..........-.. 12,786 12.515 

Net earnings from operations. _..........----- $402.836 $366 .505 
Other income..-....- ys as ciccinitnmnakiaie taux ene pi aoende ian anit 3.264 5,374 

Gross corporate Income... 2... .ncncccccccccce 06,099 $371.879 
Tnseress Of TUNGOS GEE... .cccacncccnccccsccsces= 136,534 135,000 
—V. 130, p. 4233, 3708. 


Chicago Aurora & Elgin RR. Co.—Leases.— 
See Chicago Rapid Transit Co. below.—V. 130, p. 2577, 136. 


Chicago North Shore & Milwaukee RR. Co.—Leases.— 
See Chicago Rapid Transit Co. below.—V. 130, p. 1653, 1455. 


Chicago Rapid Transit Co.—Leaseholds.— 

Alderman Arthur F. Albert of the Chicago City Council has petitioned 
the illinois Commerce Commission to cancel the Chicago Rapid Transit 
Co. leases from Chicago North Shore & MilWaukee RR., covering Rapid 
Transit yeaa, right operations over the North Shore lines from Howard 
Avenue to Niles Center, and from the Chicago Aurora & Elgin RR., 
covering Rapid Transit trackage eqeretions over Aurora & Elgin lines 
between Des Plaines Avenue and estchester. Alderman Albert con- 
tends cancellation of these leases will save oe Transit approximately 
$1,000,000 per annum in ee expenses, which sum will thus become 
available for interest on pid Transit 4% debentures, or additional 
maintenance and renewal appropriations, or provide for interest and 
dividends on additional capital securities for extensions and improvements 
will promote the service between Chicago and produce additional 

come. 


10-Cent Fare Upheld.— 

The 10-cent fare on the Chicago elevated lines has been upheld in a finding 
of Roswell Mason, Federal Master in Chancery. Two years ago the 
company obtained a temporary injunction restraining the city and illinois 
Commerce Commission from mene was its putting a t rate of 10 
cents a fare in effect against the previous rate of 10 cents a single fare 
and three fares for 25 cents. 

The Federal Master in his repost upholding the injunction found the value 
of property is not less than $125,000,000; t the company is entitled to 
a return of 744% on its capital value but even under the straight 10 cent 
fare the system is only getting a return of 3.26%; and that the order of the 
— nee Commission in refusing to allow the 10-cent fare was 
confiscatory. 

The city now has 20 days in which to answer the master’s findings.— 
V. 130, p. 2767, 1112. 


Cities Service Co.— More Than $100,000,000 of Debenture 
Issue Taken by Investors—Stockholders’ Subscriptions Total 
$48 ,000 ,000.— 

Harris, Forbes & Co., and Halsey, Stuart & Co., 
ma ers, announce that purchases by the stockholders thtough the exer- 
cise rights and withdrawals of debcntures by the members of the under- 
writing group and by the selling syndicace egate over £100,000,000, 
out of the issue of $118.115,600 recently offered to stockholders and under- 
written dl a group headed by these houses. Over 124,000 subscriptions 
were received from stockholders for an amount in excess of $48,000, ‘ 
or $5,000,000 greater than was previously announced. Cities Service Co. 
has approximately 378,000 holders of its common stock, located in all 
the principal countries of the world, including the major European coun- 
tries, China, Japan, Indias, the Hawaiian Islands, Philippine Islands, 
South Africa, Australia, Alaska, Canal Zone, Bermuda, Cuba. Chile. 
Dutch West Indies, various South American countries, Austria, Denmark, 
Greece, Hungary, Norway, Poland. Sweden, Spain, Jugo-Slavia and Corsica. 

The final amount of bonds subscribed for by stockholders is substan- 


Inc., as syndicate 


tially greater then originally expected, due to the fact that subscriptions 
have n forwarded from depositaries in distant sections of the country 
and from stockholders in foreign countries. 





r. said the com had $200,000, 
oxponst pa on and that several ailiees a be spent 
2 


A dispatch from Long Beach, Calif., stated that the company is nego- 
tor the purchase of Lo Beach 1 D2 x 
approximately $7,000,000. It was announced that Service definitely 
had decided to enter the Pacific 

nded in the acq 


available for immediate 
in entering the California 


perties in Long Beach for which the com y is said to be 
a a refinery and considerable production. on Signal Hill.—V. 131, 


Citizens Gas Co. (of Indianapolis).— Tenders.— 
The Bankers Trust Co. primary trustee 16 Wall St. N. Y. City, 
fund gold bonds "vo an amount gufficient to exhaust $11,011 "ai © Delos 
an amount s en é at a price 

not exceeding 108 and interest.—V. 129 p. 472. hla 


Citizens Water Service Co.—Larnings.— 





Years Ended May 31— 1930. 1929. 
Cee Cine db biceonsscdccdssucencct« $39,074 $39.475 
a eae ae EE EE GE OI 11,504 10,651 

I el i nn clatinescnesinied asin inisits 1,123 1,509 
Taxes (excluding Federal income tax)._......____ J 916 

Net earnings from operations................. d ’ 
Interest on funded debt_____ teachin, st O01 st is9 
—V. 130, p. 4235, 3708. 

Columbia Gas & Electric Corp.—Acgquisition.— 


The purchase of the Amere Gas Utilities Co. of Beckley, W. Va., by the 
Columbia Gas & Electric wg & Was announced recent 
Fuel Gas Co., a subsidiary of the latter corporation, whic 
Amere company. The Amere company, which will retain its name, serves 
natural to Beckley, Mabscott and Lester and owns franchises for 
ov ‘ e yk i of Mullens, Welch, Kimball, Keystone and Matoaka. 
—Vv. ,D. ; 


Columbus (O.) Gas & Fuel Co.—Ordinance Held Valid.— 

The 48-cent gas rate ordinance passed by the Columbus city council in 
August 1929, and approved by thefvoters last November, was held valid on 
June 27 by the U. 8. Circuit Court of Appeals in Cincinnati. This de- 
cision affirmed the decision of Judge Benson W. Hough of the U. 8. District 
Court, rendered last winter. 

The decision knocked out the contention of the company, that a 65-60-F 3- 
cent rate ordinance, passed in June 1929, but repealed by Council when it 
passed the 48-cent ordinance, should be declared in force in Columbus. 

The decision of the Circuit Court affects only the validity of the ordi- 
nance and not the justness of a 48-cent rate. The question of the justness 


will operate the 


of the rate has been submitted by the company to the Ohio P. U. Com- 
mission. The company asks that a higher rate be fixed. It is probable 
that hearings will be set for late in September or early in October. (‘‘Ohio 


State Journal.”")—V. 101, p. 691. 


Commonwealth Edison Co.—Bonds Offered.—Public 
offering is being made of an issue of $12,000,000 ist mtge. 
coll. 444% gold bonds, series E, due April 1 1960, by Halsey, 
Stuart & Co. at 97% and int., yielding about 4.65%. 


Dated April 1 1930; due April 1 1960. Redeemable all or part at an 
time upon 40 days’ notice at follo prices and int.; on or before Marc 
31 1935, at 102%; after March 31 1935, but on or before March 31 1940, 
at 102; after March 31 1940, but on or before March 31 1945, at 101%; 
after March 31 1945, but on or before March 31 1950, at 101; after Marc 
31 1950, but on or before March 31 1955, at 1004: and thereafter to maturity 
at 100. Interest payable A. & O. in Chicago and New York without de- 
duction for Federal income taxes now or hereafter deductible at the source, 
not in excess of 2%. Denom. $1,000c*. pie ay will reimburse the 
resident owners of series E bonds, if requested wit 60 days after payment, 
for the Penn. 4 mills tax, for the Conn. personal property tax, not ex- 
ceeding 4 mills per dollar per annum, and for the Mass. income tax on the 
interest of the bonds, not exceeding 6% of such interest per annum. 

The issuance of theses bonds has been authorized by the Illinois Com- 
merce Commission. Application will be made to list these bonds on the 
Chicago Stock Exchange. 


Data from Letter of Chairman Samuel Insull, July 2. 


Company.—-A consolidated Illinois corporation. Has entered its 44th i 
of service, its a predecessor having been incorporated in 1887. 
At the present time it supplies with electrical energy, practicall 
competition, the entire City of Chicago, having a population of 3,373,753. 
peer | is the largest electricity supply company in the world producing 
electrical energy from coal, and during the year 1929 generated and pur- 
chased 4,276,181,000 k.w.h. for the use of 950,792 customers. This repre- 
sents an increase in output. of more than two and one-third times in the 
Past 10 years. Through a wholly owned subsidiary the company also 
owns interests in coal mines, coal railroads, outside power stations and other 
companies, which, while not directly connected with its business as a 
public utility operating company, were considered vital to the Common- 
wealth Edison Co.'s continued growth. 


without 


Capitalization— Cuineett. 
Oe i ne eesti si ad tn ue endip tp-anintirestendaioationgd a$137 855.6 
First mortgage gold bonds, due June 1 1943_-_-----..--.. b59,774,000 
First mortgage Coll. gold bonds: 

ree a, en, eee ee 2 PO a Sa Le diecee 15,000 ,000 

Series Te, BF, Gee SU IOUS oo bc ennsncossscebectaan 15,000,000 

Series C, 44%, due A IN sash aisle ln cnbn a5 heat ienal ae 5,000 .000 

Series D, 444 % due July 1 1957....-.----...---....-- 5,000,000 

Series E, 444%, due April 1 1960 (this issue)_.......___ 12,000,000 


a Additional stock subscribed for by stockholders and being paid for 
on deferred payment plan $4,261,900. b All of the outstanding first 
motgage bonds bear 5% interest, except $6,000,000, which bear 6% interest. 
$72,000,000 additional first mortgage gold bonds will have been pledged 
under the mortgage securing the first mortgage collateral gold bonds. 
Purpose.—Pr will be used to reimburse the comgeny in part for 
capital expenditures heretofore made in the development of its properties. 
Security.—Before the issuance of the $12,000,000 of first mortgage 
collateral gold bonds, series E, there will be prenged under the mortgage se- 
cu the same an equal nae mem amount of first mortgage gold bonds. 
The first mortgage gold mds outstanding in the hands of the public 
(except $8,000, thereof) are redeemable at 110. Until the release of 
the f —— or the previous redemption of the redeemable first 
mortg: gold nds outstanding in the hands of the public, all first mort- 
pase collateral gold bonds from time to time outstanding will be secured 
y the pledge of first m e gold bonds, pet for par. vpee release of the 
company's first mortgage t bonds will be secured by a direct first 
mortgage lien. 


Earnings 12 Months Ended Dec. 31. 


1929. 1928. 
Operating revenue (including other income) - ----- $84,199,911 $77,784,066 
Total expenses (including char, for amortization, 

retirement res., &c), except int. on funded debt. 61,982,662 56,414,677 


rn acts dau $22.217.249 $21,369,389 
Sberees C8 TeeGes GOs... 8a ccseccocecocecces 5,894,480 5,894,280 


The annual interest on tne funded debt of the company in the hands 
of the public, including the present issue, will require $6,438,700. 








Juty 12 1930.] 
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Seaperty .—Company owns five central 


stations. Tne total opacity. of the conarel wentioas and storage teries 
oe 1,128,000 k.w ~rough tong, terse contracts with Hay nim | ‘Line 

Co. and _Super-Power 0. of ois, tais va y dein iy js in 
to 1,292, 2 000 kk w. Tuese contracts give the ree a A allotments 
of capacity » at although covering given periods 


permanent of the company’s cuomentisl interest. % 4 yoy suv 
eidiary in tae stock of a companies. The Commonwealth 

has interc energy agreements wit. ..1ree other companies in tne 

Chicago ct whicn Fan ahee an interchange station 


reserve power 
capacity to the mutual advan of .ae four companies. Thcse inter- 
connections have proved their value in making reserve capaci.y availabe 
in emergencies, as well as in effecting opera 
mission and distribution system there are 2, 
ductors, 8,530 miles of ur nd conduit 
35.274, transformers. Com pony y also owns 34 
of > oes and in addition, through subsidierien, the 19 story 
Building ocated in the heart of Chicago's loop district.—V. 130, p. 3348. 


Commonwealth & Southern Corp.—Electric, &c., 
Output.— 

Electric output of the Commonwealth & Southern 
in June was 
June ie. a d 
ended June 30 oe _— —- was 3,083.1 
py SS 131,72 725, pag e corres ponding px 
of 88,53 279% By Total output for the roe ended June 30 1930 
Scaled s e209 956, kwh. as compared with 6.142,335,000 kwh. for 


6. 
12 months ended June 30 1929, an increase of 137,621,000 kwh., or ap- 
ees 2 24% 

Gas output of the Commonwealth & Southern Corp 
was 737,935,000 cubic feet as com with 774 "480 00 cubic feet in 
June 1929, a decrease of 36,545, cubic feet, or 4. 72%. For the six 
months ended June 30 1930 total output was 4 .901,300,000 “— feet, as 
compared with 4,850,220,000 cubic feet last year, an increase of 51,080, 000 
cubic feet, or 1 05%. Total output for year ended June 30 1930 exceeded 
9,719,140,000 cubic feet, as compared with 9, — .460,000 cubic feet for 

the 12 months ended June 30 1929, an increase of 630,680,000 cubic feet, 


ae + Consolidate. 
See Pennsylvania Ohio Power & Light Co. below.—V. 131, p. 113. 


Connecticut Light & Power eae Called.— 

ones outstanding ist & sinking fund gold = 
series B, dated Feb. 1 1024, aggregating $76,000 have been called. foF 
redemption Aug. 1 at 107% ‘and interest. Pa ao will be made at the 
Bankers Trust Co. trustee 16 Wall St. N. Y. City.—V. 130 p. 2767 

Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Bonds Offered.—A banking fee including 
Aldred & Co.; Alex. Brown & Sons; Lee, Higginson & Co.; 
Brown Brothers & Co.; Jackson & Curtis; Spencer Trask & 
Co.; and Minsch, Monell & Co., Inc. is offering at 9814 
and int. to yield 4.58% $7,500,000 lst ref. mtge. sinking 
fund 444% gold bonds, series H. 


es in June 


> Dated July 1 1930; due uy 11970. Principal and int. (J. & J.) payable 
at offices of Alex. Brown & Sons, Baltimore, and Bank of Manhattan 
t Co., New York. Denom. c* $1,000 and r* of $1,000 and authorized 


multiples. Red., as a whole or in dae ag at a ~ § time on 60 days’ notice 
at 105 during first 10 years, at 104 during second 10 years, at 102% during 
third 10 years, at 101 during next eight years and at 100 during last two 
years before maturity; p us accrued interest in each case. Interest payable 
without deduction for Federal income tax up to 2%. Bankers Trust Co., 
New York, trustee. 

Legal Investments for savings banks in New York, Rhode Island, Maine, 
New Hampshire, Vermont, Minn., Calif. and Ohio. 


Data from Letter of Herbert A. Wagner, Pres. of the Company. 


Business.—Company does entire gas, electric light and power business 
n Baltimore. Its operations extend into the surrounding territory. Steam 
for heating is also supplied to centra] business district of Baltimore. Elec- 
trical generating capacity , owned or available under contract, is 446,000 h. 
Total population of territory now served is about 1,040,000. For the 1 
months ended May 31 1930, electric sales were 840,433,020 k.w.h., gas 
sales 12.332,687.300 cubic feet and steam sales 332,119,979 Ibs. 

Security. —Bonds, upon completion of this financing, equally with $4,- 
$41,000 series E 5%% bonds. $15,865.500 series F 5% nds and $10,- 
2% ,000 series G 43% % bonds previously issued, and with $2,335,500 series 

% bonds in the treasury of the company, when issued) will be se- 
, Subject to underlying liens, by mortgage on all property now owned 
er hereafter acquired. 

The first —o mortgage makes provision for the refunding of all 

ues. 


underlying iss 
Earnings for Calendar Years. 
Net Earnings 
Gross Net Earnings bFized Times Fized 
Earnings. Before Deprec. Charges. Charges. 
$20 376 ,084 8,924,357 $3 219,351 2.7 
23 .092 209 974.6 3,036,391 3.29 
26 562,311 11,112,103 3.047 522 3.65 
a28,578,167 12,377 ,049 2,765,163 4.48 
a28.979,048 12/361.307 2.648.000 4.67 





a Rate decreases effective November 1929. b Exclusive of amortization. 
c 12 months ended May 31. 

Net earnings of $12 361 ,307 fnetese deducting $2,001,850 for deprecia- 
tion) for the 12 months ended May 31 1930 were 4.17 times annual interest 
charges of $2,966,605 on total funded debt to be outstanding upon comple- 
tion of this financing. 

The company’s gas and electric rates average lower than those in any 
other large city on the Atlantic seaboard 

Sinking Fund.—Annual sinking fund of 1% of 1st ref. mtge. bonds out- 

standing, for purchase or call and retirement of Ist ref. mtge. bonds. 

Franchises. —Company’s gas and electric franchises are unlimited as to 
time and no other company can enter field without consent of Public 
Service Commission of Maryland. The grants and conditions of the 
company’s franchises are satisfactory. 

Purpose R Issue.—These bonds will be issued under the provisions of 
the first refunding mortgage against retirements, in recent years, of equal 
amounts of subsidiary and underlying securities. 

The proceeds will be applied to the tonnetrgene ary WP sf the treasury of 
the company at this time for such retirement of $4,428,000 Ist consol. 
mtge. 4% % bonds of the United Electric Light & Power rom which matured 
May 1 1929 and to payment, in part, of cost of property additions and 
extensions to be made during 1930. 

Capital Stock.—Company has outstanding a total of $21.457,300 pref. 
stock, issued in series, and 1,162,853 shares no par value common stock. 
Upon issuance of $202,600 pref. stock and 4, shares common stock 
now subscribed for, the company will have outstanding a total of $21,- 
659,900 pref. stock, issued in series (consisting of 26. 659.900 series A 5%, 
$2. series D 6%. and $2,250,000 series E 544%), and 1,167,397 

shares no par value common stock. The total indicated market valuation 
at current quotations for the pref. and common stocks now outstanding 
is more than $150,000,000. 
Funded Debt (Upon Completion of Present Financing). 


Consol. Gas, El. Lt. & Pr. Co. fa (closed) maape. 4s, 1935_x$13,845,000 
Consol. Gas, El. Lt. & Pr. Co.o A Ist ref. M.s. f. goid bon nds: 





Series E 544%, due Sept. 1 1952.-_-------- »841,000 
Series F 5%, due June 1 1965" oy DE ERA iA 15,865,500 
Series G 4% %. due March 1 1969___-__-----. -- y10,420,000 
Series H 444%, due July 1 1970 (this issue) -...--.------. ; ,000 
Issues of subsidiary and constituent companies— 
Cons. Gas Co. of Baltimore City, cons. Ist 5s, July, 1°39 (closed) 3,400,000 
Consol. Gas Co. of Baltimore Cit gen. mtge. 4s, April 1 
1954 (closed except for $3,400,000 reserved to retire 5s of '39) 6,100,000 
Roland Park Elec. & Water Co. ist mtge. 5s, Feb. 1 ’37 (closed) 05,000 
Terminal Freezing & Htg. Co. Ist mtge. 5s, April i "32 (closed) 37 ,000 


x In addition to the $13,845,000 gen. mtge. 4s, 1935, which are out- 
standing, there are $1,155,000 deposited under the first refunding mortgage. 


a and 102 sub- . 
bat 





yin addition, there are $2,335,500 Ist ref. bonds, series G 4% %, 
the treasury of the company, unissued but iesunbie for corporate purposes 


Earnings for 12 Months Ended May 31. 

















1930. 1929. 
Revenue from electric sales... -.. aed tile db diel $18,179,118 $16,963 373 
Revenue from gas sales. ..............-...--..- 470,568 9,300,066 
Revenue from steam sales... .-.......-.-..-..- 361,375 224,183 
Miscellaneous operating revenue. _.......- ecedun 592 384,928 
Total gross operating revenue_-_....... ave did $28,464,655 $26,872,551 
Opérating expenses ---...-....-- 2-22 13,851,149 13,088.681 
Retirement expenses.............-.--.----.--- 2,001,849 2,009,272 
SUE 6 winds iddbbivialacddel Swe oné¥ee@acd 2,766,591 2,655,456 
Net operating revenue................-..-.- 9 845, 9,119,141 
Miscellaneous non-operating revenue... -....---- ’ 514,392 . ABB '855 
Total net operating and non-o revenue. .$10,359,457 $9,607,996 
Fixed aa ee beds « obibinlantieed 2,647,999 2,981,299 
Paid cdcdmtrinnddcecimdenaeeuncalé $7.711.457 $6,626,696 
PGRN SETS... cnnwnnndddkutnemanin dina 075,322 1,011,579 
CAE SUI a ck. Hkconcitwnacdckwamneshdons 3,631,489 2,888,973 
BPG a on hv chiustasscccsulinén deen $3,004,645 $2,726,144: 
In connection with the foregoing lus for the 12 


> representing s 

months ended May 31 1930 it should be noted that at the close ¥ the 

— a —F ge namely Dec. 31 1929 and following the practice of 1928 
vious years, $1,423,524 was ro 

3907, 049 thereof [Boor eerl premium 

ment on April 5 1929 of sermon A A AF “ist ref, —— 

therefor a new series of 4% ete ereb: ecting an ‘annual reduction 

in bond interest charges of 138, iy ‘a 2516 274 was the net result of 

income collected and liabilities discharged — the year, applicable to 

ae? years, and sundry additions WK deductions from surplus. 

130, p. 3877, 3348. 


Cumberland County Power & Light Co.—Acquires 
Water Fower Rights.— 


See Pepperell Mfg. Co. under “Industrials” below.—V. 130, p. 2389. 


East Coast Utilities Co.—WNotes Offered—J. A. W. 
Iglehart & Co., the Baltimore Co., Baltimore, Md., Citizens 
& Southern Co., Savannah, Ga., First National Co., At- 
lanta, Ga., and South Carolina National Bank, Charleston, 
8. a Bk are offering at 100 and int. $900,000 2-year 6% con- 
vertible secured gold notes. Dated July 1 1930; due July 1 
1932. See full details in V. 131, p. 113. 


East Ohio Gas Co.—Loses Taz Suit.— 

The Company must pay. the State of Ohio $959,000 in excise taxes for 
ears 1927, 1928 and 9 levied on gas Lk! uced in West Virginia and 
ennsylvania and consumed in Ohio, a s 1U.8. District Court, sitti 

in Columbus, O., ruled on June 24. his decision affirmed a ruling o 
Attorney-General Gilbert Bettman. A previous Attorney-General d 
ruled that State excise taxes could not be collected from a utility. 

Officials of the company asserted that the piping of the fuel from two 
other States to Ohio amounted to Inter-State commerce and that, therefore, 
the State had no authority to levy a tax. 

‘*To-day’s decision is a precedent for other utilities corporations, and the 
tax commission estimates that it will bring into the State treasury almost 
$2,000,000,"" Mr. Bettman stated. 

The decision upholding Mr. Bettman’s ruling was made by Ju vmhegg omer 

an 


against corporate surplus; 
incurred in the retire- 
bonds, and substituting 


Hickenloo of the Federal Appellate Court, and Robert R 
_—— . Hough of the Federal District Court in Columbus.—V. 123, 
Pp. ; 


Edison Electric Illuminating Co. of Boston.—Suit.— 

In his final liffeation Attorney Marshall, counsel for consumers in court 
to force simp tion of rate schedules, and reduction in rates of this 
company amounting to $3, ,000, said in part: ‘“‘The company now 
sells to consumers in 40x cities and towns, six Fey 4 ne compas and four other 
town plants. From total revenues of -$ 0, the company 
bursed ,000,000 of dividends and $ 800-000" f for interest, set aside 
$28 .000,000 for depreciation and had serplaral of $1,233,000. The company 
never passed dividends. The stockholders investment is now $90, ,000 
with an average rate of return of 7.49%. 

“Reorganization of the Edison —. into a simpler operating company 
would pvenefit the stockholders and consumers. The company now a 
better load on its system than in 1922, that should be reflected in lower 
expenses of operation.” —V. 130, p. 2012. 


Engineers Public Service Co.—Comparative Bal. Sheet.— 











May 31 '30. Dec. 31 '29. May 31 '30. Dec. 31 °29. 
Assets— $s $ Liabiltties— ‘ 
Property, plant, Preferred stock.b33,911,641 33,929,745 
Max sraecnae 2 "291 ,905,257 279 284,213 Pref. stk. scrip. 1,990 2,885 
Excess of boo Common stock.c57, “ey "822 56,083,240 
value of se- Com. stk. scrip. 0,686 25,764 
curities subs Stock subsc. for 
as of date of ST ews . osagswns 714,980 
acquisi+’n over Pref. stk. Gouin: 5) 68,446,699 63,374,200 
par or stated Premium on 
value thereof. 8,955,035 8,949,877] stock (subs.)- 152,402 134,817 
Investments.... 14,726,666 14,264,270) Bonds (subsid.)_138,421,500 130,688,500 
ASS es 6,829,152 5,027,458|;Coupon notes 
Notes receivable 302,301 311,230 Reames 4,370,500 4,348,000 
Accts.receivable 7,336,074 7,118,208] Notes payable_. 651,221 4,690,274 
Materials & sup. 3,489,117 3,273,473) Accts. payable. 1,896,877 1,956,279 
Prepayments... 1,851,948 1,282,776}; Accounts not 
Subserib: tostk. ........ 575,793] yet due_..... 4,544,326 3,793,684 
Sinking funds... a6,975,499 9,857,521] Divs. declared... 2,669,390 568, 
Special deposits_ 591,962 574,399 | Retirement res. 20,885,663 21,931,927 
Unamortized Operat. reserves 370,704 392,056 
debt and dis- Unadjust.credits 730,881 652,976 
count & exp_. 7,213,869 5,909,797) Minority int. in 
Unadjust. debits 856,079 740,054 cap. & surpl of 
Treasury stock. -....... 668,150} subsidiaries 885,081 891,313 
Earned surplus.d15, 176,574 13,658,043 
Tlscsonaa 351,032,959 337,837,221 Sis anesna 351,032,959 337,837, na 
a Includes $7,059,500 bonds of subsidiaries held in sinking funds 
cancelled. b epresented by 158.080 shares $5 dividend convertible ‘ret. 


and 196,919 shares $5.50 oe. div. pref. of no par value. c Re 
1,904,029 shares of no I value average number of common — — 
standing in 1930 was 1 339. d Surplus of subsidiary companies a 

of ryt cox by Engineers Public Service Co. was $38,955,035. =e 130° 
Dp. 


Federal Water Service Corp.—LZarnings.— 
Years Ended May 31— 


presented by 














1929 
Operating EEA FPO ST PATE LES $151 195, 633 
| vpesatins I on cit oc ciinewktiviuibinin 4,489,112 

Ee ERROR RR NETS SEE : "82 

Reserve for retirements and replacements 661.510 604,521 

GORI ADDN cewiikiicdiis ina elbdad ce birwn 1.043:627  1,066.189 
Pee IO i, cca dunce deem adult canada $8.656,.415 $8,206,169 
CAR His <b eadacqndsab aww: tine aciabtdindsin 541,771 481,089 
Gross corporate income. .. «2. cnc nccaccececcse $9.198,186 $8,687,258 
Charges of Tbetdiare ¢ ieee ers-- 4 
Se IE OO i is on ii maine 4.046.534 3,933,214 
Amort. of debt discount, miscell. interest, &c__._. 59,421 293 .208 
Dividends on preferred a ed ea 174,674 1,153,803 
Interest charges of Federal Water Service Corp... 97 .680 579.252 
Provision for Federal posome & eax. tia ae ale oats ahaha aul Satie >.> eebe 
Divs. on pref. stock of Fed. W. 8. Corp___..----- 85,868 727 596 
set li san ntsc a Ube eaten tin dip es intense ed ahaha $2,178,289 $2,000,185 


—¥ Ue p. 1138. 
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Hamilton Gas Co.—Par Value Changed—Earnings .— 
At a special meeting held July 1 1930 the stockholders authorized an 
amendment to the certificate of incorporation changing the company's 
common stock from no par value to a nominal or par value of $1 per share 
poem yg on the of one share of new $1 par common for each 
share of old no par stock. The purpose of this is to effect large savings in 
transfer and franchise taxes. 

Net ear after depreciation and depletion but before Federal taxes 
for the first five months of 1930 amounted to $394,747.42 including non- 
requrring profit as t+ $69,128.85 for the corresponding period of 1929. 
—V. 130, p. 4417, 3158. 


Iberian Electric Ltd.—European Electric Corp. Partici- 
ates in Formation—New Company Will Invest and Develop 
lectric Properties in Spain and Portugal.— 


The European Electric Corp., Ltd., through an caaiperme and manage- 

ment affiliate, Italo-Belge Electric & Public Utility Co., ether with the 

United Electric Securities Co., a subsidiary of the General Electric Co., has 

been instrumental in the formation of Iberian Electric Ltd. Organized 

under Canadian laws with a capital of $34,000,000, Iberian Electric has 

[— formed for the purpose of investing in electric properties in Spain and 
ortugal. 

Iberian Electric has acquired an interest in the Sociedad Hispano Portu- 
guesa de Transporte de Klectricos, which is constructing a hydro-electric 

lant of 240,000 h.p. ultimate capacity on the Duero River, in northern 
pain, at an estimated cost of $12,000,000. It has also obtained interests 
in the Alberche Water Power Oo., operating a hydro-electric plant on the 
Alberche River in Spain, and in the Seville Electric Co., which supplied 
electricity to the provinces of Seville, Cadiz and Huelva in southern Spain. 

Included among the group headed by Italo-Belge, the affiliated company 
of European Electric, and or United Electric Securities for the formation 
of Iberian Electric, are the Bank of Bilbao and the Bank of Uriquijo, in 
Spain; Banca Commerciale Italiana, the Bank of Rome, Credito Italiano, 
and the National Oredit Bank in Italy; the Adriatic Electric Co., Pied- 
mont Electric Co., United Electric Service Co., and Ferrovie Meridionale, 
all Italian utility companies; and ‘‘Europel,”’ a Belgian utility investment 
company in which Euro n Electric has a large interest. 

The first meeting of the board of directors of Iberian Electric was held 
at Bilbao, Spaia, on June 24, under the chairmanship of Count Giuseppe 
Volpi di Misurata, who is chairman and president of the European Electric 
Corp., Ltd., and president of Adriatic Electric Co., which he and his 

tes have developed into one of the premier utility systems in Europe. 

Count Volpi, former Italian Minister of Finance, is the guiding genuis 

d the Kuropean Electric Corp. This company was organized about 
5 months ago, under the laws of Oanada, and now holds an important posi- 
tion in the electric power and light industry in ma Starting at the 
time of its organization with important ticipations the Italian power 
and light industry and jointly with Electro Bank in various German, 
Austrian, Polish and 8 6 1 enterprises, it has since participated 
in the organization of the Hellenic Co. of Greece, for or of costae 
on electrical developments in that country, and a few w ago partici 
with certain Brit financia the formation of the Brit & 
International Utilities, Ltd., organized for the peswene of aiding in the 
development of the power and light business in Great Britain. 


Illinois Bell Telephone Co.—Ezpenditures.— 
gnome sor a roved the expenditure of $2,335,950 for new plant 
a ,’ ’ 


The dir 
in cuienee 9 for Illinois outside of Chicago, a total o 


f $4,008,- 
46 es mmemeeess approved so far this year, total $14,458,873.—V. 130, 
p. 


Illinois Water Service Co.—Farnings.— 








Years Ended May 31— 1930. 1929. 
Operating revenues_--_....-...--------------- $645,834 $606 ,037 
Operating expense_--_.-...---.--.---------- ~ oe 256,121 238,871 

A aad ce tia a si it bn We es de too ph 38,178 28,850 
Taxes (excluding Federal income tax) - - ._------- 47 137 47 ,943 

Net earni from eperations._...___....---- $304,397 $290,373 
Other ineomne... CR RL ANGE ee epee ere liao a 852 893 

Gross corporate income.-_-.__-..._-..-.-.------ $305,240 $291,266 
Interest on funded debt._._......-.....------- 134,564 124,999 


—V. 130, p. 4237, 3709. 


Indiana Southwestern Gas & Utilities Corp.—New 
Financing .— 

Corporation hag authorized the issuance of $2,500,000 convertible 6% 
10-year secured notes, series A, in connection with a development program 
now under way. 

Company will own ali of the capital stocks of Indiana Southwestern Gas 
Corp. and Newton Pipe Line Co., inc., engaged in the production and 
transportation of natural gas serving at wholesale to distributing companies 
@ population of over 150, in southwestern indiana. In addition it will 
own over 00% of the capital stock of Grayburg Oil Co. which produces, 
transporte and refines crude oil and markets oil products primarily at retail 


Texas. 
Corporation was organized in Delaware in 1928, Silas M. Newton is 
President. The executive committee c@nsists of Isaac T. Mann, Pres. of ' 


Pocahontas Fuel Co. ,Inc., chairman, and Theodore G. Smith, Vice-Pres., 
Central Hanover Bank & Trust Co. According to Mr. Newton, proceeds 
from the sale of the notes will be used to retire certain obligations, drill 
additional wells, provide additional working capital, &c. 

There will be outstanding junior to these notes in addition to the shares 
heretofore issued in yment for properties, &c., preferred and common 
stocks which will be issued to retire over $2,500,000 of floating indebted- 
ness. Upon completion of the present program the working capital of the 
consolidated company will include mg ym most $1,500,000 in cash. The 
collateral initially to ledged under the indenture covering the convertible 
note issue consists of $3,125,000 aggregate 
and all stocks presently to be owned of su iaries. 

Fixed assets of the company and its subsidiaries including pipelines, rights 
of wey. oguipmene: wells, leaseholds, &c., figures at cost, amount to approxi- 
mately $9, ,000.—V. 131, p. 113. 


Interborough Rapid Transit Co.— Decision Allows Com- 
pany to Keep Up Fare Fight on Elevated Lines.— 


aay Court Justice Phoenix Ingraham of New York in a decree entered 
July 3 in the County Olerk’s office, refused to restrain the company from 
pursuing its fight for a 10-cent fare on its elevated lines. He also declined 
Pe gac that the company was in contempt of court in continuing that 


t. 

His decision was contained in the final decree and findings of law and 
fact that came as a result of his decision last 8 that the Interborough 
was not entitled to a 7-cent fare on the combined subway and elevated 
system. His decision was made at the be of March, but because 
of eement and wrangling between counsel as to the wording of the 
order now entered, his signature was withheld. 

The decree requested by the city would have restrained the Interborough 
from pursuing fore the Appellate Division its separate application 
for a 10-cent elevated fare, up before that body on a writ of certiorari, 
obtained by the company after the Transit Commission had held hearings, 
and then denied the 1 mt elevated fare application.—V. 130, p. 4049, 3710. 


International Telephone & Telegraph Corp.—Re- 


ceives Exclusive Right to Develop Telephone System in Rumania. 

The official ‘‘Gazette’’ of the Rumanian Government has promulgated 
the decree which was signed on July 3 by King Carol, giving the above 
corporation the exclusive right to operate and develop the telephone system 
of that country. The legislation had previously been passed, by the Ru- 
manian Parliament, on the recommendation of the Ministry. 

The contract relates to the entire public telephone and electric com: 
munication business other than telegraph and provides that the corporation 
shall establish and operate a complete local and long distance and inter- 
national telephone service, including auxiliary services by wire, cable or 
radio. for a minimum term of 20 years at the end of which time the State 
may repurchase the whole plant on payment of cost and compensation, the 
latter diminishing 5 proarensively as the purchase date is postponed beyond 
the aforemention pone. 

The concession follows the general lines of that granted in 1924 by the 
Spanish Government whereby Spain has been provided within the specified 
period of five years with a complete modern national telephone system, 


incipal amount of securities 


| including connections to Europe, and North and South America, and the 
number of communities enjoying telephone facilities increased by 300%. 
Acquisition of the Rumanian contract brings the total number of coun- 
tries in which the compeuy to 12. The 
others are: Spain and urope: Argentine, 
Brazil, Chile, Peru and Uruguay, in South America; Cuba, Porto Rico and 
Mexico and the recently uired Shanghai company in China. 
At the present time in Rumania there are something more than 23,008 
about 63,000 telephones Of this total, approxi- 


now operates telephone pro 
urkey (Constantinople) in 


miles of co 
mately one-quarter are in Bucharest, the capital. 

The program of the International corporation covers the provision of a 
modern local and long distance international telephone system with ey 
automatic service in all of the principal cities of the country.—V. 131, p. 113. 


International Hydro-Electric System.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,789 addi- 
tional shares of class A stock (no par value) on official notice of issuance 
as a stock dividend of 2%, making the total amount applied for 1,635,643 
shares of class A stock. 

Consolidated Income Statement Period Jan. 1 1930 to April 30 1930. 
Gross revenue from operations._..................-..----- $15,821,416 

Ps GE Ee btn occ UL ddbnck odode ewendbecared 1, 341 
es i Bn di is an ea am ne hui me bam o 


$17 075,758 
Operating expenses and taxes 11 


6,165.5 


SI et i wkeuudesse 1,138,884 
Interest on funded debt of subsidiaries__._..........._-_.--- 3,307 841 
Interest on funded debt of International Hydro-Electric System 600 ,000 
Amortization of discount on funded debt_-__---...-.--------- 10, 
NTI a ew apudatnonidens 1,325,199 
Reserve for Vemeral imcowee 00S. .....-.....62c2cn-cenne---- 411, 
Dividends on Canadian Hydro-Electric Corp., Ltd., lst pref. stk. 250, 
Dividends on New England Power Association, pref. stock and 

preferred and class A stocks of subsidiaries_._____________-_~- 1,8°3,230 
Minority interest in earnings of New England Power Association 

and subsidiaries............... D. wetedabubece cucewews & 484 430 

I, Sa tk 5 a habe andanne BE I LS hboe, $1,368 626 


Surplus Jan. 1 1930 
Paid-in surplus 


13 338,449 
11,145 


is, fk Se ee weit seit ns Ws a oo i engi igs dh satan ee $14,718,221 
Dividends on convertible $3.50 series_--_....--..-----..---. 2,754 
ee ee eee: bf eee aes eee 518,559 
PUPP, DINE BS FO sk tb oda cusnktisdgnsdsneblbi dis sie $14,196,907 


Consolidated Balance Sheet as at April 30 1930. 





Assets— TAattltites— 
PORREB oo idnccncnentaa $382 844,119) Convertible debentures_... $30,000,008 
Cash in escrow for constr. Funded indebt. of subs-.---- 196,934,355 
D on dacn poamaae + 1,977,513| Accounts pay. & accruals.. 12,378,968 
Securities and investments.. 16,536,238/| Insur., conting. & tax, reserve 4,658,292 
EEE Sicckonisicinnaincindediien 7,031,932 reserved... ... 28,461,974 
Accounts & notes receivable 5,933,384) Pref. &c., stocks of subs... 100,131, 
Inventories. ......--..-..-. 3,338,241) Minority common stocks.. 15,106,387 
Due from affiliated cos._... 14,793,968| $3.50 preferred stock..-_.-- x944,125 
dedoonnae tiie 546,677 | Class A stock (773,974 shs.) 27,360,843 
Deferred assete.....-.-----. 3,606,379 | Class B stock (1,000,000 shs.) 20,000,006 
Disc. on bonds, &c., secur_. 15,564,425) Com. stock (40,000,000shs.) 2,000,000 
——_—————_| Capital surplus_........-. - 2,371,144 
Total (each side).-.---.-. $452,172,876| Earned surplus. .......-.- ° 1,825,76 
x Represented by 18,882 shares..—V. 131, p. 113. 
elines .— 


Memphis Natural Gas Co.—To Build New Pi 
Announcement was made last week by M. B. Higman, chief engineer of 
the company, that construction will commence shortly of a new 50-mile 
yee to interlink the company's main pipeline with the towns of Leland, 
ndianaola, Morehead, Itta and Greenwood, .» With the possi- 
bility of an additional 50-mile extension, to be constructed at a later date, 
to hook-up the towns of Carrollton, Charleston, 
Miss. Surveys for the first 50-mile line are now being made, and acquisition 
of rights of way is expected to start at an early date. 

This company, in co-operation with the Mississi Power & t Co., 
has recently completed preliminary plans and s tions, er with 
a commnete market survey of the new territory to be supplied natural 
gas. It secured hin three 


is estimated that full load consumption can be wit! 
or four years, the daily load at the end of three years being estimated at 
4-390. will ro ry aun pont phen 18-inch high line at 
e new line tap the company’s -pressure ata 

point near Greenville, Miss., present es being ample to take care 
of the additional requirements.—V. 131, p. 113. 

Mexican Light & Power Co., Ltd.— Stock Increased.— 

Tne stockholders on July 2 increased the authorized ordinary stock by 
60,000 shares of no par value to 250,000 shares. 

Secretary R. H. Merry, May 8, in the annuai report says in part: 

“Although conditions in exico make it difficult to raise additional 
capitai, satisfactory arrangements oave been made, with the approval of 
the bondholders’ commit.vee, for financirg the company’s requirements 
for capital expenditure for some time to come. This arrangement provides 
for the sale of a maximum amount of $5,000,000 at par of 7%% general 
_ unsecured bonds, of which $2,100,000 have been paid for and delivered at 
the date of this report, and tae remainder will be de.ivered from time te 
vime as and when the funds are required. The bonds carry with them the 
option to call for the repayment of the principal] by the issue of ordinary 
8 es of no par value at satisfactory prices, the company also having the 
option of redeeming the bonds in a similar manner. 

‘“This financing wil! result in the sale the company of ordinary shares, 
thus avoiding any permanent increase in its funded debt or fixed charges. 

‘With the exception of some of the debts due from the Federal Govern- 
ment, no further progress has been made in the collection of the large 
indebtedness due from the various Government departments, thouga there 
was some improvement made in the settlement of current accounts. The 
total balance owing on these accounts at Dec. 31 1929 was $5,228,805, as 
Sar with $5,026,583 at the end of 1928, or an increase during the year 
of »202,222."" Seealso V. 131, p. 108. 


Midland Natural Gas Co.— Initial Dividends.— 

The directors have declared an initial quarterly dividend of 30 cents on 
the no par value partic. class A stock, payable Aug. 1 to holders of record 
July 15.—V. 131, p. 114. 


Midland Utilities Co.—Sales Increase—Construction.— 


Sales of electrical energy Pe cuneiiesten of this company during the first 
four months of 1930 showed increases over the first four months of 1929. 

Sales of electricity by the Northern Indiana Public Service Co. in the 

_first four months of this year totaled 101,663,667 kwh., 10.05% more than 
in the corresponding period of 1929. In April 1930, this company sold 
25,655,669 kwh. an increase of 12.68% over April ef the previous year. 

The Indiana Service Corp.'s sales of electrical energy totaled 43,263,337 
kwh. in the first four months of this year, an increase of 6.45% over the 
first four months in 1929. April sales of this company aggregated 11,223,772 
kwh., 4.73% over the same month in 1929. 

The Chicago South Shore & South Bend RR. carried 1,091,043 revenue 
passengers in the first four months of this year, a gain of 7.91% over the 
total of the first four months of 1929. A total of 271,498 revenue passengers 
was carried in April 1930, a gain of 9.89% over April of last year. 

Construction of two new large electric distribution centres and a 132 ,000- 
volt steel tower superpower transmission line 82 miles long has been begun 
in northern Indiana by the Northern Indiana Public Service Co. and 
another company under the same Dg yd management. The electric 
distribution centres are being erected in Plymouth and Monticello. The 
superpower line will extend from New Carlisle through Plymouth to 
Monticello and will be an extension of the Northern Indiana Public Service 
Co.'s line which now runs from the Indiana-lllinois State line to New 
Carlisle, a distance of 58 miles. These projects are part of the general 





program of expansion and interconnection of subsidiaries of the Midland 
United Co. which controls the Midland Utilities Co. 

Completion of the extension of the superpower line to Monticello will 
interconnect all of the Midland subsidiaries’ electric properties in the 
Northern part of the State with the great power pool of the Chicago district. 
The superpower transmission system will be interconnected with the State 
* Line Generating Co.'s station at Hammond and with generating stations 
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in Chicago and northern Illinois. In addition, a new connection will be 
made with the plants of the Indiana Hydro-Electric Power Co. another 
Midland United subsidiary, on the Tippecanoe river near Monticello. 

The Monticello distribution centre will consist of a 20,000 killowatt 
outdoor substation from which electrical energy will be distributed to the 
surrounding territory. Connections will be made between the Monticello 
centre and the Indiana Hydro-Electric Power Co.'s Tip noe river plant 
at Oakdale. Monticello already is connected with the Norway plant of the 
Indiana Hydro-Electric Power Co. 

The Plymouth distribution centre also will consist of a 20,000 kilowatt 
outdoor substation. 

The superpower line between Monticello and Plymouth will be 47 miles 
in length and the line from a point just West of New Carlisle to Plymouth 

be 35 miles long. A second 132,000 volt superpower circuit will be 
strung on the steel tower line between Michigan City and New Carlisle and 
substation facilities at Michigan City will be improved. A 66,000 volt line 
will be built from Plymouth to Goshen. Transmission lines between Goshen 
and Warsaw will be reinforced or rebuilt. Transmission lines from Plymouth 
to Culver also are to be improved. A 33,000 volt line will be built from 
Goshen to Wolcottville which will give the territory in the northeast corner 
of the State, including Wolcottville, Angola, LaGrange and Waterloo, an 
additional source of electrical supply. 

Distribution of electrical energy from the Monticello centre will be over 
existing 33,000 volt lines to Kentland and Monon and other communities 
in that territory, as well as in Monticello.—V. 130, p. 2579. 


New England Power Co.—Tenders.— 

The New England Trust Co., trustee, will until July 11 receive bids for 
the sale to it of Ist mtge. 5% bonds, due July 1 1951, to an amount suffi- 
cient to absorb $265,420.—-V. 130, p. 798. 


New England Transportation Co.—WNew President.— 
P. W. J. Smith has been appointed President of this company, a motor 
coach subsidiary of the New York New Haven & Hartford RR. succeedig 
A. P. Russell Executive Vice-President of the railroad. Mr. Smith will 
establish headquarters in Providence R.I., at the same time will become 
President of the County Transportation Co. and the Sound View Trans- 
foe oy subsidiaries of the New York Westchester & Boston RR.— 
‘ ,?P. . 


New Jersey Bell Telephone Co.—Acquisition.— 
The I.-S. C. Commission June 20 approved the acquisition by the com- 


pany of the properties of the Egg Harbor City Telephone Co.—V. 130, 
Pp. 1828, 1457. 


New York Rys. Corp.—Prepared Program for Motoriza- 
tion of All of Its Routes.— 


Comprehensive plans for the complete motorization of its surface car 
lines in Manhattan have been yremates by the corporation. The company, 
which operates the ‘‘Green Line’’ routes, traversing some of the city’s 
princi north and south streets and crosstown arteries, is prepared to 
substitute buses for trolleys if and when the Board of Estimate grants 
the pending en of the New York City Omnibus Corp., a subsidiary, 
for a bus franchise on seven crosstown routes. " 

The subsidiary, whose President is Hugh J. Sheeran, head of the New 
York Railways Corp., seeks a franchise on the following routes: Madison 
and Chambers 8ts., Spring and Delancey Sts., 19th and 20th Sts., 49th 
and 50th Sts., 79th St., 86th St., and 96th St. These routes are now 

by buses operating under the supervision of the Department of Plant 
and Structures and yielding no revenue to the city. 

The company’s intention to abandon its surface car o 
permit the removal of its tracks, provided a satisfactory bus franchise 
could be obtained, is disclosed in a letter to the Board of Estimate, supple- 
menting the bus franchise petition filed by the New York City Omnibus 
Corp. on March 12. Although the letter declares that the bus company, 
if it receives a franchise, would ‘‘negotiate’’ with the parent company 
to e it to motorize its entire system, it was taken for granted in 
transit circles that the subsidiary, in making the offer, was expressing 
the desire of the parent company. 

“In the event that the petition for a franchise or terminable permit is 
gran in order that the Borough of Manhattan may be provided with 
a comprehensive surface transportation system, consisting of the routes 
now applied for and also the motorized surface routes of the New York 
Railways Corp. and its subsidiaries,’’ said the letter, ‘‘the bus cor tion 

roposes to enter into immediate negotiations with the New York a 

. and its subsidiaries to the end that omnibus operation may be su 
stituted for electric surface car operation upon the routes of the railways 
corporation and its subsidiaries will agree to relinquish street railroad 
franchises to operate such routes, abandon such electric surface car 
operation and permit the removal of its surface track and appurtenances 
from the streets and highways of the city in exchange for franc for 
omnibus operation thereon, all upon such terms and conditions as may be 
equitable and a ble to the City of New York and to such railways 
tion and its subsidiaries and their respective security holders. 

ending such eventual motorization of existing street railway routes 
the petitioner will provide a comprehensive surface transportation system 
for the Borough of Manhattan upon the basis of a 5-cent fare with 2-cent 
transfers between the existing street car lines of the New York Railways 
system and the proposed omnibus routes set forth in the petition under a 
co-ordina system of tr tion as above described.’ 

The New York City O ibus Coxp. seeks a term franchise of from 10 
to 25 years or a able permit. It offers the city 5% of gross revenues, 
with an annual minimum guarantee of $50 ,000. 

The franchise application promises to begin operation within 60 days 
after legal authorization and complete operation of not less than 150 single 
deck buses within 180 days. The total operating investment is estimated 
at $2,160,800 and the value of two b 
Railways Corp., to be used as garages, 
p. 4417, 2770. 


New York Water Service Corp. (& Subs.).—EZarns.— 
Years Ended May 31— 


Operating revenues 
Operation expense 


ration and 


dings owned by the New York 
is oven as $1,014,000.—-V. 130, 


1930. 1929. 
arenas obi wa corpus ad Ant nce ccenmmae'os we $2,619,310 $2,515,631 
772,45 715,48 


ee ee ’ ’ 





i | aan ed 135,520 Be 
Taxes (excluding Federal income tax)__.___----- 222,432 227,195 

Net earnings from operations______.__.._----- $1,488,903 $1,466,115 
i ee Le ab aa eas esaumaae 175 50,943 





Gross corporate income 
EEE OS EEE 
—V. 130, p. 4239, 3711. 


Niagara Hudson Power Corp.—To Create Pref. Stock 
Issue, &c.— 


The stockholders will vote July 28 on a proposal to authorize the creation 
of 5,000,000 shares of no par value perferred stock, to be issued in series 
at the discretion of the directors, who also will designate the provisions of 
each series. This action is in connection with previously stated plans to 
facilitate simplification of the financial] structure by eliminating subsidiary 
holding companies. . 

It is also proposed to increase the capital stock by the issuance of 150,000 
shares of no par value employees’ preferred stock, to be junior to all other 
preferred stock and entitled to cumulative dividends at the rate of $6 a 
share annually. Each share would be convertible into four shares of com- 
mon stock until Jan. 1 1941.—V. 131, p. 114. 


North American Co.—Electric Output.— 

President Frank L. Dame announces: 

“Electric output of the company’s subsidiaries for the 12 months ended 
June 30 1930 increased approx tely 6% % over the output of the same 
companies for the 12 months ended June 30 1929. The increase for the second 
quarter of 1930 over the second quarter of 1929 was 5%, compared with an 
increase of 24 % for the first quarter of 1930 over the first quarter of 1929. 
On June 12 1930 our California eae became part of the system of 
Pacific Gas & Electric Co. Accordingly, their electric output from that date 
to June 30 1930, and for the corresponding period of 1929, has not been 
included in these figures. We regard these results as eminently satisfactory 
in view of the fact that during the first six months of 1929 business activity 
reached an unprecedented level.’”’-—V. 130, p. 4607, 3879. 


Northern Ohio Power & Light Co.—Consolidation.— 
See Pennsylvania-Ohio Power & Light Co. below.—V. 131, p. 114. 


aly snc She ay Mies sik A kt $1,539,078 $1,517,059 
634,609 606 





Ohio Edison Co.—Consolidation A pproved.— 
See Pennsylvania-Ohio Power & Light Co. below.—V. 130, p. 4607. 


Ohio Water Service Co. (& Subs.).—Zarnings.— 











Years Ended May 31— 1930. 1929. 
Operas SOVENGE. So. Keck ewcessskubSeecien $623 ,7 $576,985 
Se PN i 6 ibm onenccnussaeeees 163,378 143,686 

SIGs a, oS BON og coiiewetetisicacsinet 28, 31,198 
Taxes (excluding Federal income tax)___.._.___- ¢ 57,585 

Net earnings from operations._.......... ---- $368,101 $344,516 
GR CEN FSW hs dbs ddd seeded na wun ncke 25,955 26,372 

CHHORS COPPOTRSS IDOI, oii iis ks 6 cea pmnnce $394,056 70,889 
Amount not applic. to Ohio Water Service Co.... = _____- #370038 

SOU Ct ie kd el ie dwbten 394,056 40,8 
Interest on funded debt--.................---. oi08 ob6 ets itst 


—V. 130, p. 4239, 3711. 


Ontario Power Co. of Niagara Falls.— Tenders.— 

The Toronto General Trusts Corp., mortgage trustee, 253 Bay St., 
Toronto, Canada, will until July 15 receive bids for the sale to it of 5% 
Ist mtge. gold bonds to an amount sufficient to exhaust $125,996 at a 
price not exceeding 110 and interest.—V. 129, p. 281. 


Oregon-Washington Water Service Co.—Earnings.— 


Years Ended May 31— 1930. 1929. 
CNS TUFOMNEE: 65 226 LE Ve aie. Bee RRR $613,217 $594,461 
Cr MN Sao Ca se eee 224,923 226,981 

NLS. Dik cchdehh hh pedesbiaihe ote 25,934 29,911 
Taxes (excluding Federal income tax)___....__-- 77,139 71,779 





Net earnings from operations 
Other income 


$285,220 
1,944 


$265,789 
2,009 





Gross corporate income... ..................- $287 ,163 
Euterest on Funded Gabe. sis. cnt Sow ceas 137,693 
—V. 130, p. 4239, 3711. 


Pacific Gas & Electric Co.—Listing, &c.— 

The San Francisco Stock Exchange on June 27 admitted to the list 
3,572 additional shares of common stock, $25 par value. This stock has 
been issued in exchange for an aggregate of 302 shares of capital stock of the 
Modesto Gas Co., constituting the sole me a 3 of this company 
not previously acquired by the Pacific company.—V. 131, p. 115. 


Pacific Public Service Co.—Bonds Called.— 

All of the outstanding 6% conv. gold bonds, due March 1 1944 have been 
called for Po Poem Sept. 1 next at 105 and int. at the Bank of Italy National 
Trust & Savings Association, San Francisco, Calif. 

The right to convert these bonds will terminate at the close of business 
on Aug. 2 1930.—V. 130, p. 4607. 


Pennsylvania-Ohio Power & Light Co.—Consolidation. 


The Ohio P. U. Commission has authorized the consolidation of this 
company, the Northern Oaio Power & Lignt Co., the Ohio Edison Co., 
Akron Steam Heating Co. and the London (Ohio) Light, Heat & Power Co., 
in accordance with plan submitted to the stockholders June 10, and since 
approved by them. The new corporation, Ohio Edison Co., will be a 
direct subsidiary of the Commonwealth & Southern Corp.—V. 130, p. 4239. 


Pittsburgh Suburban Water Service Co.—Earnings.— 


$267,798 
136,051 








Years Ended May 31— 1930. 1929. 
CII hb ncise balnsndbidacitactaneeccsun $327 ,163 09,827 
vpereen EEC. tiesorsnbvenetasntaxyodsleeceum 118,264 112,369 

I ss oe Later amha weaddcduekbenswe 18,667 17 ,097 
Taxes (excluding Federal income tax) -_...-...-.-.-.-- ,824 ‘ 

Net earnings from operations. -..........-..---.--- $183,408 $174,155 
CG COS ccs pea tdends wkbokcni casswonadebbeee ,109 973 

EE Dep a Ee I $184,517 $175,128 
SEES CHE TI GR vow cccswedunctiucsbouscauda : 85,387 


—V. 130, p. 4239, 3712. 


Providence Gas Co.—New President.— 
Frederick C. Freeman, Vice-President and Engineer, has been elected 
President to succeed the late Charles H. Manchester.—V. 130, p. 2028, 137. 


Public Service Co. of Colorado.— ppliance Sales .— 

Appliance sales of this company totaled $1,186,869 for the first 6 months 
of the year, comparing with sales of $1,122,093 during the same period in 
1929. Major sales included electric refrigerators and gas househeating 
equipment .—V. 130, p. 2581. 


Public Service Corp. of N. J.—Balance Sheet April 30.— 








1930. 1929. 1930. 1929. 
Assets— $ $ LAabtlittes— sz $ 

Plant & equip. -584,079,069 560,059,801 | Common stock a139,395,689 136,106,752 

TS See 35,802,095 34,371,532|8% cum. pf.stk. 21,531,200 21,531,200 

Marketable sec. 757,656 757,656 | 7% cum, pf.stk. 28,908,000 28,858,000 

Notes receivable 405,597 124,009 |6% cum. pf.stk. 58,731,200 57,251,200 

Accounts receiv. 10,579,358 10,518,462| $5 cum. pf.stk.. ¢7,571,586 3,714,791 
Int. & divs. rec. 141,625 ,741 | Cap. stk. of oper. 
Mat’'ls & supp-- 6,704,527 6,610,116) subs. control’d 

Misc. curr. ass'ts 290,804 269,735; thr. stk. own. 36,536,045 33,643,335 
Subse.to&purch. Cap.stk.of lessor 
of $5 pref.stk_ 986,768 509,357 cos. control’d 

Subse.tocom.stk. -----..- 18,785| thr. stk.own. 5,746,087 5,938,747 
Miscell. assets.. 18,034,997 7,874,517) Cap.stk.of lessor 
Prepayments - - - 816,677 25,535 cos. not contr. 

Unamortiz. debt thr. stk. own. 28,930,200 29,061,450 

disct. & exp-- 7,801,359 6,919,203) Prem.on cap.stk. 2,965 623,720 
Miscell. suspense 2,152,773 2,059,036) Subsc. to & sales 
of $5 cumul. 

pref. stock... 1,906,650 1,329,964 

Subse.tocom.stk. -...... ,655 

Funded debt-..227,831,231 212,521,395 

a Accounts pay-- 3,056,725 3,613,216 

Consum. depos. 4,473,487 4,224,376 

Misc.curr.liabils. 9,434 7,831 

Taxes accrued... 8,515,837 7,077,127 

Interest accrued 3,638,771 3,358,739 

Misc.accr.iabils. 8 61,166 689,632 

Retirement res. 50,611,988 45,222,131 

Contingency res. 642 ,333 497,417 

Cas. &ins.res.. 2,714,863 2,627,019 
Unamort. prem. 

| ondebt...--- 5,704 6,100 

|Contrib.forext. — 449,233 398,568 

Miscell. reserves 5,039,033 4,949,244 

Misc.unadj.cred. 2,617,236 2,320,009 

Total (each side) 668,553,303 630,859,485| P. & L. surplus. 28,826,642 25,268,867 


a Represented by 5,386,068 no par shares. b Represented by 78,937 
no par shares.—V. 131, p. 115. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings .— 








Years Ended May 31— 1930. 1929. 
Cr POE. Voc itane a cewens's adh arneens $570,322 $529,975 
CC ichccwae oniamneds Kewe te 191,795 170,763 
a i i Rtas ebtitnnkee wedla 28,815 30,846 
Taxes (excluding Federal income tax) -----.----- 40,838 34,370 

Net earnings from operations. --.--..-------- $308,874 $293 ,996 
ON SON 5, itis eek wedded nek cite wm a ata 1,448 2,003 

Gloss COenernte INGOINE. 6.0 a on medvsuscneerecee $310,323 $295,999 
eye eS eee ee erry 125,000 127 437 


—V. 130, p. 4240, 3712. 
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Scranton-Spring Brook Water Service Co.—Earns.— 








Years Ended May 31— 1930. 1929. 
i nt Ee tkbie nid emis wemenewaies $5,405,003 $5,366,608 
Ne TTT ee Ls eee a www od wind 1,300,894 1,257 ,277 
Rac ui cdinne mo ones owes 353,796 355,096 
Taxes (excluding Federal income tax) -_--.-__---- 125,872 113,113 
Net earnings from operations --_--.--_-..----- $3,624,442 $3,641,121 
Se ee es oan as cacdsonnctannte 18,170 9,771 
Gross Skies cane dcasnaeenee $3,642,612 $3,650,893 
Interest on Fund: iN a soe acetone aca 1,635,534 1,616,069 


ed debt 
—V. 130, p. 4240, 3712. 


Sierra Pacific Electric Co.— oquisition — 
The company has acquired the Nevada Valleys Power Co. which supplies 
et toa e section of Nevada, includ: the principal mining districts. 
larger cit in Nevada served by the latter company include Reno, 
Sparks, Carson City, Virginia City and Yerington. The company also 
oO tes in the Lake Tahoe district and Portola, Cal. The transmission 
Ines of the Nevada MO ng company connect with those of the Sierra 
Pacific company at Virginia City.—V. 130, p. 2963. 


Southern Natural Gas Corp.—Completes Distribution 


stem .— 

— corporation, through its affiliated company, the Georgia Natural 
Gas Corp., has just completed a domestic distribution system in the City 
of Carroliton, Ga., it is announced. ‘This is the first domestic city plant 
to be installed and served directly by the Southern Natural group in the 
State of Georgia and closely foliows the distribution of natural gas through 
Southern’s line to Atlanta and other cities in that state by subsidiaries 
of the Southern corporation.—V. 130, p. 3712, 3540. 


Southwestern Natural Gas Co.—Opens Offices.— 

This company, a subsidiary of the Appalachian Gas Corp., has o' ened 
offices in the Exchange National Bank Building, Tulsa, Okla., and L. E. 
Farley, formerly of San Antonio, Tex., has been placed in charge, accord- 
ing to an announcement by President H. G. Scott. Mr. Farley will have 
supervision of the construction of the company’s new 112-mile high-pressure 

ipe line connecting the Quinton fields of Oklahoma with Tulsa, Muskogee, 
ynton, Sapulpa and other communities, work on which was started last 
week and which will be in operation in the early autumn.—V. 131, p. 116. 


Texas Gas Utilities Co.—Pipeline Completed.— 

Announcement of the completion of the new high-pressure natural gas 
Pipeline of this company, a subsidiary of the Appalachian Gas Corp., is 
made by Ross Holmes, chief engineer of the company, and deliveries of 
gas to the electric generating station of Central Power & Light Co., located 
on Devil's River, Texas, commenced immediately. Work on the new line 
was started early in May, resulting in the unusual] achievement in a utility 
of the production of revenue within 60 days of the commencement of con- 
struction operations. 

The new line, completion of which marks the final stage of the company’s 
initial pipeline construction project, extends from the Eagle Pass natural 

fields of Texas, to Devil's River, and is unique in several respects, includ- 

ng the use for the first time of steel pipe in 60 foot sections, resulting in a 

considerable reduction in welding costs. Upwards of 10,000,000 pounds of 

steel pipe were used, supplied by A. O. Smith Corp. of Milwaukee, Wis., 
and delivered in 212 carloads g up 8 special trains. 

For the first 47 miles the line is absolutely straight, a favorable condi- 
tion resulting in minimum friction losses. There are but two gentle curves 
in the remainder of the line. The pipe was welded by the electric arc 
process, and for most of the distance is laid about 2 ft. underground. In 
some places, when crossing hills, the pipe is as much as 18 feet below the 
surface. During the course of construction the wn end built a private 
road paralleling the pipeline, as well as a private telephone line. 

Through the new line the Texas Gas Utilities Co., besides supplying on 
long-term contract the entire fuel requirements of Central Power & Light 
Co., will also serve natural gas for industrial and domestic purposes in 
Del Rio and other commuuities in Maverick, Kinney and Valverde coun- 
ties. The line traverses the new $6,000,000 Maverick County irrigation 
project, which, when completed, will open up additional markets for nat- 
ural gas for use as fuel for irrigation pumps, «c.—V. 130, p. 4418. 


Texas Traction Co.— Tenders.— 

The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until July 18, receive bids for the sale to it of Ist mtge. 5% sinking fund 
naj poate. 7 Jan. 1 1937, to an amount sufficient to exhaust $90,192. 
—vV. yt 


Third Avenue Ry.—Fare Decision.— 

Upholding the refusal of the Transit Commission to accept 7-cent-fare 
schedules filed 2 years ago by 3 surface railway companies in New York 
Oity, the Court of Appeals handed down in Albany July 8 a decision declar- 
ing the schedules illegal, in that they should have been proposed in a 
forma] application to the commission rather than merely being filed with it. 

The companies affected are the Third Avenue Railway, the Drydock, 
East Broadway & Battery RR. and the New York & Queens County 
Railway, generally known as the Steinway lines. The latter two sought flat 
increases of from 5 to 7 cents on their lines, while the Third Avenue Co. 
wished to collect a 2-cent transfer charge between its lines and those of the 
Drydock company, thus in effect levying a 7-cent fare. 

he decision, which was unanimous and was accompanied by an opinion 
written by Judge Irving Lehman, affirmed the unanimous decision of the 
Auge ee Division of the Supreme Court handed down on Feb. 14. 
he Appellate Division decided that the Transit Commission was within 
its rights in refusing to grant the higher fares, on the ground that formal 
application should have been made under Section 49 of the Public Service 
mmission law, covering existing rates fixed by statute, contract, or other 
form of agreement. ‘This would have involved lengthy hearings and an 
ultimate decision by the commission, whereas the companies believed they 
could obtain quicker relief by merely filing the schedules as provided in 
Section 29.—V. 130, p. 2676, 796. 


Tri-Utilities Corp.—Permanent Ctfs. Ready.— 

The Central Hanover Bank & Trust Co. is prepared to issue permanent 
certificates for common stock in exchange for temporary certificates sur- 
rendered to it.—V. 130, p. 4608, 4052. 


Union Water Service Co. (& Subs.).—Earnings.— 


Years Ended May 31— 1930. 1929. 
Gross revenues (including other income) -______-__- $483 ,059 $454,128 
vanretics NGS beara CeE Ree oe ca ve 110,116 110,331 

a RTS 5 Sa ON Ie Sea aa 17,039 16,041 
I I a oe ea 57,649 51,677 





Gross corporate income 


Interest on funded debt $298,255 


146,520 


$276,078 
146,625 


Union Traction Co. of Ind.—Sale.— 

Properties of the company were sold July 2 at public auction at Ander- 
son, Ind., by Arthur W. Brady, acting under orders of Judge Carl F. 
Morrow, Judge of the Circuit Court of Madison County. . Bids were 
received on each property ma + pe Ay a separate bid was received 


woe and supplies on hand. The total purchase price aggregated 
, si JO- 
B. P. Shearon, Secretary of the Midland United Co., and acting in its 


behalf, was the successful bidder for the larger group of properties. These 
include the Union Traction Co. of Indiana, Sudinannatie Worthere Trac- 
tion Co., except that part of the line betwsen Kokomo and Logansport, 
Indiana Union Traction Co., Indianapolis Newcastle & Eastern Traction 
Co. and The Muncie Hartford & Fort Wayne Ry. Mr. Shearon also 
urchased the interurban cars, securities, and office furniture of the Union 
raction Co., as well as the materials and supplies owned by the various 
8G hased the line be 
. 8. Gorman purchase € line between Muncie and Union City, 
which was ordered: abandoned several months ago, and also = Gens 
between Marion and Wabash and between Kokomo and Logansport, 


which the receiver asked permission to abandon and which are still pend- 


ing Saree the P. 8. Commission of Indiana. 


he Union Traction Co. of Indiana operates more than 400 miles of | 


interurban railways in central and eastern Indiana radiating from Indian- 





apolis. The company has been in receivership since Dec. 311924. Twenty 
or more communities are also served wtih electric service. 

The Midland United Co. last year made an offer to buy the bonds of 
the company and _ this offer was accepted by various bond helders’ com- 
mittees. Most of the bonds have since been purchased by the Midland 
United Co.—V. 131, p. 116. 


United Gas Co.—Proposed Consolidation. — 
See United Gas Corp. below.—V. 130, p. 4052. 


United Gas Corp.—Proposed Consolidation .— 


Special meetings of the stockholders of this corporation and of the United 
Gas Co. are to be held on Aug. 11 for the of takinz into consider- 
ation an agreement dated July 9 betw ena majority of the directors of each 
company for the consolidation or merger of the two companies under the 
name of United Gas Corp. Stockholders entitled to vote at these 
meetings will be those of record at the close of business July 19. 

The United Gas Corp. was incorporated March 29 1930, and in June of 
this year acquired substantial majorities of the common stock and erred 
stock of United Gas Co. and substantial percentages of the preferred stocks, 
bonds and debentures of subsidiaries of that company, as well as 100% 
of the securities of Louisiana Gas & Fuel Co. The Electric Power & Light 
Corp. owns in the aggregate a majority of al) of the voting stocks and 
option warrants, including substantially all of the $7, 2d pref. stock of the 
United Gas Corp. 

The agreement for a consolidation or merger of the United Gas Corp. 
and United Gas Co. provides that the merged or consolidated corporation 
wil] have the same corporate powers as are now set forth in the certificate 
ef incorporation of the Present United Gas Corp. and will have authority 
to issue the same number of shares of all classes of stock. The provisions 
with reference to the voting powers, agen rizhts, qualifications, 
limitations or restrictions of such stock are substantia!ly similar to the 
provisions now set forth in the certificate of incorporation of the present 
United Gas Corp. 

The agreement for consolidation or merger provides that the shares of 
$7 pref. stock, $7, 2d pref. stock and common stock of the present United 
Gas Corp. outstanding at the time the agreement becomes effective, will 
he, and continue to be the outstanding stock of the new corporation. In 
like manner the outstanding option wirrants and (or) allotment certificates 
and (or) scrip certificates of the Unit d Gas Corp. will continue to be the 
outstanding option warrants and (or) allotment certificates and (or) scrip 
certificates of the new corporation. 

The United Gas Corp. will surrender for cancellation al] shares of stock 
and option warrants of United Gas Co. held by it at the time th agreement 
for consolidation or merger becomes effective and will receive nothing in 
exchanze therefor. Other holders of preferred stock, $7 cum. div., series 
“A,” of the United Gas Co. will be entitled to receive in exchange therefor 
for each share, one share of $7 pref. stock of United Gas . Dividend 
dates are the same on both preferred stocks and the first dividend on the 
$7 pref. stock of United Gas Corp. will be payable Sept. 1. Other holders of 
common stock of United Gas Co. will be entitled to receive in exchange 
therefor for each share, 1% shares of common stock of United Gas Corp., 
and one-half of an option warrant of the corporation in the form heretofore 
approved and issued by United Gas Corp. These are the same terms of 
exchange originally offered holders of pref. stock, $7 cum. div., series 
‘A.’ and common stock of United Gas Co. under the plan and agreement of 
reorganization dated March 29 1930, under which United Gas Corp. 
acquired substantial majorities of pref. stock and com. stock of United 
Gas Co.—V. 131, p. 116. 


United Light & Power Co.—Earnings.— 


12 Months Ended May 31— 1930. 1929. 
Gross earnings of sub. & controlled cos. (after elim. 

inter-company transfers) _-........_...__--.- $96,783,565 $91,306,888 

CPRGREE CIR a a. os cnc cdbnacnccseacens 40,309,340 38,369,394 
Maintenance, chargeable to operation. ___..._.-- 6,216,337 6,220,183 
Taxes, general and income_-______......._.---.- 041, 8,291,934 
p> a a SE Tr Sar at 7,918,892 7,095,911 





Net earnings of sub. & controlled companies-- __$34,297,729 $31,329,466 





Non-operating earnings. .................._--.-- 1,498,995 20,733 

ee GN ices 5 oi a nda do tncedbcreaud $35,796,724 $31,350,199 
Holding company expenses -____________.--.----- 178,267 5,062 
Int. on bonds, notes, &c. of subs. & contr. cos_---- 11,121,056 11,720,436 
Amortiz. of bond & stock disc. of sub. & contr. cos. 932,098 887,017 
Div. on pref. stocks of sub. & controlled cos. due 

public & proportion of net earnings attrib. to 

common stock not owned by company. .-------- 9,380,301 8,605,950 





Gross income, avail. to Un. Lt. & Power Co___-$14,185,001 $10,011,734 
Interest on funded debt 2 568 2, 437 





eS Cae 2 a a ee a ee 1,158 93 
Amortiz. of holding co. bond discount & expense-_- 117,000 132,427 
pa ai, SS ap a 2 ae ee $11,156,275 $6,898,937 
Class ‘‘A’’ preferred dividends -_-_..........-.--- 119,222 1,043,881 
Class ‘‘B’’ preferred dividends. _____.........--- 33,310 307 ,080 
$6 cumulative conv. lst preferred dividends - - - ~~ 3.200,450 ‘sasves 





Balance available for common stock dividends__ $7,781,326 $5,547,977 
Earnings per average share outstdg. during periods $2.37 $1.76 
—V 130, p. 4052, 4609. 


United Telephone Co., Cleveland, O.— Stock Increased. 

The company has filed a certificate at Dover, Del., increasing its auth- 
oniged sousat poe. nv par value, from 125,000 shares to 205,000 shares. 
—V. 128, p. F 


Virginia Electric & Power Co.— Merger Completed.— 
Chairman W. E. Wood announces that the merger of the City Gas Co. 
of Norfolk into the Virginia Electric & Power Co. was completed and 
approved by the Virginia Commission on July 3. This follows stock 
nolder action approving the merger on June 30 and director action taking 
further necessary steps on July 1. 
Changes in stock are to be as follows: 
There Will be Issued 
10,000 shs. of new $6 dividend 
preferred stock 
120,041 shs. of new $6 dividend 
c preferred stock 
64,817 shs. Virginia Elec. & Power! 64,817 shs. of new $6 dividend 
Co. 6% preferred preferred stock 
557,719 shs. Virginia Elec. & Power |2,788,445 shs. of new common stock 
Co. common stock 
The new stock has been listed for trading on the New York Stock Ex- 
change. 
The Chase National Bank of the City of New York has been appointed 
transfer agent of the $6 dividend preferred stock of the Virginia Electric & 
Power Co.—V. 131, p. 116. 


West Virginia Water Service Co. (& Subs.).—EZarns.— 


For 
7,500 shs. City Gas of Norfolk 8% 
preferred 
102,892 shs. Virginia Electric & Pow. 
Co. 7% preferred 





Vere NE BA Cha 6 atoms owscccscscccece 1930. 1929. 
CUSPRRIEEE HEINE... og once de ennserectescessee $822,939 $780,702 
Co nda nena naeneeoecee 305,569 298,920 
ee neanpeeeeekho ane 41,076 37,412 
Taxes (excluding Federal income tax) -.-.__.._-- 95,163 85,905 

Net earnings from operations -----.....------ $381,130 $358,465 
ee 2,354 2,872 

Gross corporate income... ..-~.....<..-....- $383 ,484 $361,337 
Interest. om funded Geue. . .....--.+-...6.---0- 178,763 172,229 


—V. 130, p. 4241, 3714. 


Wisconsin Power & Light Co.—Bonds Offered.—Hill, 
Joiner & Co., Inc.; Halsey, Stuart & Co., Inc., and Paine 
Webber & Co. are offering $4,000,000 Ist lien & ref. mtge. 
5% gold bonds, series F at 99 and int. Dated Dec. 1 1928; 
due Dec. 1 1958. 

Issuance.—Authorized by the RR. Commission of Wisconsin. 

Data from Letter of President Marshall E. Sampsell, July 7. 


Company.—A Wisconsin corporation. Now supplies, without com- 
petition, electric light and power service to 268 communities situated in 
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30 counties of central and southern Wisconsin, inctading the cities of 
Beloit, Fond du Lac, Sheboygan, Janesville, Beaver Dam, Lake Geneva 
and Monroe. ixteen communities are supplied with 4 with hong de 
Tt: with street railway, 4 with urban bus service, 77 with ‘interurban bus 
service, 4 with interurban railway service, and 2 with heating service. In 
addition to the territory served direct, the company wholesales electrical 
agen a2 i ge pen The population of the territory 

in ly, is estimated to exceed 700,000. 

Capitalization Outstanding With Public. 

Preferred stock, 7% cumulative ($100 par) ---.--...._-.----- $11,503,100 
Preferred stock ons cumulative ($100 par) -.....-__-.------. é : 
SEE BUN CRI ME oni cenctindsén diss mc pw debancascsoce 13 ,093 ,500 
lst lien & ref. mtge. gold bonds (incl. this issue) -----_.------- a20 575,400 
Divisional bonds, mtges closed: various issues, 5s and 6s, matur- 

ing 1930 to I a iielih atid lelainate teh Aikensn code penal 12,435,000 

a $2,043,400 are 6% Series A, due Dec. 1 1942; $1,182,000 are 6 ‘ 
Series B, due Sept. 1 1948; $8,350,000 are 5% Series E’, due May 1 19 
gertS9 000000 6% Series FY due Dec. 1 1058. 

Purpose.—Proceeds will be used to A 0 ol the treasury, in part, 
for ditional perty acquired, for expenditures made on account of 
additions and Ee vovanente to the properties, and for other corporate 
purposes of the company. 

Security.—These bonds will, together with all other bends issued under 
the mortgage, be secured by a first mortgage on important divisions con- 
stituting approximately 45% of the value of all properties now owned 
by the company, and will be further secured by a direct mortgage lien on 
the remaining ng ate § rights and franchises of the company now owned 
or which may eafter acquired, subject to $12,435,000 of divisional 
bonds now outstanding and secured by mortgages which have been closed, 
and subject as to hereafter acquired property, to linens existing thereon 
at the time of acquisition. 

Earnings and Expenses. 


May 31 1930. Dec. 31 1929. Dec. 31 1928. 
$10,367,810 $9,984,797 $8,588,530 


12 Months Ended— 
SG CE 6 on mancenawes« 
Oper. exp. incl. maint., taxes & 





rentals (but not incl. deprec.) 6,346 328 6,134,460 5,105,224 
Net earnings. -----.-..-..-.-- $4,021,481 $3 ,850 337 $3 483 ,306 
Int. charges on funded debt-- 1,412,824 1,363 ,859 1,224,576 


Annual interest requirement on the oars total funded debt to be 
nee Pa with the public, including this issue, amounts to $1,693,878. 


Menon o The am is a part of the Middle West Utilities System. 
Vv. Pp. 3354, 2582. 





INDUSTRIAL AND MISCELLANEOUS. 


Chrysler Corp. and Willys-Overland Co. Reduce Wages of All a pe Em- 

ployees.—Both companies announce 10% reduction —— of all salaried 
employees. N.Y. ‘‘Post’’ July 3, p. 17, and July 10, p. 

$s Strike.—200 employees of Dennings Point Brick ne Beacon, 

ee iy Sef than accept wage reduction of 10% Bs: Bs 

mes, 


Miners Word Bhd Special Contracts.—System of pur coal areas to 


— few called unfair and source of trouble. N. Y imes’”’ July 9, 
= SIRE Price Reduced. ye ucing companies reduced price of copper 
c. a pound. “Times” July 11, 34. 


Matters Covered in ‘ ‘Ghrimicle® of guly 5 pat %y Spartanburg mills decide 
to shut down for 10 days, RB 3 b) ae Cotton & oe Mill at 
Richmond, Va., curtails, p. 31. a Mills at Gastonia, N , decides 
on two-week shutdown, p. 31. (d) Mi ls at Charlotte, N. o. ° agree to 
shut down; co-operatives 4 ye out of market, p. 31. 

Mill of Newark to close; h tariff and taxes re Dp. 

(f) Ka Rastermen schon ik ~ ee — P- 31. (g) Further develop- 
ments in Woody & Co. failure, th Boston Stock Exchange re- 
moved from list of exchanges approved om, Indiana Securities Commission; 
statement by Boston Exchan . 47. (i) Broomhall, Killough & Co., 
Inc., New York, fail; Irving Geek Co. appointed receiver. p. 48. 

& Abitibi Power & Paper Co., Ltd.— New Officer .— 

J. H. Black has resigned as Vice-President of Spruce Falls Power & 
Pa Co., Ltd., to become Assistant to the President of the Abitibi Power 
< ‘aper Co. with special jurisdiction over waterpower development.— 

131, D. 


haha Jeieee Gold Mining Co.— Earnings. “=~ 


Period End. June30— 1930—Month—-1929. 1930—6 Mos.—1929. 
Gross earnings--------- $265,500 $276,500 $1, ‘599, 500 $1,645,000 
Net profit after int. and 
bner Mine develop. 
charges but before de- 
at & Fed’! taxes__-- 
—V. 130, p. 4241, 3354. 


Allis-Chalmers Mfg. Co.— Orders Increase.— 

Bookings in the first six months of this year amounted to $29,500,000, 
afgain of "S1, 478,000 over the first half of a year. Net income for the 
first half of 1930 will exceed the $2,179,088, after charges, reported for the 
first half of 1929, it is estimated. On the basis of a 15% increase, the first 
poo wea wag net will ap roximate $2,505,951, equal to $2a ‘ share on i, 258,400 

shares to be ouipand This would compare with $1.75 a share on the 
same number of naam for 1929. 

Unfilled orders on June 30 last established a new high mark at $17,926,000, 
an increase of $5,054,000, or 40%, over the $12,872,000 as of Dec. 31 1929. 
Orders pooked Lin June totaled $4,606,000 and sales billed were $4,070,000. 
ee p 


Alpine Montan Steel Corp. (Austria) .— Dividend.— 

At the general meeting on June 28, the shareholders approved the dis- 
tribution of a 4% dividend. in the report it is stated that as a conse- 
quence of the international depression the directors have deemed it advisable 
not to increase the dividend.—V. 129, p. 797. 


m@ Amerada Corp.—Completes Second Well in Hobbs Pool.— 
* The corporation announces the completion of its second well in the 
Hobbs Pool of New Mexico, known as McKinley No. 2. It is located in 
the southeast corner of a 160 acre lease on the northwest corner of which 
McKirley No. 1 Well was brought in several days ago. Both wells are pro- 
ducing at the rate of 12,000 barrels daily.—V. 131, p. 117 


American Capital Corp.—Earnings.— 


Sorecnes & r 5 Months Ended May 31 1930. 
Int. earned on bonds, call loans, &c., divs. on invest. in stocks 


83,100 101,500 434,850 492,350 





and profits realized from sales of securities.__.....-------- $677,701 
Expenses, including taxes other than Federal income-_-.-.--.---- 70,78 
es GME 5 cis site Ocilod owed afm Shs buh sé clewedsten dea 50,879 

ee i os de a ae bh cede ncne ek bee $556,035 
Surplus aa. - DE Sid's $obaod bbe Nis hke awd ase eee celia at 1,593,371 

a a Bt ce heels $2,149,406 


Prior preferred dividends 
nite 2 ts Sf. bb bea ko beste didudscbebodedGbies 
Class A common dividends 


beside tie dati orn te wea ace Pada 9p eR aan ae 137,499 
150,000 
99,999 


eS we Oe SR ee ee eal ne con ha daduna ns oneem $1,761,907 
Comparative Balance Sheet. 





May 31°30 Dec. 31 ‘29. May 31°30 Dec. 31°29. 

Assets— x LTiabtlittes— 3 
Cash &callloans.. 943,693 2,539,522) Accr. divs. pay.-- 247,412 117,500 
Invest. securities Accounts payable. --.-..- 5,797 
(at cost)_..--- e16,245,462 14,315,552| Federal income tax 197,668 197,007 
Dividends receiv., $5.50 prior pf.stk.a 5,700,000 5,700,000 
accrued interest, $3 pref stock..--b 5,520,000 5,520,000 
Na 51,133 91,901} ClassAcom...--. 99,999 99 999 
Class B com-...-.-. 4366 ,666 366,666 
—_ Paid-in surplus... 3,346,635 3,346,635 
Total (each side) 17,240,288 16,946,975} Profit &loss surp. 1,761,907 1,593,371 





a Represented by 60,000 no par shares. b Represented by 120,000 no 
par shares. c Represented by 99,999 no par shares. d Represented by 
366,666 no par shares. e Market Value $15,351,667. 





Note.—There are outstanding warrants entitling the holders to purchase 
225,000 shares of class B common stock on or before June 30 1940, RAN 
a share, and the company is under contract to issue before Ma 





similar warrants for the purchase of 315,000 shares.—V. 130, p. 3881, 3355. 

American European Securities Co.— Earnings .— 

Siz Months Ended June 30— 1930. 1929. 
RENE Pi Cetin tuidmnns +kben ocneweeues “3: 950 $1,286,744 
Expenses, interest, tax, &c_...........-..------ 140,446 237 402 

PO: Ch tins ccc tshkdideidas daneonee 2,504 049, 

erred Oak th dnl Sin hp inside dns dda ews ts gtd 000 - 48 343 


150, ‘ 
— EE CS RET Sa NTO eS ey ee eee x$182,504 $904,009 
x Equivalent to 5lc. a share on 354,500 no par shares of common stock 

eee ane during the period. This compares with $3.47 a share on 260,248 
average co on shares in first half of 1929. 

Stock dividends received have been entered on the books of the npeyned 
by onl the number of shares received without increasing the cost 
or boo value of the securities ‘aon 

G. C. Fetherston, Secretary, sa: 

Based on market values of June 230. i930, the appraised net assets available 
for the common stock of company, after giving effect to the exercise of 
option warrants entitling the holders to purchase 20,500 res of common 
stock and allowing for all known ages of the company and the pref. 
stock outstanding at is, liquidating v. increased from Ae 344,077, 
or $46.25, per share on Dec. 31 1929 oO $18. 312,116, or jor ae » per share 
on June 30 1930, an Tnerease of $2.58 per share on 375 000 shares, which 
would be the amount of shares outstanding when Bas econ are exercised. 
The market value of the company's investment securities ¥ June * - 
was $27,680,884, or $5,827,153 in excess of cost.—V. 130, p. 2966, 


American Founders Corp.—N ew sis Rcabiailac 
Col. Malcolm C. Kore , formerly Vice-President of the International 
Telephone & Telegraph ‘o. and President of the International Telephone 


Securities Corp., iy Se elected a Vice-President of the American Found- 
ers Corp.—V. 131 ; 


American ‘ag erie ea by Subsidiary; etc.— 

This compan through its New York and Brooklyn subsidiary, the 
Knickerbocker Ice Co. has purchased the B. M. C. Ice Co. of Glen Cove, 
L. 1., which served Glen Cove, Roslyn and nearby points. 

The American Ice Co. has acquired the business of the Fairview Ice Co. 
of New Jersey, operating in the Fort Lee, Grantwood, Union City and 
Palisades section. The business will be consolidated with the New ersey 
operations of the American Ice Co.—V. 130, p. 4610. 


American International Corp.—£arnings.— 
Period End. June 30— 


1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Interest revenue_______ $131,457 $108,297 $2: aos ate $239,184 
Divs. on stock owned _ _- 519.723 511,961 


962, 842,347 
2.665.715 2,137,066 
30,723 


Profit on sale of securities 
Profit on syndicate and 
credit participations -- 


1,426,117 981,250 
3,871 9,370 








6,026 

Miscellaneous. _.._.._- 4,391 6,341 6,077 10,527 
Total income_-_______ $2,085,559 $1,617,218 $3,923,288 $3.259,848 
Sr ,o25 88,957 220,821 190,831 
| eee eee 23,879 228 66,09 37 043 
WE Wi fo coewus dy. 190,000 8,030 280,000 77,576 
Interest on debentures _ 343,571 343,750 687,143 572,917 
Operating income____ $1,427,783 $1,176,253 $2,669,228 $2, 36h 479 
hs. com. =. by eee) - 1,040,152 999,600 1,040,152 9 600 
arns. per sh $1.37 $1.17 at 2 38 


—V. 130, p. 2774, 211. 


American Machine & Metals Inc.— 


Tentative Balance 
Sheet at May 31 1930.— 


Assets—- Liabtlittes— 
OER 6 baka hiewinynvdeeainn $654,933 | Notes & trade accepts. pay.. $194,334 
Notes & trade accepts. receiv. 1,245,222) Accounts payable.-.......-.- 17,716 
Accounts receivable. ------- 1,419,759 | Accr’d int., taxes, ins., &c_. 133,530 
Accrued interest receivable- - 149,867 | Adv. pay. on contracts... ._ 21,363 
Ps dite inseianedid aballlinmest 2,249,500| Funded debt.............. 2,550,000 
ich eee 125,604 | Miscellaneous reserves... ..- 51,999 
15-yr. conv. sink. fund 64% CRBIES GUGGE. 2 nh ccouscsccawe 10,242,110 

gold debentures_-..-...--- 37,006 | Capital surplus.........._- 628,501 
Mineral rights, leaseholds, &c. 1,056,680} Earned surplus -.........-- def.537 ‘630 
Real estate, buildings, ma- 

chinery and equip., &c.... 2,978,354 
Prepaid rent, insurance, taxes, 

felteteet. GG. cou ot cccuc 84,862 
Special advertising.--._.-.-- 27,083 
New development.._.....-.-. 90,226 
Good-will, pats., tr.-mks.,&c. 3,478,266 ——-—— 
Advs. Am, Mach. & Met., &c. 4,560 Total (each side)_________$13,601,922 





—V. 131, p. 117. 


American National Co.—IJnitial Dividend.— 
The directors have declared an initial guectery dividend of 20 cents, 
per share, payable Oct. 1.—V. 125, p. 3065 


American Phenix Corp.—Consolidation Approved. — 

The stockholders on July 8 approved the proposal of the directors that 
the Re-Insurance Corp. of America, a wholly owned subsidiary, and 
other partly owned subsidiaries be merged and that these merged subsidiaries 
in turn be consolidated with the Amercain Reserve Insurance Co. 

The plan is subject to the approval of the American Reserve stork- 
holders, who will meet on July 29 to consider it, and also is subject to the 
approval of the State Superintendent of Insurance. If the merver is 
effected, the American Reserve Insurance Co. will be one of the lurgest 
companies doing a strictly reinsurance business in this country. Its 
assets will be approximately $8,000.000. See also V. 131, p. 117. 


American Rolling Mill Co.—Preferred Stock Offered. — 
The series ‘‘B’’ 6% cum. pref. stock issued in exchange for the 7% a 
ref. stock of Sheffield Steel Corp. is being offered at 101 and diy. by 
*rescott, Wright, Snider Co., Kansas City, Mo. This issue is exem P 
from personal property tax in Missouri and Ohio. Authorized, 129,487 
shares; outstanding, 25,000 shares. Redeemable in whole or in part on 
apy div. date on 60 days’ notice at 105 and div. Divs. payable Q.-J. 
American Rolling Mill Co. has recently combined with heffield Steel 
Corp. ‘The latter corporation, with its modern up-to-date plant at Kansas 
City, manufactures a wide variety of finished steel Gommsnodsties. including 
bolts, nuts, reinforcing bars, sheets, wire fence, nails, & o American 
Rolling Miil’s ca acity of 1 700, 000 tons of ingot and 580 ,000 ‘tone of pig 
iron, Sheffield adds an ingot capacity of 240 tons, with an even larger 
finishing capacity and also a rerolled rail miil capacity in excess of 60,000 
eo annually. 
italization.—The combination of American Rolling Mill Co. with 
sheft a Steel Corp. shows capitalization of the combined companies 
as follows: 


American Rolling Mill s. f. 5% gold debentures, due 1948- seis > 971, si 


Sheffield Steel Corp. Ist mtge. 54s, due 1948___-.------_-- 3,500, 
American Rolling Mill 5% serial notes, due 1931-32...--...---. 1,750,000 
Sundry subsidiary companies’ debt_........--.------------- 140,635 
6% cumulative preferred, $100 (old atin hig e Minho dain 4 
6% preferred, series ‘‘B,’’ $100 (this issue) -----.------------ 2,500,000 
Minority interest in subsidiary CE ab Salis ca aewancee 101,520 
Common stock = TN tee cosumndedanhsebiwedeaawes 40,717,450 
Choma: GE GUN oso Gib ok Sb Sebo Seek ce sb cise tkscauds 16, 


Earnings. ~-Cemhadimanel earnings of the two companies, as furnished by 
the American Rolling Mill Co., are as follows: 


929. 1928. 
wf eee ere gt toa ee $79.965.786 $68,852,776 
Net earnings available for preferr ends 

(after all prior charges) 7,327,450 *7,737,514 


*Earnings for 1928 include profits derived from the sale of certain gas 
properties which amounted to about $2,800,000. Earnings from opera- 
tions in 1929 made a new record. 
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Pro Forma Balance Sheet as of March 31 1930. 





Giving effect to the combination of American Rolling Mill Co., with 
the Sheffield Steel Corp.] 
Assets— TAamtlities— 

Current assets............ $36,249,347 | Current liabilities.......-- $10,959,749 
Real estate, buildings, ma- Serial 5% notes due 1931-32 ,750,000 
chinery and equipment... 100,601,135] Ist mtge. 544% gold bds,’ 48 500, 
Investments in affiliated 5% gold debens., due 1948 23,971,000 

companies not controlled. 5,553,701| Sundry sub. companies’ debt 140,635 
Securities pledged with trus- Reserve for deprec., &c.... 27,835,729 
CNC b bi bidessewensocce 66,400 | Minority int. in sub. co’s_- 101,520 
Deferred charges........-- 1,565,304|6% cum. pref. stock_.-.-.--- 88,400 
6% pret. stock, series ‘‘B’’- 2,500,000 

Common stock...........- 40,717,450 

Common stock scrip. . mal 16,005 

——nen | SUPPlus, GCAFNS ....--ccece 14,458,127 

OU saviiswsiwesuenodee $144,035,886! Surplus, capital._......-_-. 17,997,270 





—V. 130, p. 4419, 3543, 3355. 


American Scantic Line, Inc.—Stock Placed Pri»ately.— 

Bertron, Griscom & Co., Inc., it is announced, have just completed the 
successful financing of the company, through the acauisition of a sub- 
stantial block of 7% cumulative preferred stock of $100 par value. No 
public offering is contemplated, as shares are understood to have been 
placed privately. 

The American Scantic Line evolved out of a freight business commenced 
in 1919 between north Atlantic ports and Baltic and Scandinavian ports. 
The company owns and operates 10 vessels with dead weight of 78,250 
tons. It maintains weekly sailings to Copenhagen, Stockholm, Helsingfors 
and Leningrad. 

An important agreement, it is said, has been entered into with the 
Polish Government with a view to developing and pepmoting freight traffic 
between the United States and the Polish port of Gdynia. Early this year 
another agreement was reached inaugurating a freight service between 
north of Hatteras ports and the northern ports of Russia. : 

Capitalization includes an authorized issue of preferred stock amounting 
to $5,000 ,000 divided into 50,000 shares of $100 par value, of which $4,750 ,- 
000 has been issued and fully paid for. 

The directorate of the company comprises, in addition to Albert V. 
Moore and Emmert J. McCormack, Henry B. Hodge, of Beekman, Bogue 
& Clark, 8. Reading Bertron, Rodman E. Griscom and Major Radu 
Irimescu. 

The Chase National Bank of the City of New York has been appointed 
transfer agent for the common and preferred stocks.—V. 130, p. 1118. 


American Stores Co.— Sales Increase.— 


4 Weeks Ended 26 Weeks Ended—— 

June 30°30. June 29’29. June 30’30. June 29 ’29 
EE ee ete $10,950,207 $10,755,963 $71,538,496 $70,726,749 
—V. 130, p. 4243, 3544. 


Anglo-American Holding Corp.—Omits Dividend.— 

The directors have voted to omit the semi-annual dividend due July 1 
on the class A stock. Previously, semi-annual distributions of 60jcents 
per share had been made.—V. 127, p. 3708. 


Arizona Commercial Mining Co.—Omits Dividend.— 

The directors have taken no action on the semi-annual dividend of 25 
cents due at this time. Semi-annual distribution at this rate had been 
made since and incl. July 30 1927. 

President Sumner Smith stated that little of the company’s copper is 
being sold. The company is still producing and probably will continue 
producing for several months or as long as copper can be produced at a 
cost of around the market price. 

Production for the first 6 months amounted to about 2,670,000 pounds 
of refined copper. Current assets on May 31, with unsold copper valued 
at 12 cents, amounted to $643 ,300.—V. 130, p. 2211. 


Armstrong Cork Co.—Bonds Offered.—A ang headed 
by the Guaranty Co. of New York and including the Union 

ational Bank of Pittsburgh, the Union Trust Co. of 
Pittsburgh and Bankers Co. of New York offered July 10, 
$14,931,000, 10-year convertible 5% gold debenture bonds 
at 98 and int., to yield over 5.25%. 


Dated June 1 1930, due June 1 1940. 
Interest payable (J. & D.) without deduction for normal Federal income 
tax up to 2%. incipal and int. payable at principal office of Union 
National Bank of Pittsburgh, trustee, or at option of the holder at principal 
office of Guaranty Trust Co. of New York. Red. all or part, at any time 
on 30 days’ notice at 103 andint. Free of the Penna. 4 mill tax. 

Listing.—Company ex to make application for the listing of these 
bonds on the New York Stock Exchange. 


Data from Letter of John J. Evans, Lancaster, Pa., July 9. 


History and Business.—Company was incorp. in 1891 in Pennsylvania, 
under name of Armstrong Brother & Co., Inc. In 1895, name changed to 
the present title. Since the business was originally established it has grown 
until it is now one of the largest enterprises in the world manufacturing 
linoleum, cork insulation, corks and cork specialties. 

The business started with the manufacture of cork bottle stoppers only. 
Other kindred products were later develo , such as life preservers, insoles, 
carburetor floats, gaskets and all kinds of cork specialti 


Ities. 
At present company Owns and operates 10 plants in the United States, 
located at Lancaster, 


ittsburgh, Beaver Falls and Oakdale, Pa. Camuen, 
Gloucester and New Brunswick, N. J. Fulton, N. Y. and Greenville, 8. C. 
age cd also owns a receiving dock and warehouses at Gloucester, N. J. 
In addition a factory is nee Somes at Pensacola, Fla., for the purpose of 
manufacturing fibre board ulation; this factory is jointly owned with 
Newport Co. through a corporation known as the Armstrong-Newport 
Co., 50% of the stock being owned by the Armstrong Cork Co. 

Through its foreign subsidiaries the company owns and operates six 
plants located in Spain which manufacture corks, corkboard and other 
cork products and nine cork preparation plants and 23 cork assembling 
and baling stations located in Spain, Portugal, France, Algeria, Tunisia 
and Morocco. 

Purpose.—The proceeds of this issue are to be used for the retirement of 
indebtedness heretofore incurred in connection with a program of expansion 
and improvement, for further capital expenditures in pursuance of this 
program and for other corporate purposes. 

Capitalization.—These bonds constitute the only funded debt of the 
omery. exo hes ome us m4 yr eee are —— by the 

m ¥ ’ pesetas * at ty of exc 
bonds of a Spanish subsi : ¢ vr eS 


The outstanding stock of the company consists of 1,239,247 shares of 
common without par value. 

Earnings .—Consolidated net earnings of the company and its domestic 
subsidiaries as at present constituted (including only dividends and interest 
received from foreign subsidiaries), after depreciation, but before interest 
on obligations to be liquidated through this financing and before Federal 
income tax, as certified by Peat, Marwick, Mitchell & Co. for the calendar 


years 1928 and 1929, and as reported by the co ny fi 
years, have been as follows: ae 9 ene, See te nee ener 


1925. 1926. 1927. 1928. 1929. 
$3,941,206 $5,103,104 $4,456,184 $4,654,938 $5,602,652 

The earnings as above for the five years have averaged $4,751,616, or 
more than six times annual interest charges on these bonds. Net earnings for 
1929 amounted to more than seven times such annual charges. The current 
general business depression has caused a substantial reduction in the com- 
pany 8 profits. Notwithstanding such reduction, net earnings for the first 
ave +. apg - waa y senenanes ty preieniaary figures, were in excess of 

es e erest charges which would have accru re) 
if S mad bow wn Mg gg during —_ iod. eo 
et earnings o © company’s foreign subsidiaries have to 
“ey more than the dividends and interest received thle gy aes 

No allowance has been made in the foregoing ratios for any benefits 
from the additional funds being provided by this financing. 

Conversion Privilege.—Each bond will be convertible, at the option of the 
holder, at any time on or before maturity (or earlier redemption date), at 
its principal amount, into common stock of the company, with adjustments 
for interest and dividends, as follows: On or prior to June 1 1935, at the 
rate of $65 per share of common stock; thereafter to and including June 1 
1937, at the rate of $70 per share of common stock, and thereafter at the 











Denom. $1,000 and $500c*. 





rate . $80 per share of common stock up to and including the date of 
maturity. 

The indenture contains certain provisions designed to protect the con- 
version privilege against dilution. ‘ 

Consolidated Balance Sheet Dec. 31 1929 (Co. and Domestic Subs.) 
[Adjusted to give effect to present financing.) 

Assets— | Ltabilities— 

$9,858,783  Accts. pay. & acer. expenses. $1,556,854 


Customers’ notes & accts. rec. Paym. by custs. on acct. of 





less reserve. .........-..- 3,923,116| uncompleted contracts..-. 289,140 
Miseell. accounts receivable. 229,450 | Due to for. subs., curr. acct - - 285,234 
Due from for. subs., current. 179,157 | Dividends payable- - ------- ,084,346 
RRR eS 16,415,383 | Provision for Federal tax.... _ 675,000 
Adv. to foreign subs., &e_... 1,072,818| Conv. 5% gold debentures... 14,931,000 
Cash approp. for capital exp. 2,500,000! Reserve for econtingencies.... 1,000,000 
Notes & accts. ree. due sub- Capital stock. ....--------- a7,774,080 
sequent to Dec. 31 1930___ 184,120 | Paid-in capital. .....------- 27,343,960 
Prepaid expenses. ...._____- SAP ANTE Sc dukesiwwcnccanen 13,542,112 
Inv.in wholly owned for.subs. 3,205,147 
Net assets in process of trans- 
fer to foreign subsidiary__. 3,332,450 
Sundry investments at cost... 560,656 
Prop., plant & equipment... 24,733,939 
Deferred charges. ........-.. 860,795 
Paid-up licenses, less amortiz. 341,491 — 
EIEIO EGO IE. coi 624,772| Total (each side)...------ $68,481,725 


a Stated capital applicable to 1,554,816 shares (authorized) without par 
value; issued, 1,239,247 shares.—V. 130, p. 4420, 3716. 


Art Metal Works, Inc.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the capital stock, payable Aug. 1 to holders of record July 21. Hereto- 
me the company had been paying 75 cents per share quarterly.—V. 130, 
Pp. 3882. 


Associated Dyeing & Printing Corp.—Reorg. Plan.— 

The committee in charge of carrying out the reorganization plan in a 
notice dated July 2, says: 

At the request of the committee, International Trust Co. as trustee under 
the indenture dated May 1 1928, after having declared the principal of the 
outstanding 6% notes to be immediately due and payable has obtained judg- 
ment against the corporation for the principal amount and has filed creditor's 
bills against the corporation in the District Courts of the United States for 
the District of New Jersey and for the Southern District of New York pray- 
ing, among other things, for the sale of all the properties and assets of the 
corporation. Conformably with the prayer of said bills, receivers of the 
corporation and its properties have been sprees with authority to con- 
tinue the business of the ration. If the properties are sold under 
judicial decrees and purchased in the interests of the plan, after the con- 
firmation of the sale the committee should be in a position to finally con- 
summate the plan and to arrange for the distribution of the new securities 
as contemplated thereby. 

There has now been deposited under the plan in excess of 75% in amount 
of the outstanding 10-year 6% notes and in excess of 80% in amount of the 
outstanding shares of stock. 

The time for deposit and for the exercise of the rights of subscription 
conferred by the plan (which can only be exercised at the time of deposit) 
has been further extended until the close of business on July 28. All 
— —_, be Ls with Bank of Manhattan Trust Co., the depositary, 
40 Wall 8t., N. Y. City. 

Subscriptions to units have been allotted in full and the committee has 
called upon holders of subscription receipts issued under the plan for a 
further installment of $25 for each $100 principal amount of secured notes 
embraced in the units subscribed for and — in the res ive receipts, 
to be paid in New York funds to Bank of Manhattan Trust Co., on or ore 
the close of business on Aug. 1 1930. Subscription receipts should be pre- 
sented to the depositary for appropriate notation at the time of making 
payment of the installment called for. 

Failure to make payment of installment on or before Aug. 1 1930 will 
forfeit all rights in respect of all prior installments paid and otherwise under 
the subscription receipt under which default shall have been made and of 
all rights under the plan in respect of such subscription receipt, and such 
subscription, receipt shall thereupon become void and of no effect for any 
purpose. (Compare plan in V. 130, p. 3163).—V. 130, D. 3716, 4243. 


Associates Investment Co.—Earnings.— 














5 Months Ended May 31— 930. 1929. 
Net profit after charges and Federal taxes_-_-_----- 6,131 $298,541 
Earnings per sh. on 80,000 sh. com. stk. (no par) - $3.73 $3.25 
—V. 130, p. 4611, 2966. 

Atlantic Securities Corp.—Earnings.— 

Earnings for Siz Months Ended June 30 1930. 
Dividends and interest received and accrued. ........--------.- $125,752 
Pa SN scarab a tremarnntsab and gnek ances iives hab eebnte de 233,901 
, Gross ioaamee BeAr A Al ES os Sle Na RN ie AMD ELE Red eee a $359,653 
MCOPORE DOIG . «oc ccc cccwcccccccsoccccescasescesccesccocce 
Ledeen ar en nncaa amass 10,788 
Taxes paid other than Federal income tax_...-......----------- 2 

ee ea et Leu bbedoeesulucinwnaendbce $348 568 
DUTIES TASC. OF PGBs oo ww kn cdaseccvaccqasowcccscocnccencss 702,642 
Adjustment (dividends accrued Dec. 31 1929)----..------------ Dr.75 

Ne es Rasen obneewnmading $1,051,136 
Preferred dividends paid and accrued -_-......--.-.------------- 90,000 

Mars Dad SO LOGS ose ek oon ewcctnsanerseccoscctassoe $961,136 

Balance Sheet June 30. 
Assets— 1930. 1929. Liabtilities— 1930. 1929. 
_ eee $57,922 $157,162) Res. for Fed. tax, 
SO 200,000 800,000 ree $17,987 $23,993 
Investments (cost)a7,855,348 7,015,442| Res. for pref. div. 
Divs. (accrued) - ~~ 27,408 16,519 (accrued) -.-.--- 15,000 15,000 
Accts.receivable.. § 350 °}3# .-..-.-- Accounts payable. -----.- 12,912 
Interest accrued... --.---- 1,725 | Pref. stock ($3)_..b3,000,000 3,000,000 
Common stock. -~.c4,038,653 4,038,653 
Paid-in surplus... 108,250 108,250 
ae ee 961,136 792,040 
Ts hires duel $8,141,027 $7,990,848 Te Kckeweaes $8,141,027 $7,990,848 





a The market value of these securities on June 30 1930, was $1,607,582 
less than cost. Represented by 60,000 no par shares. c Represented by 
168,250 no par shares.—V. 130, p. 2775, 469. 

Auburn Automobile Co.—£Zarni 

Period End. May 31— 
Net income after charges 
—V. 130, p. 4612, 4054. 


Austrian Credit-Anstalt (Oesterreichische Credit- 
Anstalt fur Handel und Gerwerbe), Vienna, Austria.— 
Earnings for Calendar Year 1929 (in Austrian Schillings). 


— 
1930-—3 Mos.—1929. 1930—6 Mos.—1929. 
$769,385 $1,312,934 $866,008 $1,839,506 


SS EES ER Re RS ES eae 15,074,792 
De bce wtaccsdkpasatnscbonéaésenecce 2,973, 
EE ee Ee io cabo bes nc ew canncesweeséecocnaces 74, 
NI a 6 eine iv isicsniesin @ ls tb ib grind en manana 39,835 

Es SRNR... a cuidannshetlabescebtadsknddankdiudonnaame 46,906,277 
Ne np UN Rene Konemnntanecwwesommisbinn 21,424,849 
RS oh le ni ehnn nee eeamocenanmaaiceus 3,497,137 
Amortization of real estate, furniture and fixtures_........___- 57,313 
i eee neehatemhoansneman mies 7,998,367 

MDS - oo 2 oo oo a a a ee ee eee ee eee , oD 

SI a a sr on gs ingriaeee Ge Sots Silden es econ gh agents 8,822,078 

ph LE EE EIS TEE EA aE AES NE 4 


Total surplus 





| 
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—S: 
Balance Sheet Dec. 31 1929. 
Assets— Liabilities— 
Ren G6 MOM... ccsncton 36,554,341 | Capital stock._..________ 125,000,000 
Bills discounted_-_--....-- 141,563,866 | General reserve A_______- 10,000 ,000 
ee 72,418,314) Other reserves_____._____ 10,000,000 
Syndicate participations... 10,809,569} General reserve B___.____ 2,200,000 
Shares in associated banks. 42,077,942) Capital reserve__._______._ 16,217,510 
Notes & accts. receivable__,1073,354,252 | Extraordinary reserve_____ 400 ,000 
Real estate, bank fixtures Dividends unclaimed. ____ 141,893 
and furniture. -.......-.- 11,595,470 | Acceptances & bills payable 1,718,629 
Bal. of Allgemeine Oester- Savings deposits and cash 
reichische Boden-Credit- eee ce I ise 256,645,415 
Anstalt merger account... 11,000,000] Deposits and other liabils__ 967,818,778 
——_—_—_———_ | Net profit, as per profit and 
Total (each side) _....-- 1,399,373,755 loss mocoumt........:.. 9.231.531 





—V. 130, p. 4054, 3545. 


Automatic Voting Machine Corp.—Orders Received.— 

The County Commissioners of Erie County, Pa., have awarded a con- 
tract for 100 mechanical voting machines to the above corporation, low 
bidder on the project with a figure of $1,093 each. Production schedules 
will be materially increased as a result of the order, along with one received 
recently from Lackawanna County, Pa., for 300 voting machines to cost 
appro tely $325,000.—V. 130, p. 4245. 


Aviation Corp. (Del.).—Changes in Subs. Co. Personnel.— 


Victor Vernon has assumed the management of Colonial air lines, it is 
announcea by F. G. Coburn, President of the Aviation Corp. Mr. Vernon, 
as division manager, assumes the duties with respect to these lines that were 
formerly formed by Major-Gcneral John F. O’Ryan, who will hecome 
Vice-President and a member of the executive committee of American 
Airways, Inc., transport subsidiary.—V. 130, p. 4420. 


Baldwin Locomotive Works.—June Shipments, &c.— 

The total shipments for the first six months of 1930, it was stated, were 
more than double those for the first half of 1929. The figure this year 
a to $17,470,000, against $8,589,000 in the corresponding period 
re) 

moo in June amounted to $3,290,000, which compares with 
$1,100,000 in June last year. New business booked in June fell off, 
although it was still slightly larger than new business in June 1929. Unfilled 
orders on July 1 1930, amounted to $14,830,000, compared with $14,130,- 
000 a year ago.— V. 130, p. 1832. 


Baltimore American Insurance Co.—40c. Dividend.— 

The directors have declared a regular semi-annual dividend of 40 cents 
per share on the capital stock, payable July 25 to holders of record July 15 
1930. This compares with a semi-annual distribution of 30 cents per share 
and an extra of 60 cents per share made on Jan. 15 1930 and on July 15 
1929.—V. 130, p. 2967. 


Bay State Fishing Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable July 1 on the common stock. On April 1 last, a quarterly distribu- 
tion of $1.50 per share was made on this issue.—V. 129, p. 2231. 


Earnings for Year Ended Dec. 31 1929. 
I a a celina oe a ake ee aioaiow $348.25 


ee ar CeO ok) bie nace d one nahinnae we aaelniw 3,96 
proven for Pederal income taxes........ 2... .nncccncccccccs 24,000 

i a aaa aiaaaloes $278,979 
Bg RR gO SE ee eee 32,129 
ES 2 I i Sw anil a nbaaae 114,000 

gaa a at a eee eee $132,850 
—V. 128, p. 4159, 2996. 

Berliner-Joyce Aircraft Corp.—Reorganized.— 

See B-J Aircraft Corp. below.—V. 130, p. 4612. 

Bickfords, Inc.—June Sales.— 

1930—June— 1929. Increase.| 1930—6 Mos.—1929. Increase 
$463,951 $416,265 $47 ,686 /$2,867,880 $2,583,346 $284,534 


—V. 130, p. 4054, 3357. 


B-J Aircraft Corp.—Organized, &c.— 

With the election of Thomas A. Morgan, President of the Sperry Gyro- 
scope Co., as President of the Berliner-Joyce Aircraft Corp., reorganiza- 
tion of the latter company under control of the North American Aviation 
Corp. was complete on July 2. The reorganized concern will be known 
as the B-J Aircraft Corp. 

Thomas B. Doe, President of the Eastern Air Transport, another North 
American subsidiary, will be a Vice-President of the new company. Temple 
N. Joyce remains a Vice-President and will be Gen. Manager. Henry A. 
Berliner becomes a director. Other directors will be John Sanderson 
(Treasurer of North American), Mr. Doe, Mr. Morgan, Mr. Joyce, J. 

heever Cowden and Cyril McNear (of the Bancamerica-Blair Corp.). 

The Bank of America N. A. has been appointed transfer agent of 100,000 
aes wg of common stock and 82,000 shares of claxs A stock, all of no par 
value. 


Blaw-Knox Co.— Subsidiary Co. Changes Name.— 

The Blaw-Knox International Corp. is the new name for the export 
organization of the Blaw-Knox Co., which formerly was known as the Milli- 
ken Brothers-Blaw-Knox Corp., which was the successor of Milliken 
Brothers Mfg. Co. The name is changed to accord with the larger scope 
of activities and identifies the export company as such. No change is to 
be made in personnel and the offices remain in New York. The company 
handles all products of the Bilaw-Knox Co. in South America, the West 
Indies and other parts of the world where the latter is not otherwise repre- 
sented. (‘‘Iron Azge’’)—V. 130, p. 3165. 


Borden Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 21,200 addi- 
tional shares of capital stock (par $25) on official notice of issuance, in 
connection with the acquisition of the entire assets and business of the fol- 
lowing companies: 

4.500 shares in payment for the entire assets and business of H. L. Neu- 
man Co., inc. (Pa.), and its affiliated companies, Zile-Neuman Co., 
Inc. (Maryland), and Neuman & Neuman, a copartnership. 
Company will assume all the liabilities of H. L. Neuman Co., Inc., 
except liability for capital stock and certain tax liabilities, all the 
liabilities of Zile-Neuman Co., Inc., except liability under a certain 
mortgage on real property formerly owned by it and except lia- 
bility for capital stock and certain tax liabilities, and all the lia- 
bilities of Neuman & Neuman except liability to the partners in 
respect of capital and profits and except certain tax liabilities. 

12,000 shares in payment for the entire assets and business of Hansen 
Dairy Co., a copartnership. Company will assume all liabilities 
of the partnership except liability under a certain mortgage on real 
estate, the lien of which will be released prior to acquisition by the 
company, and except liability to the Aan in respect of capital 
and profits and except certain tax liabilities. 

2,000 shares in payment for the entire assets and business of Home Dairy 
Co. (Missouri). Company will assume all liabilities of the selling 
corporation —— liability tor capital stock and certain tax lia- 
bilities, and will furnish funds to redeem the corporation's outstand- 
ing 7% first mortgage bonds, being $72,375 in principal amount, 
at par and accrued interest. 

2,000 shares in payment for the entire assets (except real estate) and busi- 
ness of Rabe Dairy, Inc., (1ll.). Company will assume all liabiliites 
of the selling oi poretian. except liability for capital stock and 
certain tax liabilities. 

700 shares in payment for certain assets and the ice cream business of 
the Naperville Creamery Co. (I1ll.). This acquisition will be made 
by acquiring the entire assets and business of Retlaw Corp., an 
affiliated Illinois corporation, to which certain assets and the retail 
ice cream business of the Naperville Creamery Co. have recently 
been transferred. Certain other assets of Naperville Creamery 
Co. used in connection with its ice cream business in addition to 
those transferred to Retlaw Corp. will also be acquired by the com- 
pany for a cash consideration. Company will not assume any lia- 

ilities of either Naperville Creamery Co. or Retlaw Corp.—V. 130, 
p 54612, 3546. 


Bower Roller Bearing Co.—Resumes Dividends.— 

The company has resumed dividends with the declaration of a quarterly 
dividend of 25 cents, placing the stock on a $1 annual basis. The dividend 
eevee Sept. 1 to holders of record Aug. 15 and is the first declared since 


23 

Net profit for the six months ended June 30 1930 is estimated at $300,000 
after charges and Federal taxes, equal to approximately $1.25 a share on 
240,000 outstanding shares of no par capital stock. For the calendar year 
1929 the company reported net profit of $240,986, or $1 a share on 239,701 
shares of stock.—V. 130, p. 4054. 


Bridgeport Machine Co.—Earnings.— 
Siz Months Ended June 30— 1930. 1929. 
a1CS $2,216,000 $1,443,000 
Net income after all oper. exp., deprec. & taxes_-_ 150,060 93 ,669 
—V. 131, p. 118. 
&c.— 


Briggs & Stratton Corp.—Estimated Earnings 
Net earnings for the first six months are expected to be slightly in excess 
of $2 a share on 300,000 shares of common stock, President Stephen F. 
Briggs announced. This is equivalent to the annual dividend requirements. 
Sales for June exceeded those for any preceding month of 1930, Mr. 
Uris ae and advance orders for July are satisfactory, he said.— 
. 130, p. 3165. 


British Empire Steel Corp., Ltd.—Plan of Reorganiza- 
tion Operative.— 


The plan of exchange of securities approved and sanctioned at meeting 
of various security holders of the companies concerned, May 14 and 15 
last, is now overative and binding upon all parties and pursuant to such 
plan July 2 1930 has been fixed as the date on and after which the exchange 
of securities for securities of the Dominion Steel & Coal Corp., Ltd., can 
be effected. (Compare plan under Dominion Steel & Coal Corp., Ltd., 
in V. 130, p. 2972, and British Empire Steel Corp. in V. 130, p. 2776.)— 
Vv. 130, p. 3717, 3546. 


Broad Street Investing Co., Inc.—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 


re ee ne. ess aman ie die aad sone $18,042 
Se nw acdcsameaumanwanaberea aMane ts 29,841 
Pes Cnn TNE Sn ns cc ccewemnanaeeemaauoas 10,329 


Proce SOutees, On Socuritles SOI... cc ec ccccuwecasacses 24,380 
tt Te. W.. cahonebaee mabacosudaunwiatewantann $82,593 
SR hb a ou dGapiwuddawavandonwe se ate alae aes 7,414 
Provision for Federal income tax... ........ 2.2... ssennnnne 5,231 
ree teoie Ge: period... 26.605 Sack ee wo See ealGaus $69,948 
TRU Es vo cnirsietetethbiwdn ch oiehewcs cnet dcenewe 55,273 
DIRS; COPTER . oA cdciecdladtnské.o ti Rdidb tim sbbneneaoeh $14,675 

Balance Sheet June 30 1930. 

Assets— | Liabtlities— 
Coe See ee. or $84,331 | Accounts payable. --__------ $5,493 
Cet EN et. wedcacdaee 760.000 | Dividend payable July 1_---- 27,444 
Accounts receivable_-—-_ _---- 16,817 | Reserve for contingent taxes_. 138,431 
Investments at cost. ....---- x1,976,353| Common stock------------- y2,592,082 
Prepaid expense. .........-.-- 625 | Earned surplus-_---.-------- 14,675 
la shart ue th es ee CTI ROR cts ndebencsusaceine $2,778,126 


x Market value, $1,853,325. y Represented by 91,001 no par shares. 
Change in Net Assets—Adjusted for Market Value of Securities Owned. 
Net assets Jan. 1 1930 





Decrease for period before dividend. -...--....--------------- 5 
rT een... cies dudumaencae new ahenhenseus eben eune 55,273 
Tie Greene Obed GRVRONG § «a snnnncensanadnweatesdabucetue 76,870 
py EO US OE | eee ee ae 2,483,728 
June 30°30. Jan. 1 '30. Decrease. 
Net assets per share of capital stock- - $27.29 *$28.54 $1.2 


*Based on 89,707 shares outstanding. 
Investments June 30 1930. 
Bonds— 
$50,000 Alleghany Corp. collateral trust 
conv. 5s, 1949 
30,000 Chicago Terre Haute & South- 
eastern Ry. income 5s, 1960 
26,000 Interborough Rapid Transit Co. 
sec. conv. 7% notes, 1932 
38,000 Interborough Rapid Transit Co. 
Ist & ref. gold 5s, 1966, stpd. 
60,000 Manhattan Ry. Co. cons. 4s, 90 
50,000 American International Corp. 
gold conv. deb. 5s, 1949 
55,000 Remington Rand, Inc., deb. ser. 
A 5s, 1947 w. w. 
10,000 Van Sweringen Corp. 6% gold 
notes, 1935, w. w. 
25,000 German Govt. international loan 
gold bds., U.S. issue, 54s, '65 
Preferred Stocks— 
200 St. Louis-San Francisco Ry. 6% 
200 Alabama Power Co. $7 
500 Electric Bond & Share Co. $5 cum. 
80 So. Jersey Gas, El. & Trac. 8% c. d. 
20 So. Jersey Gas, El. & Trac. 8% 
300 United Lt. & Pr. $6 cum. conv. Ist pf. 
600 Shell Union Oil Corp. 54%s cum. conv. 
300 United Aircraft & Transport Corp. 
6% “A” w. w. 
Common Stocks— 
200 Baltimore & Ohio RR. Co. 
500 New York Central RR. Co. 
308 2-50 American Gas & Electric Co. 


—V. 131, p. 118. 


Bunker Hill & Sullivan Mining & Concentrating Co.— 


Earnings.— 

May operating income of the company came to 
with $244,182 in April and $298,991 in March. For the five months 
ended May 31 net operating income totaled $1,180,821. During the five 
months the company paid out $899,250 in common dividends and $34,559 
in preferred dividends.—V. 130, p. 4612, 4246. 


California Consumers Co.— Sale of Subsidiary .— 

J. H. Braun, Executive Vice-President, announced on July 3 that the 
company has sold all of the capital stock of the Globe Ice Cream Co., its 
subsidiary, to a syndicate of eastern ice cream and dairy product operators, 
headed by A. H. Heller, Chairman of the Board of Northland Milk & Ice 
Cream Co., and W. H. Kemps, President of Kemps Ice Cream Co., both of 
Minneapolis, Minn.—V. 129, p. 479. 


Calumet & Arizona Mining Co.—Copper Output (Lbs.). 


200 American Superpower Corp. 

700 Am. Tel. & Tel. Co. with rights 

400 Columbia Gas & Electric Co. 

400 Consolidated Gas Co. of N. Y. 

902 81-200 Electric Bond & Share Co. 

205 The North American Co. 

700 Northern States Power Co. “A” 

300 Public Service Corp. of N. J. 

300 St. Regis Paper Co. 

1,500 United Corp. 

300 Allied Chemical & Dye Corp. 
2,000 Union Carbide & Carbon Corp. 
2,000 General Electric Co. 

100 General Foods Corp. 

1,000 Standard Brands, Inc. 

900 Internat. Nickel Co. of Can., Ltd. 

400 St. Joseph Lead Co. 

100 Gulf Oil Corp. of Pennsylvania 

300 Standard Oil Co. of New Jersey 

400 Vacuum Oil} Co. 

100 Aluminum Co. of America. 

300 American Can Co. 

600 Kreuger & Toll Co. 

500 Remington Rand, Inc. 

1,500 Texas Pacific Land Trust. 
180 Banque Generale Belge (Antwerp). 
100 Central Hanover Bank & Trust Co. 
5 First National Bank of New York. 
50 Guaranty Trust Co. 
100 The New York Trust Co. 





$263,852, compared 


Month— 1930. 1929. 1928. 1927. 
De, ..«custleusaahel 9,182,000 10,519,040 11,477,020 9,268,400 
WONG og ce enc come 7,330,000 11,105,040 10,616,480 7,746,920 
| SIC soe 7,100,000 11,776,600 10,671,620 12,303,000 
BEL od'icdaailidbadsaisie 7,504,000 12,082,700 10,652,740 8,740,694 
epee vlan trier seers 7,598,000 13,463,000 11,299,360 10,396,080 
Bice warthionnlield 7,878,000 10,570,500 10,972,740 _ 9,939,380 

Note.—Including output of New Cornelia Copper Co. prior to con- 
solidation. 


Pres. Gordon R. Campbell saysin part: ‘The company is now oanipped 
to produce at the rate of 175,000,000 pounds of copper a year. en 
business revives and we can sell our product at a fair price and produce 
to our normal capacity, earnings should be satisfactory. 

“‘A complete survey of our mines was made a year ago and the value 
under normal conditions based on a life of 25 years was found to be very 
much greater than indicated by the present depressed market value of the 





tock. 
“The mines are in splendid condition and can produce to capacity when- 
ever called upon to do se. 
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“The company is at present using about 50% of its plant capacity and 
¥ ~o om, * mapgeenmamemamed 7,500,000 pounds of copper a month.”— 
> .D. ¥ 


Canada Dry Ginger Ale, Inc.—Earnings, &c.— 

In a letter to the s iders announcing the declaration of the regular 
dividend, President P. D. Saylor states that “profits for the entire year 
will be a ximately those of the previous year.”” Manufact econo- 
mies other savings in operations will overcome whatever slight decrease 
in sales the company may ence. 

“Sales for the t-months’ period ended May 31,” his letter states, 
“are slightly the Soreeepeneees period of last year—6-10 of 1%. 
Profits are correspondingly slightly less than d the same period last 
year. But this decrease does not exceed $50,000 which, in relation to the 
total earnings, is small indeed.” 

A strong cash reserve has been building for a considerable period of time 
and the directors are pleneed to report that the total of this reserve is larger 
now than ever before in the history of the company.—V. 130, p. 4055. 


Canadian Eagle Oil Co., Ltd.—Initial Dividends.— 

Dividends in respect of the year ended Dec. 31 1929, of 23.88c. (U. 8. A. 
pone nae and 12c. (U. 8. A. currency) per share, respectively, have been 
declared on the participating preference shares and ordinary shares. Said 
dividends will be paid on and after July 9 1930 after presentation and veri- 
fication at the Irving Trust Co, 60 Broadway, N. Y. City, of pesticipeting. 
ere share coupon No. 1 and ordinary share coupon No. 1.—V. 130 
Pp. . 


Capital Administration Co., Ltd.—EHarnings.— 











Siz Months Ended June 30— 1930. 1929. 
Interest on bond investments__-....-.-----.----.- $15,968 $26,627 
Interest on call loans and cash balances - .- -----.-- 53,574 149,112 
ind oa de naaschaeeeens 147 ,056 69,866 
Profits realized on sale of securities....--...-..--- 282,370 637 ,097 

ee ts calipibhadoneeadecene $498 ,968 $882,701 
Interest on 5% gold debentures......----.--.--.- 125,000 125,000 
Amortiz. of d unt and expenses on debs-.------ 5,720 142,527 
Compensation—Security Management Co.....-- ------ 27,399 
Compensation—Broad St. Management Corp - - -- S345, . aanéee 
General ex ens ce ie kebhn sere be ime 20,7 25,486 
Provision for Federal income taxes_-.-.-.---...--- 21,839 76,625 

Net income for the period.-......--..-------- $297 ,200 $485,664 
FEO GEUM bn den ebccccicscvessseséios 90,000 90,000 

NNO: CHINES Es nen clewnctscdwstbsocsnen $207 ,200 $395,664 

Balance Sheet June 10. 

Assets 1930. 1929. Liabilities— 1930. 1929. 

Sa siiiehit sath lp sh to's $238,765 $23,266 | Accounts payabie- $97,851 $57,449 
Call loans..-....- ss 2,750,000 | Pref. div. payable- 45,000 J 
Accounts receiv. - . 66,570 99,769 | Prov. for Fed’! tax 21,839 76,625 
Short term invest. ee ee 5% gold deb., ser.A 5,000,000 5,000,000 


x Invest. at cost: Preferred stock... 3,000,000 3,000,000 
eres 758,040 968 ,549 | Class A stock. ___- y2,778,850 1,022,250 
Pref. stocks.... 2,741,656 504,932 | Class B stock - - - -- Zz 
Com. stocks.... 7,427,891 5,396,989) Pref. stock dividend 

Unamot. dise. and reservefund.._. 140,175 24,552 
exp. on deb.... 131,087 142,527 | Paid-in surplus... 1,594,308 

Earned surplus... 582,959 


‘ See $13,263,383 $9,886,034 TES ibs we $13,263,383 $9,886,034 
x Market value, $9,267,618. y Represented by 143,405 no par shares. 
z Represented by 240,000 no par shares. 
Change in Net Assets (Adjusted for Market Value of Securities Owned). 
i Bs OE A iti na tenon necinencbibdakenh ax kine 11,509,806 


$ 
Decrease for period, before dividends_-__.-.....-- ice a: ss ares aueseaiel 
Add—Preferred stock dividends 











Dees GUCTORES GOUT GVM a 66 6 ww a dn meccecoccccnunesse $202,168 
DOU DONE TUE DS BG oasis Serer Sk ncn ws ed cewspecude $11,307 ,637 
June 30 1930. Dec. 311929. Decrease. 

Net assets per $1,000 debenture- ---_ $2,262.00 $2,302.00 $40.00 
Net assets per share of pref. stock - - - 105.13 108.50 3.37 
Net assets per share of class A stock - *22.15 *23.13 -98 


*If all yo yey debenture warrants were presented for subscription 
to common stock at $25 per share, this figure would have become $22.26 
per share, and if all debenture warrants had been exercised before Dec. 31 

929 xn. $25 per share, this figure at that date would have become $23.16 


per share. 
Investments June 30 1930. 
Railroad Bonds— 1,865 General Motors Corp. $5 
$50,000 Alleghany Corp. 20-year coll. 100 General Motors Corp. $7 
trust cons. 5s, 1949 200 International Nickel Co. of Can., 
50,000 B. & O. conv. 4s, 1960 Ltd., 7% 
100,000 Chesapeake & Ohio equip.4}4s,; 250 Safeway Stores, Inc. 6% 
1932 2,500 Solvay American Investing Corp. 
50,000 Chicago & Northwestern 20-yr. 5% with warrants 
conv. 4%s, 1949 3,000 Tri-Continenta) Corp. 6% 


Utility Bonds— 1,500 Tri-Continental Corp. warrants 
$25,000 North American Edison Co. 5% /|1,000 United Aircraft & Transport Corp. 
debs., 1969 | series A 6% with warrants 
85,000 Standard Gas & Electric Co. 6% Railroad Common Stocks— 
gold notes, 1935 500 Baltimore & Ohio RR. Co. 
Industrial Bonds— é 1,000 New York Central RR. Co. 
$50,000 American Internat. Corp. 20-yr. Utility Common Stocks— 


conv. deb. 534s, 1949 1,020 American Gas & Electric Co. 
50,000 Beacon Oil Co. 10-yr. sink. fund} 1,000 American Superpower Corp. 
gold deb. 6s, 1936 2,000 American Telephone & Telegraph 


21,000 Pan-Amer. Pet. & Transp. Co. Co. with rights 
: conv. 6% 8. f. gold bonds, 1934/ 3,000 Columbia Gas & Electric Corp. 
50,000 Remington Rand, Inc. 20-yr.}2,000 Consolidated Gas Co. of N. Y. 
deb. 534s, 1947, ser. A with war.| 2,058 119-200 Elec. Bond & Share Co. 
25,000 Standard Investing Corp. 10-yr.| 512 20-40 North American Co. 
conv. 544% gold debs. due 1939; 900 Northern States Pow. Co. A shs. 
50,000 Hugo Stinnes Corp. 10-yr. 7% | 2,000 Publie Service Corp. of N. J. 
gold notes, 1936 ,1,000 St. Regis Paper Co. 
50,000 Van Sweringen Corp. 5-yr. 6% |7,500 United Corp. 
7 gold notes, 1935 | Industrial Common Stocks— 
Foreign Bonds— '1,000 Allied Chemical & Dye Corp. 
$100,000 German Govt. Internat'l 542% | 500 E. I. du Pont de Nemours & Co., 





Loan, | with rights 
Railroad Preferred Stocks— 5,000 Union Carbide & Carbon Corp. 
1,000 Erie RR. Ist 4% 3,000 General Electric Co. 
Utility Preferred Stocks— 1,300 Westinghouse Elec. & Mfg. Co. 


200 Alabama Power Co. $7 | 10,000 International Nickel Co., Ltd. 





1,000 Amer. & Foreign Power Co. $7 Ist} 5,000 St. Joseph Lead Co. 
2,000 Amer. Superpow. Corp.$6 cum.Ist/} 1,000 Gulf Oil Corp. of Penna. 
500 Birmingham Electric Co. $7 1,000 Standard Oil Co. of N. J. 
500 Columbia Gas & Elec. Corp. Ser.| 1,000 Texas Corporation 
A 6% 1,000 Vacuum Oi! Co. 
4,000 Commonwealth & South. Corp. $6| 200 Aluminum Co. of America 
1,100 Electric Bond & Share Corp. $5 2,000 American Can Co. 
500 Electric Power & Light Corp. $7 400 Atlantic Coast Fisheries 
100 Memphis Power & Light Co. $7 1,000 Kreuger & Toll Co. 
1,000 National Power & Light Co. $6 2,000 Remington Rand, Inc. 
1,000 North American Edison Co. $6 3,000 Texas Pacific Land Trust 
500 Public Service Corp. of N. J. $5 1,000 Aero Underwriters Corp. 
2,000 United Corp. $3 | 600 General Motors Corp. 
2,000 United Gas Corp. $7 | 500 General Foods Corp. 
1,000 United Light & Power Co. $6 cum.| 2,500 Standard Brands, Inc. 
conv. Ist /1,000 Bankers Trust Co. 


Industrial Preferred Stocks— 30 Brooklyn Trust Co. 


500 Aluminium Ltd. 6% | 900 Central Hanover Bank & Tr. C 
500 Aluminum Co. of America 6% 100 First National Bank, N. * ype 
500 Firestone Tire & Rubber Co.6%; 500 Guaranty Trust Co. 

series A with warrants 1,000 New York Trust Co. 


—V. 130, p. 2969, 2398. 


A. M.) Castle & Co.— Extra Dividend.— 
e ectors have declared an extra dividend of 25c. h 
regular quarterly dividend of 75c. a share on the common tock bon 


yable Aug. 1 to holders of record July 18.% iLike amounts were paid im 
ay, Aug. and Nov. 1929 and in Feb. and May 1930.—V. 130, p. 2586. 


Childs Co.—Sales Decrease.— 


1930——_June——1929. Decrease | 1930—6 Mos.—1929. Decrease. 
$2,102,793 $2,221,616 $118,823/$13,581,158 $13,625,931 344,773 
—V. 130, p. 4612, 4247. 

Chrysler Corp., Detroit, Mich.—June Shipments.— 

Shipments of C built cars in June amounted to 28,407 cars, being 
67° % of last  yeat's une shipments, and exceeding the 1928 record by more 

nl, ; 

Deliveries to the public of Chrysler Motors’ products are continuing to 
run better than 77% of last year’s retail sales, with field stocks 31% lower 
than at this time in 1929, it is announced. 


New Subsidiary Co. Officers.— 

F. L. Rockelman has been appointed President and General Manager 
of the hy espn Motor Corp., a division of Chrysler . Mr. Rockel- 
man has n associated with the corporation since April 1 
of Walter P. C ler’s mal staff. 
sales manager of the F Motor Co. P. C. Sauerbrey has been ap ted 
Vice-President and Operating Manager. He has served with the Chrysler 
Corp. since 1926 in various executive positions in the manufacturing divi- 
— 7 was in active charge of building and equipping the new Plymouth 
plant. 


Sues Moore Drop Forging.— 

A $770,000 attachment on real estate of te Moore Drop Forging Co. 
of Springfield was ordered by Judge Cox in tne equity session at Boston 
July 7 on tae complaint of Dodge Estate Corp., Dodge Bros. Corp., and 
Caryslier Corp., all of Detroit, which seeks an accounting of all over- 
charges on drop forgings sold to the plaintiffs in the years 1923 to 1928 incl. 

The bill all that the defendant manufactured drop oe F awoke 
for the plaintiffs in these years to the value of $4,768,000. It is alleged 
the defendant did not live up to the protection clause of its contract, 
to give che plaintiffs tae benefit if it were able to produce forgings at a 
lower cost than that on which .he contract was based. In any event, 
the defendant was not to have a profit over 15%. The complaint states 
the defendant invoiced goods at prices far in excess of those actually due. 

The Court also allowed a stipulation continuing a restraining order 
now in effect restraining the Moore Drop Forging Co. from destroying book 
of account, vouchers and otaer business papers for the years in question. 
(Boston ‘‘News Bureau.”’).—V. 131, p. 119. 


Cluett, Peabody & Co., Inc.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 75 cents per share on 
the no par value common stock, pg Aug. 1 to holders of record ny 21. 
From May 1 1925 to and incl. oy, 1 1930, quarterly dividends of $1.25 
per share were paid.—V. 130, p. 1465, 1451. 


(J. & P.) Coats, Inc.—New Officers.— 

Kenneth D. MacColl, Vice-President, has been appointed Managing 
Director to succeed G. Bion Allen, who has resigned as President, director 
and general manager after serving 48 years. Other new officers of the 
company are: E. Mowry, Vice-President and director; H. Roy Horton, 
fn oy 5 ——  oumss superintendent, and Charles H. Smith, Secre- 
tary.—V. oe. . 


Columbian Carbon Co.—£ztra Dividend.— 

The directors have declared the lar quarterly dividend of $1.25 a 
share and the usual extra dividend of 25c. a share, both payable Aug. 1 to 
holders of voting trust certificates of record July 17. e€ amounts were 
paid on Feb. 1 and May 1 last. 

In each of the four quarters of 1929, the company paid a regular of $1 a 
share and an extra of 25c. a share.—V. 130, p. 3719. 


Consolidated Food Products, Ltd.—New Officer, &c.— 

All Arnold Bros. meat and grocery stores in Toronto, Montreal and else- 
where are to be converted as soon as possible into Stop & Shop Shops, it 
is stated. The Arnold name will disappear entirely in so far as merchandis- 
ing is concerned. 

This decision on the part of the Consolidated omugery follows the 
appointment of R. H. Hommell, formerly of Madison, Wis., as Vice-Pres. 
and General Manager, succeeding M. Zahler.—V. 129, p. 480. 


Consolidated Instrument Co. of America, Inc.— 
Sale Approved.— 

The stockholders on July 9 ratified the plan recently aogrewest by the 
directors for the sale of the company’s assets to the Bendix Aviation Corp. 
See V. 130, p. 4422. 

Consolidated Mining & Smelting Co. of Canada, 
Ltd.—Output.— 


Period End. June 30— 1930—-3 Mos.—1929. 1930—6 Mos.—1929. 
ns) 3 75,528 71,665 


RAE TROD. nnn wotnane . 38,5 A 
Ee Ci cancnecécuns 27,349 22,783 57,202 45,467 
Copper (tons__.._.---- 2,547 32 5,889 710 
Gold (ounces) _---..--- 7,790 3,040 11,860 8,568 
=. ae net eee 1,553,946 1,495,424 3,334,590 3,619,564 
—vV. a, " 


Consolidated Retail Stores, Inc.— Sales.— 


1930—June—1929. Decrease.| 1930-6 Mos.—1929. Increase. 
$1,613,425 $1,714,684 $101,259 |$11,050,275 $10,105,984 $944,291 

The company had in operation at the end of June 1930, 30 stores as 
compared with 28 in June 1929.—V. 130, p. 4248. 


Continental Can Co., Inc.—Sales Higher.— 

President O. C. Hoffman, says in substance: 

“Sales for the first half of 1930 exceeded those for the eoopo| 
1929 period. With average crops for the balance of the year, 1930 sh 
be a normal year for the company and equal to 1929. 

“All of our plants manufacturing fruit and vegetable cansin the Middle 
Western peg ge Ae operating at capacity. The plant at Clearing, Ill., 
is employing 1, peeple to turn out the largest number of cans ever made 
there. Shipments from this plant and two other plants located in the 
Chicago district are averaging 100 carloads a day, and on July 3 shipments 
were 130 carloads. Almost all were open top cans for packing the pea 
crop.”’—V. 131, p. 120. 


Continental Eastern Corp.—Rights.— 

The directors announce that beginning July 7 stockholders of record may 
buy units of preference and common stock equa! in value to the amounts 
they now hold. The value of each unit is $60.—V. 131, p. 120. 


Continental Roll & Steel Foundry Co.—Bonds Offered. 
Continental-Illinois Co., Inc.; H. M. Byllesby & Co., Inc.; 
Foreman-State Corp., and Union Cleveland Corp. are 
offering at 98% and int. to yield over 6.20 $4,000,000 Ist 
mtge. convertible 6% sinking fund gold bonds, series A. 


Dated June 1 1930; due June 1 1940. Interest (J. & D.) and prin. 
payable at Continental Illinois Bank & Trust Co., Chicago, trustee, or at 
Bankers Trust Co., New York. Int. payable without deduction for normal 
Federal income tax not exceeding 2%. Red. in whole or in part, at an 

time upon 30 days’ prior notice at following prices and int.: 105% if red. 
on or prior to June 1 1932; 104% thereafter and on or prior to June 1 1934: 
103% thereafter and on or prior to June 1 1936; 102% thereafter and on or 
prior to June 1 1938; 101% thereafter and on or prior to June 1 1939 and 
100% thereafter to maturity. Denom. $1,000 and $500c*. Company has 
agreed to reimburse to the owners resident in the following States, upon 
application in the manner specified in the mortgage, the following annual 
taxes paid in respect to each $1 of principal amount or assessed value of 
these bonds: Minn. tax not in excess of 3 mills; Penn., Calif. or Conn. tax 
not in excess of 4 mills; Md. tax not in excess of 4% mills; Iowa tax not in 
excess of 6 mills: W. Va., Kan., Ky. or Mich. tax not in excess of 5 mills 
and on like terms has agreed to reimburse to such owners resident in Mass. 
any Mass. income tax not exceeding 6% of the int. on said bonds in any year. 





Conversion Privilege.—Each first mtge. bond, series A, is convertible at 
face value to and incl. June 1 1935, at the option of the holder, into common 
stock of the company at the following prices per share for the stock with 
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adjustments for int. and divs.: $40 to and incl. June 1 1932; $50 thereafter 
to and incl. June 1 1934; $60 thereafter to and incl. June 1 1935. In the 
A bonds are called for redemption the conversion 


of these oe called will expire the 10th da the redem ~~~ 
so on y r to the n 4 
Bearer stock scrip will be issued for fractiona _ 


provisions designed to protect the ersion privileg pe mt hen “ilution in 
ns conv n e ution 
certain contingencies. - 

Listed on the Chicago Stock Exchange. 
Data from Letter of Pres. J. T. Osler, East Chicago, Ind., July 3. 


Company .—Incor: ted in Delaware in May 1930 to acquire assets and 

Hast Chicago the following. three ‘compan muir, Oo. Fisoburee, Fa. cod 

. .; Duquesne 'o ., Pitts , Pa.a 

Wheeling Mold & Foundry ie Peden 7 w. ve. a ¢ 

These companies had been successful operation over a long period o 

lants are stragetically located in relation to the ter 

and greater Pittsburgh zone markets for steel and iron rolls and for steel 
. Company is the only concern in the United States producing 

and selling rolls in both of these major steel centers. 

Company is the largest producer of steel, steel alloy, and iron rolls as well 
as the largest ucer of miscellaneous steel castings in the United States. 
These products are basic in their relationship to the steel, machine and 
uipment industries, rolls being an essential part of the equipment of steel 
rolling mills while steel are used as integral parts of practically ali 
forms of machinery and equipment. Company also produces on order a 
jarge volume of rolling ery and equipment, roll lathes, shears, 

ustrial cars, annealing boxes, and open hearth valves, for the steel in- 

dustry, as well as pm | castings, stone nes and many other 

a < and equipment. The products of the company are 
ore in demand by a widely diversified list of industries. 

Plants and Properties.—Company’s plants, which are favorably located as 

raw materials, labor and market, have a combined annual capacity 
of about 48,000 tons of cast steel and iron rolls and of about 50,000 tons of 
miscellaneous steel castings. The Wheeling plant, 1 x to produce 
steel Castings up to 100 tons in weight, is one of the few foundries in the 
United States manufacturing castings of this size. The Hubbard plant at 
East Chicago, Ind., operating the most modern and efficient equipment, 
Produces rolls and steel castings up to 40 tons in weight. Both the eeling 
and Hubbard plants are equipped with large, modern machine shops for 
the mach of castings and the construction of heavy machin and 
equipment, and the Wheeling plant has an adequate engineering depart- 
ment for the design of special products. The Duquesne plant at Coraopolis, 
Pa., is similarly fitted to produce rolls, locomotive and car castings, and 


miscellaneous steel castings up to 40 tonsin weight. It maintains a machine 
shop for roll turning. 

Capitalization— Authorized. Outstanding 
lst mortgage gold bonds_-_____...._...... $10,000,000 $4,000,000 
7% cum. pref. stock (par $100)_....__.__- 0,000,000 3,000,000 
Common stock (no par)........-..---..- *1 ,000,000 shs. 216,000 shs. 

* 100,000 shares of common stock reserved for the conversion of the 
series A lst mtge. bonds, 30,000 shares for warrants attached to the 


pref. 
stock and 30, shares for options granted in connection with this financing. 
The um warrant price on the preferred is $50 and the minimum op- 
tion price is $40 per share, subject to adjustment to prevent dilution. 





Earnings.—The combined net earnings of the three predecessor com- 
panies for the 5 years ended Dec. 31 1929, after provision for depreciation 
established by independent engineers, as certified by Haskins & Sells, 
were as follows: 

Times Annual 

Net a Net Interest on 

Sales. a. Series A. 
$802,070 3.3 
843 ,503 3.5 
752,468 3.1 
928 ‘ 1,284,160 5.3 
NR satan as oe ta tc ka ho ee ae 10,727,990 1,764,272 7.3 


a Available for interest after depreciation but before Federal taxes, 
adjusted to e te non-recurring charges averaging $153,476 annually. 

Earnings available for interest for the 5-year period, as shown above, 
averaged $1,089,294 annually, equivalent to over 4.5 times the annual 
interest requirement on this issue of series A bonds. 

It is the opinion of the management that ea for the first 6 months 
of 1930 will compare favorably with earnings for same period of 1929. 

After all prior charges, net earnings for the above 5-year period averaged 
$2.49 per re on 216,000 shares of common stock now outstanding; for 
the last three calendar years such average earnings were $3.21 per share 
and for 1929 such earnings were $5.24 per share. 

Sinking Fund.—Mortgage provides for the retirement of 60% of this 
issue of series A bonds prior to maturity through sinking fund payments, 

April 1 1931, sufficient to retire the following principal amounts 
of series A bonds annually om the dates indicated: 
June 1 1931--~-$200,000|June 1 1934- --$275,000|June 1 1937-- $300,000 
June 1 1932_.- 225,000|June 1 1935_-- ,000 | June 1 1938... 300,000 
June 1 1933... 250,000|June 1 1936... 275,000|June 1 1939___ 300, 
Sinking fund payments may be made in cash and (or) bonds of this issue. 
payments shall be applied by the corporate trustee to the purchase 
of bonds of this issue at not to exceed the ane call price, or to the 
redemption of bonds at that price as provided in the mortgage. Bonds 
acg by the sinking fund ll be cancelled. 

Purpose.—Series A bonds, together with $3,000,000 of 7% cum. pref. 
stock of $100 par value and 216,000 shares of common stock of no par 
value, were issued in connection with the acquisition of assets and business 
of the three predecessor companies, for working tapital and for other 
corporate purposes. 


Pro-Forma Balance Sheet December 31 1929. 








Asseais— Liabilities— 

Siena bal neitewretmie.« wublin $767,857 | Accounts payable.......... $591,870 
Notes receivable. .-........ 30,434 | Salaries, wages & bonus. accr 183,044 
Accounts receivable, less re- Taxes (incl. Fed’l) accrued - - 194,640 

serve for doubtful accounts 1,224,473) Reserves.__...........-.---.- 274,791 
cis si ndbiperaees om teaoes > 1,386,673 | Ist mtge. gold bonds. ------ 4,000,000 
Property, net sound value... 8,943,529|7% preferred stock.___.____ 3,000,000 
Deferred charges........... 25,339 | Common 216,000 (shares)... 3,240,000 

Capital surplus......--.-.--.-. 893,959 
te ii og coco ina Bite waive $12,378,305 WE nods + sian ee okw eh 4 $12,378,305 





Note.—The cost of acquiring the constituent properties does not include 
$300,000 of the purchase price of the Hubbard Steel Foundry Co., repre- 
senting a portion of the estimated profits of that company from Jan. 1 
1930, to the effective date of acquisition —V. 131, p. 120. 


Continental Shares, Inc.—Changes Conversion Rates.— 

The corporation on July 7 announced the following new conversion rates 
on the convertible preferred stocks as a result of the issuance of additional 
common stock in connection with the acquisition of International Shares 
Corp., effective June 30: Until Aug. 1 the conversion price will be $74.55, 
or at the rate of 1.3413 common shares for each preferred after Aug. 1 
and until Feb. 1 1932, $92.18 a share, unless additional common is issued 
in the meantime.—V. 131, p. 120. 


Conveyancers Title Insurance & Mortgage Co.— 
Mortgage Certificates Offered.—Kidder, Peabody & Co.; the 
Shawmut Corp. of Boston; Jackson & Curtis, and Con- 
veyancers Title Insurance & Mortgage Co. are offering at 
98% and int., to yield 5.35%, $1,000,000 5-year insured 
Ist mtge. 5% certificates, series C. Tax exempt in Mass. 


Dated May 15 1930; due May 15 1935. Interest distributed M. & N. 
at the office of Conveyancers Title Insurance & M 2 Co., 30 State 

t., Boston. Denom. $100 and multiples thereof fully registered as to 
principal and interest. Not callable in the event of the death of a regis- 
tered holders of these certificates and upon written notice from his legal 
seopeee Santaseve the company agrees to purchase the certificates at 98% 
an ; 

Company .—lIncorp. in Mass. in 1889 under the name of The Conveyancers 
Title urance Co. by a group of men well known in financial and real 
estate circles. Its present capital and surplus total $2,200,000. Since 
1893 the company has engnmed in the business of lending money on first 
mortgages on real estate, and in selling its mortgages and securities 
bearing the company's insurance of principal and interest. uring that 
time the company has sold over $66,500,000 of insured mortgages and 
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Supervision.—Company’'s business is 

S re ipgerence Me ye Be of the oe gym on of —e = nce 
e mmonw assachusetts, bee subject e inspection 

and audit of that Department.—V. 130, p. 628. 


Copperweld Steel Co.—Record Sales.— 

The company reports that its sales for the first 6 months of 1930 were the 
largest in its history, being 13% above the sales for the same in 
1929. Shipments by the company are — as 15% above those for 
this same period last year.—V. 130, p. 4249. 


Crew Levick Co.—Buys Pittsburgh Service Stations.— 
This company, a subsidiary of the Cities Service Co., announces the 
urchase of eight service stations from F. J. Fournier of Pittsburgh, Pa. 
ven of these stations are located in Pittsburgh and one in Etna, a suburb. 
An immediate rebuilding and improvement program in connection with 
these stations, and the purchase of leased land on which two of the stations 
stand, also were announced. These stations will provide additional outlets 
for the refined products of this company’s refineries located at Titusville, 
Pa., and at Petty’s Island, Philadelphia.—V. 130, p. 4613. 


Crown Drug Stores, Inc.— Sales.— 
Sales for Month and Eleven Months Ended June 30. 


1930——Ju ne-—1929. Increase.| 1930—11 Mos.—1929. Increase. 
$653 ,969 $282 ,436 $371,533 |$4,710,354 $2,747,253 $1,963,101 
—V. 129, p. 1288. 
Curtis Mfg. Co., St. Louis.—Zarnings.— 
Years Ended— May 31°30. June 4°29- 
rn ee gee $1,286,595 1,365,031 
I ae ey 284,558 89,620 


General and administrative expense_._.........- 167 ,530 169,299 











Operatin: IRAE ERS RAL LES Ne 2 $834.508 $906,111 
gs smanatislacp pean nip aat as Rag 32,008 33.647 

ee wanna ah $866,516 $939,759 
Ci a ac EEE ES RES Sere: MELAS ae 49 ,067 A 
Provision for Federal and State income taxes---_- 92,933 111,089 

Profit for the year .....-..---- adtnbeeeciwts $724,516 $771.752 
Previous curphes., A CEES Sa ORE I ee 1,012,813 564,936 


Surp. arising through reduction of capital stock in 








connection with recapitalization during year.... ------ 250,000 
Ti, «oe Sank ncesndbsacawsdeuneee 1,737,329 $1,586,689 
Common A (old) dividende..........7.7777="° oe eee 178,956 
Common B (old) dividends_._..-----------.---  _------ 19,920 
Common (new) dividends. -------.---.-------- 500,000 75,000 
iS) Di conn ns. ame caiddmnn es & dali. inde $1.237,329 $1,012,813 
Rerma per share on 200,000 shs. com. stock (par $5) $3.62 $3.86 


Comparative Balance Sheet. 








Assets— Mey 31'30 June 4'29. Liabtilities— May 31°30 June 4°29. 
CO $40,250 $500,226) Accts. payable, &c $102,232 $116,621 
Short-term securs. 742,359 -.....- Accrued salaries & 

Notes & accts. rec., pages ma: ee 7,904 15,658 
tr. accepts., &c- " . eral tate 

Inventories - - - - - - 747,340 752,796| income taxes. -- 95,306 111,089 

Land, bidgs., impt. Dividend payable. 125,000 125,000 

and equipment. 550,776 523,566 | Capital stock - - - - - 1,000,000 1,000,000 
Deferred charges - - 31,472 37,503 | Surplus..__...--- 1,237,329 1,012,813 

are $2,567,771 $2,381,181 Wiss cone $2,567,771 $2;381,181 





—V. 129, p. 1918. 


Curtiss Aeroplane & Motor Co., Inc.—Contract.— 

The War Department on June 23 approved contracts for $1,533,796 
to the above compen for 40 engines of 420-h. p. and 152 engines of 600 h.p. 
—V. 130, p. 4613, 2779. 


Cutler-Hammer, Inc.— Acquisition.— 

The company has acquired all the common stock of Schweitzer & Conrad, 
Inc. of Chicago, through an exchange of shares. The basis of exchange was 
not divulged. The Schweitzer company, manufacturers of high voltage 
equipment, doesan annual business of approximately $1,500,000. The com- 
pany will continue to sell and manufacture under its own_name and no 
change will be made in organization or personnel, except that B. L. Worden, 
President of Cutler-Hammer,Inc., will become President of the Schweitzer 
concern. The C 
V. 130, p. 3719. 


Dairy Corp. of Canada, Ltd.—Bonds Offered.-R. A. 
Daly & Co., Ltd., Toronto, are offering at 96 and int., to 
yield over 6.40%, $500,000 6% 15-year sinking fund gold 
debentures, series A (carrying non-detachable stock purchase 
warrants). 


Dated July 1 1930; due July 11945. Principal and int. (J. & J.) payable at 
any branch of the Bank of Montreal in Canada, Yukon territory excepted. 
Denom. $1,000 and $500c*. Red. all or part on any int. date prior to 
maturity on 60 days’ notice at following prices and int.: 105 up to and incl. 
July 1 1935; thereafter at 103 up to and incl. July 1 1940, and thereafter 
at 101. Trustee, The London & Western Trusts Co., Ltd. 


utler Hammer company will elect four new ors.— 


Capitalization— Authorized. Outstanding. 
gee pea aniitie Ptesmnneonhicb «aon $2 500 ,000 st y sei 
cum. red. conv. pref. shares _-------- N ; 535, 
Class “A” shares (no par)_--.-..----.--- b100,000shs 20 ,600 shs 


Clas “Ee” GEOR GRO BIE a 6k nbn dice cee 50,000 shs. 36,000 shs. 

a This issue. b Sufficient class ‘‘A’’ shares (no par) are reserved to 
rovide for the stock purchase warrants attached to the 6% 15-year sinking 
und gold debentures Series “‘A’’ and for the conversion of the preference 
shares. Company has also granted options on 5,000 Class “‘A’’ shares 
and 5,000 Class “B’”’ shares. x 

Company.—Owns or controls the following Canadian dairy companies: 
City Dairy, Ltd. (Winnipeg); Davis Dairy, Ltd. (Saskatoon); Edmonton 
City Dairy, Ltd. (Edmonton); Montreal Dairy Co., Ltd. (Montreal); 
Prairie Creameries, Ltd. (Regina); Purity Dairy, Ltd. (Regina); Purity 
Ice Cream, Ltd. (Winnipeg). In addition to this, a substantial interest 
is held in other dairy companies. 

Stock Purchase Warrants.—Each debenture sha}l have attached thereto 
@ non-detachable stock purchase warrant, which shall confer the right to 
purchase from the company in respect of each $100 of such debenture, 
one Class “‘A’”’ non-voting share without nominal or par value, of the 
company, at the following prices share: $30 up to and incl. July 1 
1935, thereafter at $40 up to and incl. July 1 1940, thereafter at $50 up 
to and incl. July 11945. In the event of a debenture having been called 
for redemption the right conferred by such warrant may be exercised on or 
before the date fixed for redemption, but not thereafter. The trust deed 
will contain operepriots provisions to protect holders against dilution of 
the stock purchase privileges. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
baa n a bok ge the acquisition of certain of its subsidiary com- 
panies, and for general corporate purposes. 

Assets.—The assets of the company consist of preferred shares and 
common shares of subsidiary companies which at cost represent an invest- 
ment in excess of $1,500,000. 

Earnings.—As corporation only commenced operations last year, an 
annual financial statement is not as yet available. However, practically 


all of the company’s subsidiaries have an earnings record covering a 
of several years. On the basis of the past results of these subsidiaries and 
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of operations to date this year it is estimated that for the fiscal period 
ending Dec. 31 1930 the net earnings of corporation and its subsidiaries, 
after deduction of interest and dividends on underlying securities, and ex- 
penses, will amount to approximately $120,000, which would be equal to 
4 times a full year’s interest on the maximum amount of 6% 15-year 
sinking fund gold debentures Series “‘A’’.—V. 130, p. 806. 


De Forest Radio Co.—Bond Issue Offered to Stockholders. 
The directors have authorized an issue of $ ,000 3-year 6% notes, 
pa ble July 15 1933. The notes will be convertible at the option of the 
older into common stock at the rate of $4 a share on or before Jan. 15 1931, 
and increasing semi-annually until July 15 1933 when the rate for con- 
version will be $12 a share. 

President James W. Garside states that the purpose of the issue is to 
provide funds to take care of an expected increase in the company’s business 
during the next few months and to provide for the payment of $300,000 
6% notes due Jan. 1931. The offering is being made to stockholders of 
record July 14.—V. 130, p. 1467. 


Detroit-Michigan Stove Co.—Dividend Decreased.— 

The directors have declared a semi-annual dividend of 10 cents per share 
on the capital stock, payable July 20 to holders of record July 10. Previ- 
oy the company paid semi-annual dividends of 30 cents per share. 
—V. 128, p. 2637. 


Diamond Match Co.—Plans to Recapitalize Being Pre- 
pared .— 

President W. A. Fairburn, June 25, in a notice to the stockholders, said: 

At a meeting of the directors held to-day it was determined to proceed 
with the preparation of the plan for the "OO “nF and recapitalization 
of the company, as important matters affecting the match industry and 
the company have been disposed of favorably. 

It is expected thav the plan will be submitted to the stockholders in final 
form during the latter part of the summer. 

The board is convinced that the plan of reincorporation and recapitali- 
zation will be greatly to the benefit of stockholders.—V. 130, p. 2215, 3168. 


Diamond Shoe Corp.— June Sales.— 


1930——June-—1929. Increase.| 1930—6 Mos—1929. Increase. 
$1,818,385 $1,653,826 $164,559($9,141,122 $7,884,685 $1,256,437 
—V. 130, p. 4249. 


Distributors Group, Inc.—$100,000,000-Mark Reached. 

The company announces that $100,000,000 North American Trust 
Shares have been purchased by investors.—V. 131, p. 121. 

Dixie Minerals Corp.—Co-Registrar.— 

The Bankers Trust Co. has been appointed co-registrar for the capital 
no par stock. 


Dominion Iron & Steel Co., Ltd.—Plan Operative.— 
See British Empire Steel Corp., Ltd. above.—V. 130, p. 3720, 2971. 


Dominion Scottish Investments, Ltd.—Earnings.— 
Earnings—Period May 2 1929 to May 31 1930. 


Dividends, interest and other income_-___.......-------------- $217,882 
Rent, salaries, office and general expenses__.......---.--------- 19,151 
I ed ip ease Sr wel ae wal beat > mtb te a 11 »250 
I = se te eee asa neteotanabs 10,638 
Trustees’, registrar’s and auditor’s fees...........--.---------- 3,377 
ee ha bbnbowebemwenhdbaeed 11,784 

aba aed eels $161,682 
Sd at einen ara wine miele 137.874 

ee sed bkedeewedehinnee $23 ,807 
Earnings per sh. on 60,000 shs. common stock (par $25)-------- $0.40 


Balance Sheet May 31 1930. 





Assets-— | Liadilities— 
RVORNINONAS 66 oo cncc wen suedt a$4,260,137 | Sundry creditors.......-.-.--- $7,196 
Cash at bankers._..........- 51,680 | Preference stock ----..------ 3,000,000 
Call loans (secured) -__.._..-- 218,150 | Common stock----...-------- 1,500,000 
Sundry accounts receivable- - - 1,037 | Revenue account. --.--.------ 23,807 
Si ah setebbce dau e $4,531,004 ES ee ee re $4,531,004 


© Darke value of investments as at May 31 1930, $3,687,780.—V. 128, 
Pp. ; 


Dominion Steel & Coal Corp., Ltd.—Plan Operative.— 
See British Empire Steel Corp., Ltd., above.—V. 130, p. 
3720, 2972. 


Dominion Steel Corp., Ltd.—Plan Operative.— 
See British Empire Steel Corp., Ltd. above.—V. 130, p. 3720, 2972. 


(S. R.) Dresser Manufacturing Co.—Contracts.— 

The company announces that it has closed another large contract to 
supply couplings for an important natural gas pipe line. The contract was 
made with the Missouri Valley Pipe Line Co., which will construct about 
110 miles of pipe line in Nebraska, to be completely Dresser coupled. This 
will connect with the Omaha line now under construction and will be 
partly 20-inch and partly 16-inch pipe. 

The company has also been awarded a contract from the Continental 
Construction Co. to supply all of the couplings requirements for the main 
line of the 24-inch natural gas pipe line to be laid from the Texas fields to 
Chicago. While the exact amount of couplings to be required is not yet 
determined, it is certain that this order will be one of the largest ever 
received by the Dresser company .—V. 130, p. 3548. 


Drug Incorporated.—New Director.— 
H. 8. Richardson, Chairman of the Vick Chemical Co., has been elected 
a member of the board of directors.—V. 130, p. 4057, 3885. 


Dunhill International, Inc.—Listing.— 
The New York State Exchange has authorized the listing on or after 
July 15 of 1,441 shares additional of common stock on official notice of 


issuance as a stock dividend, making the total amount applied for 145,866 
shares.—V. 130, p. 4058, 2779. 


Edison Bros. Stores, Inc.—Sales Increase.— 
1930—June—1929. Increase.| 1930—6 Mos.—1929. 
$379,304 $325,695 $53,609 | $2,266,941 $1,751,563 
—V. 130, p. 4058, 3885. 


El Dorado Oil Works.—Earnings.— 
Calendar Years— 1929. 1928. 


Increase. 
%515,378 














A Ain Gnienite m malinaine nce ei Gadmiadath: > «ales tnabene $8 656,801 
pO  S_ SS REL ELEGELATLS T E 8,064,807 
I Oe ae wii inte nmaane $578,480 $591,994 
a ict in a dain. Gis caching ein ow widen tne x63 ,666 68,385 
i i oi odie iin Rinleeemegninesmmeremtans . . ieicurceu 26,414 
I i $514,814 $497,195 
Earns. per sh. on 150,000 shs. common stock-_ ~~~ $3.4 $3.31 

x Includes depreciation. 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
ee angele ge $70,116 $543,539/ Accounts payable. $44,699 $42,805 
Call 10008... .0cn0+- ET eee ee Bee SOM a  Scesee 100,000 
Acc’ts receivable... 220,157 73,077 | Copra purchases... _____- 1,701,470 
Advs. on copra... 513,369 3,109,477| Reserve for taxes_ 63,666 68,385 
Inventory ..--.-- 562,074 303,266 | Acer’d for divs_.- Tae  peeeee 
Investments ...-.- 2,650 2,650 | Capital stock_-___- 1,787,500 1,787,500 
Fixed assets...--.-. 627,389 633,452 | Surplus_......_.- 1,183,597 968,782 
Deferred charges --. 8,705 3,480 

i ee «---33,154,462 $4,668,943| Total -.....--- $3,154,462 $4,668,943 





—V. 130, p. 4614, 4423. 


Electric Shareholdings Corp.—1% Stock Dividend.— 
The directors have declared the regular quarterly dividend of 25 cents 
per share in cash and 1% in stock on the common shares and the r 
quarterly dividend of 1-20th of a share of common stock (or $1.50 pers 
in cash) on the preferred, all payable t. 1 to holders of record Aug. 5. 
Like amounts were paid on March 1 and June 1 last. A 2% stock dividend 
was paid on the common stock on Dec. 2 1929 


Preferred stockholders desiring cash should notify the company by 
Aug. 15.—V. 130, p. 3885. 


Empire Title & Guarantee Co.—Earnings.— 

The company, r ts net profits of $71,167 for the 6 months ended 
June 30 1930. This represents $7.11 per share compared with $6.30 per 
share for the first six months of 1929. 

Capital, purplas and undivided profits on June 30 1930 were $1,610,758, 
showing a book value of $161.07 per share. ‘Total assets shown upon the 
statement are $2,605,464, of which $164,943 is cash on hand and in banks. 


Liabilities aside from capital and surplus total $994,706.—V. 130, p. 
2589, 294. 


Enamel & Heating Products, Ltd.— Smaller Dividend.— 
The directors have declared a quarterly dividend of 25 cents per share on 
the no par value common stock, payable Aug.1to holders of record July 15. 


From Aug. 1 1928 to and incl. May 1 1930, quarterly dividends of 50 cents 
per share were paid.—V. 130, p. 3886. 


Equitable Office Bldg. Corp.—Earnings.— 











2 Months Ended June 30— 1930. 1929. 
Ce BOND b om Se reca od bacdccaeekesccesces $1,080,755 $1,044,349 
pS RES ee Ee ee ay Se ee 196,794 198,475 
PO ira tibk ce bbs sc nearkndiedaseua 45,963 45,963 

See ee hha seb ke wen koUn on eee auwtian $837 ,998 $799,911 
[ DUOC Nattnutwideas dncuweaeltcasstian 13 ,025 16 444 

Wl SO eek nee. eis cnsbecaedniakamibd $851,023 $816,355 
Interest, real estate, taxes, &c.........---..-.- 363 441 360,140 
eee ee ae a ee 57 ,000 54,000 
Reserve for additional depreciation..._......_-- 15,584 12,704 

bi OEE es $414,998 $389,511 
Earnings per share on 893,784 shs. com. (no par) - - 43 


r $0.4 J 
_ June net profit amounted to $206,330 after all charges against $204,073 
in June 1929.—V. 130, p. 4249, 3720. 


Exchange Buffet Corp.—Sales.— 

1930-—June—1929. Increase.| 1930—6 Mo 
$506 497 $502,799 $3 ,698 | $3,373,801 
—V. 130, p. 4614, 4249. 


Farr Alpaca Co.—Stock Not Decreased.— 

The stockholders on June 25 voted against the proposal] to authorize the 
retirement of 4,000 shares of capital stock, par $100, now held in its treas- 
ury. It had previously been reported that the decrease in capitalization 
had been approved. 

Earnings for Year Ended May 31 1930. 
Earnings, after deduction of all expenses & Federal income tax _ _ $1,296,566 


Increase. 
$ 


$.—1929. 
$3,272,881 99 ,920 


II st aii Soak a ae stn ds acne Soares deh esis ea ws vtplab ee Bi we tes inl 473,801 
Bamseeavaliabes for Gividenas..... ... ~ - cascncccccccaccccess $822,764 
SORE be EEK aa ib bnenecdbbheinn oadsténodbwpweda 1,134,514 
RD Sd a is ie ne eednena emma maine def $311,749 


EE FOND. cn cde sirdedasesndudiananwn daca _ 4 
Difference between cost & par value of Treasury stock purchased_ 
Federal income tax of prior year less than amount reserved 


ee ee SN Oe TODS oa 5 oS cc ccdbdducticsscsccusaded $5,172,929 
—V.131, p. 121. 


Federal Bake Shops, Inc.— Sales.— 





1930-—June—1929. Decrease.| 1930—6 Mos.—1929. Increase. 
$316,549 #339336 $22,787 |$2,259,649 $2,194,517 $65,132 
—V. 130, p. 4423, 4249. 


Federal Compress & Warehouse Co.— Storage Handled. 


For the 11 months ended April 30 1930, the company has received into 
its 58 warehouses a total of 2,972,904 bales of cotton, according to President 
R. L. Taylor. his compares with 2,316,361 bales received during the full 
year preceding, which ended May 31 1929. Practically 100% of the cotton 
received by the company for storage is compressed at the warehouse into 
bales weighing about 530 lbs. each. During the past year the company has 
received 18 cents per 100 pounds of cotton so handled. This is a substan- 
tially higher rate than usually earned.—V. 131, p. 121. 


Federal Electric Co., Inc.—IJnitial Dividends, &c.— 

At a meeting of the stockholders held May 17 1930, an issue of common 
stock without par value was authorized, for which the present $100 par 
value common stock is to be exchanged share for share. At the same 
meeting an issue of $6 cum. prior pref. stock without par value, and an 
issue of $7 cum. pref. stock without par value were authorized. 

Holders of 7% cum. pref. stock, par $100 per share, may, on request, 
exchange such stock (including all claims to dividends thereon accruing 
prior to May 1 1930, and unpaid) for a like number of shares of the new 
$6 cum. prior pref. stock, and a like number of shares of the new $7 cum. 
pref. stock, by surrendering certificates of outstanding 7% cum. pref. 
stock to the transfer agent, Continental Illinois Bank & Trust Co., at 
any time prior to the date upon which the directors direct payment of 
ane part of such accrued and unpaid dividends. 

‘or the quarterly period ended July 31 1930, dividends have been de- 
clared on the three classes of pref. stock payable Aug. 1 1930, to holders 
of record July 20 1930, as follows: On the $6 cum. prior pref. stock, a 
dividend of $1.50 per share; on the $7 cum. pref. stock, a dividend of 
$1.75 per share, and on the 7% cum. pref. stock, a dividend of $1.75 per 
share. In order to participate in the initial dividends on the new classes 
of pref. stock it is necessary to present certificates representing the 7% 
pref. stock, for exchange, to the transfer agent prior to July 20 1930.— 
V. 130, p. 3721, 3169. 


Federal Knitting Mills Co.— Shipments.— 


1930——June——1929. Increase.| 1930—6 Mos—1929. Decrease. 
$302,900 $226 ,000 $76,900 | $1,233,000 $1,268,000 5, 
—V. 130, p. 4424, 1468. 


Fireman’s Fund Indemnity Co.—Subscriptions.— 

The company on June 23 announced that because of the extraordinary 
financial conditions existing at the present time and in order to convenience 
prospective subscribers to the company’s stock, the directors had agreed 
to defer the date when payment of the second, third and fourth install- 
ments will become due to Sept. 25, Oct. 25 and Nov. 25, respectively. 
The first payment date was held at June 25, in accordance with the original 
announcement.—V. 130, p. 4424. 


First National Stores, Inc.— Sales.— 


Sales for Five Weeks and Thirteen Weeks Ended June 28. 
1930—5 Weeks—1929. Increase.| 1930—13 Weeks—1929. Increase. 
$10,653,695 $9,674,296 $979,399 | $27,929,759 $25,213,910 $2,715,849 
—V. 130, p. 4424, 4058. 


(M. H.) Fishman & Co., Inc.—June Sales.— 
1930—June —1929. Increase.| 1930—6 Mos.—1929. 
$189,904 $178,758 $11,146 | $825,164 $651,471 

—V. 130, p. 4059, 3363. 


Ford Motor Co., Detroit.—June Production.— 

World production of Ford cars and trucks in June was 174,528, against 
191,813 in May. World production in the first six months of 1930 totaled 
995,226.—V. 130, p. 4250. 


Fox Film Corp.—Contracts Signed, Etc.— 


Increase. 
$173,693 





The corporation has signed contracts for its entire program of 48 films 
with the Famous Players Canadian Corp., Ltd., operating 170 theatres in 


. Canada and with the Butterfiled circuit operating 79 theatres in Michigan 
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Frank L. Prendergast, formerly 
Public Works of Manhattan, has been elected 
V. 130, p. 4615, 4424. 


Fuller Lehigh Co.—Opens New Sales Office.— 

Announcement has been made by this company of the opening of a new 
sales office in the Candler Building at Atlanta, Ga. The main offices and 
works of the company are at Fullerton, Pa.—V. 124, p. 1674. 


(The) Gamewell Co.—Completes Acquisition.— 

The company on July 1 completed the acquisition of the Rockwood 
er . and its subsidiarics. Vincent C. Stanley, President of the 
ell Co., has been elected President of the Rockwood S er Co. 

of Massachusetts; Worcester Fire Extinguisher Co., Ltd., of Montreal, 

ot bs vag gto Sprinkler Co. of Illinois, to succeed George I. Rockwood. 

—v. sD. ‘ 


Gelsenkirchen Mining Corp. (Gelsenkirchener Berg- 
werksaktien-Gesellschaft), Germany.— Dividend, Etce.— 

The stockholders on July 22 will act upon the payment of a dividend on 
the outstanding common stock. The supervisory board and executive 
committee have proposed payment of a dividend of 8% for the fiscal year 
ending March 31 1930, the same as paid for the preceding year. 

The New York Stock Exchange has authorized the listing of $15,000,000 
€-vear 6% secured notes, due March 1 1934. 


Combined Statement of Earnings Years Ended March 31. 
1930 19 


to the Commissioner of 
ector of Public Relations .— 











30. ; 1928. 
tea nats uit icine Adicw wes sine $24,744,979 $21,633,323 $21,340,069 
Manufacturing cost_............_-- 18,892,673 17,199,887 17,135,392 
Nn a ax ox en's btn tics ep wd oe 1,448,514 1,277,295 1,179,701 
IS, ed catia niko om cies 56,282 252,533 151,241 

Gross profit from operations______ $4,147,509 $2,903,609 $2,873,736 
ne, RS Ra 6,867,778 6,467,657 6,413,409 
Gross earnings and income_______-_ $11,015,287 $9,371,266 $9,287,145 
Administrative & general expenses... 1,138,613 1,143,409 1,031,342 
Taxes other than profits tax________ 961,721 911,218 925,952 
DS eae errs 1,483 ,222 1,234,041 958,701 
Prop. of disc. & exps. of note issue___ 199,681 199,681 16,640 
.. 2, 8 Op gaetr 21,411 366,956 410,773 
Balance available for dividends__-- $6,710,639 $5,515,961 $5,943,737 


—V. 129, p. 3642. 


General American Securities, Inc.—Distribution.— 

P. W. Brooks & Co., sponsors, announce that a semi-annual cash dis- 
tribution on Associated Standard Oilstocks Shares, coupon No. 2, will be 
paid on July 15 1930, at the rate of approximately 90 cents per share, by 
the Empire Trust Co. of New York City, trustee.—V. 130, p. 3550. 


General American Tank Car Corp.— Ezpansion.— 

Chairman Epstein has cabled from Antwerp that he has completed 
arrangements for the organization of a third tank and refrigeration car 
system in Europe—lInternational Refrigerating Car Line—as another step 


= yr _—- American company’s program for operations abroad.—V. 130, 


General Asphalt Co., Phila.—T7o Protect Its Oil Rights 
tn Venezuela.—The directors in a letter to stockholders, 
dated July 7, outlining the company’s purpose to protect 
its rights in certain oil concessions in Venezuela against the 
Royal Dutch-Shell Group, say: 


The relations between the company and the Royal Dutch-Shell Group 
have reached a point where litigation has become necessary in order to 
enforce certain royalty rights of this company with respect to the Vigas 
Concession in Venezuela. 

In connection with our asphalt operations in Venezuela we, many years 
ago, discovered extensive oil deposits and became interested principally 
in two large concessions, one known as the Valladares Concession and the 
other the Vigas Concession. We owned the first concession and obtained 
an option upon the second. The financial requirements for the adequate 
development of the large areas embraced within the concessions were so 
great that we sought an outside partner of sufficient financial strength and 
experience to assure the commercial development of the properties. Ac- 
cordingly, an agreement was made in 1913 with the Royal Dutch-Shell 
Group which, in effect, constituted a partnership. 

The group undertook to develop the properties and in consideration 
therefor received a 75% interest in net profits as against a 25% interest 
retained by the General company. This arrangement with respect to net 
profits was effected through the use of a holding company, the equity in 
which was issued 75% to the Royal Dutch-Shell Group and 25% to General 
Asphalt Co. We transferred to this holding company our entire interest 
in the Valladares Concession and our option upon the Vigas Concession. 
The group created The Colon Development Co., Ltd., to own and operate 
this latter concession. The option was exercised by the issuance of 25% 
of the Colon stock to the Vigas interests, so that while the partnership had 
a 100% interest in the Valladares Concession it had only a 75% interest 
in the Vigas Concession. 

At the time we urged the outright purchase of the Vigas interests which 
could then have been accomplished for a relatively small sum of money, 
but the group elected instead to issue stock which carried valuable rights 
as respects financing, so that a strong minority interest was created from 
the outset in this property. We particularly mention this minority interest 
because of its importance in connection with prese1 t relations. 

Shortly after this partnership arrangement was :ffected, the war made 
financing difficult. The Royal Dutch-Sheil Group contended that we 
were obligated to participate ratably with it in finuncing if we wished to 
maintain our proportionate equity interest. While we did participate in 
@ number of loans as an evidence of our good-will, we denied any obligation 
to continue to do so and eventually the group accepted the situation, and 
did, in fact, provide such sums as from time to time were required for the 
development principally of the Valladares Concession. These loans were 
arranged, however, in such manner as to postpone indefinitely any partici- 
pation by your company in the profits of the enterprise. 

For instance, a loan was arranged in Holland at 9% on the plea that 
financing in England was prevented by Treasury regulations. Later, 
when sterling exchange was at a very low figure (about $3.25), the group 
called the Dutch loan and took it up on the basis of repayment in sterling. 
Still later, when the sterling rate approached parity, the sterling loan was 
called and refunded by the group into a dollar loan. <A very large paper 
profit was thus created in favor of the group and a correspondingly large 
claim mage against the property ahead of our equity interest. 

By 1922 the dispute with respect to financing the Venezuelan enterprise 
had reached such an acute stage that the General company prepared to 
test its interpretation of the 1913 agreement by litigation. An under- 
standing was reached, however, and on Dec. 5 1922 a preliminary agree- 
ment was signed by Sir Robert Waley Cohen on behalf of the Anglo-Saxon 
Petroleum Co., Ltd. (a subsidiary of the Royal Dutch-Shell Group), and 
by Arthur W. Sewall, President of the General Asphalt Co., which specific- 
ally provided that: 

‘Asphalt company shall receive a royalty in crude oil of 12%% of all 
crude oil produced after Dec. 31 1922 from lands in Venezuela covered 
by the Valladares Concession . . . and subject to clause 5 hereof 
12%% of 75% of all crude oil produced from lands in Venezuela covered 
by_the Vigas Concession.’’ 

It was the intention of the parties that thereafter the interest of the 
General Asphalt Co. was to be that of a landlord instead of a partner, and 
that, without having any financial obligations, it should receive royalties 
on oil produced according to specified percentages instead of an interest 
in net profits. The basis of the agreement was that a 124% royalty was 
the equivalent of a 25% equity interest. 

This preliminary agreement provided that a final agreement should be 
executed within a stated time. After much delay and further lengthy 
negotiations such a final a ment was executed on July 12 1923. The 
most important clause in t agreement, in connection with the present 
controversy, is as follows: 

‘The Anglo-Saxon agrees with the Asphalt companies that it will use such 
rights as it may possess and such influence as it can exercise to procure the 
Colon to deliver to them or as they may from time to time in writing direct 
d the life of the Vigas Concession and subject as provided in clause 10 
hereof, 9%% (such percentage being also herein referred to as royalty 





or royalty oil) of the crude oil produced from the Pn ge Ay for the time 
ing included in the said concession commencin om Jan. 1 1923. x 
The wording of this clause and the fixing of the Asphalt company’s 
po ee | at 9%% were dictated by the existence of the outstanding Colon 
n ty interest to which reference has already been made. The Royal 
Dutch-Shell Group realized that it might be necessary for it to pa 
count for the V royalty out of its own 75% interest, and { ‘ore 
stipulated that this royalty should be only 75% of 12% % or 944 % instead 
of the 12%% royalty s ed in the case of the Valladares Concession. 
Likewise, the Royal Dutch-Shell Group inserted clause 10 to allow it to 
sell its Colon interest in case it should not be able to deal with the Colon 
minority. This clause 10 allowed the group to dispose of the Colon shares 
“to parties not controlled by them,”’ in which case the group should be 
released from liability upon either procuring the purchaser to enter into an 
agreement securing the Asphalt company’s ai tah or paying to the Asphalt 
nem gf one-fourth of the net price realized from the sale of the group's 


The Valladares Concession was the first developed and it is — recently 
that oil has been commercially produced from the Vigas Concession. The 
ge Dutch-Shell Group has, from the outset, met all of its obligations 
with respect to deliveries of royalty oil from the Valladares Concession. 
In excess of 2,000,000 barrels of oil. have been shipped since Feb. 1 1930 
from the Vigas Concession under the group’s management, and we are 
informed that deliveries are being made daily, but the group has refused 
to deliver any royalty or to render any accounting for the oil produced from 
this property, although the group obtained the property from us without 
other consideration than its commitment as to royalty. The company has, 
accordingly, issued a writ in the British courts and will, in due course, 
endeavor to secure a decision to the effect that General Asphalt Co.’s rights 
have been violated and that corresponding damages have accrued. 1 

In order that the stockholders may understand clearly and precisely 
the attitude of the Royal Dutch-Shell Group toward its obligations to your 
company, it is necessary to set forth further facts concerning the presen 
ownership, financing and management of the Vigas Concession which 
now one of the most important oil producing properties in Venezuela. A 
execution of the July 12 1923 agremeent the General Asphalt Co. er 
assured by a representative of the group that no negotiations would . 
undertaken with respect to the Colon property without notice to the Aspha 
company and without giving the Asphalt company opportunity to be pres- 
ent. Notwithstanding this assurance, the Royal Dutch-Shell ye 
without notice to General Asphalt Co., entered into an agreement DP = 
to June 1 1928 with the Colon minority interests and in this agreement v4 
group made no provision whatsoever to protect your royalty despite h 
formal written commitment to ‘‘use such rights as it may Possess and suc 
influence as it can exercise to procure the Colon to deliver’’ the royalty "%o 

The group caused a new corporation, known as the Colon Oil Corp. “hed 
be organized. It conveyed to this corporation its 75% interest in the Colo 
Development Co., Ltd., in return for a like proportion of the new a. 
ation’s capital stock and the old Colon minority likewise transferr i 
interest upon similar terms. As soon as the Genera] AsphaJt Co. a 
formed of this project and before any securities of the new company of 
been sold, the Asphalt company wrote on June 5 1928. to representatives 
the Royal Dutch-Shell Group in New York as follows’ ith the 

‘‘We must assume that you have not carried your negotiations wit : 
Carib Syndicate to the present point without advising them of our ——— 
in this property. If you have not done so, may we ask that you do = 8 
— may = re of the necessity of appearing to take an unfriendly 
position in the mat $4 

On July 1 1928, the Colon Oil Corp. issued $10,000,000 of conv. ome. 
which it sold through a New York banking syndicate. In advertising © 
issue, the banking syndicate stated, over the signature of a representa re 
of the group, that a ‘‘majority of the stock of the Colon Oil Corp. to 2 
presently outstanding will be owned by the Royal Dutch-Shell Group oh. 
that ‘‘there are no subsidiary or gine yo bey ar in the concession, ° e 
7 ee rights being exclusively vested in the Colon Development + oe 

td.’’ The advertisement further stated that the property wou i 
managed under contract with a Royal Dutch subsidiary. In other pag ’ 
the group took pains to make it clear to the public which was asked to bey 
the Colon debentures that it continued to dominate the Colon situat pod 

Notwithstanding this statement the Royal Dutch-Shell Group es 4 
deavored to pay off your company ® royalty interest by asserting to io oo 
in organizing the Coijon Oil Corp. it had sold its Colon shares ‘‘to parties aos 
controlled by them” and that it, therefore, had the right under yen | 
to settle with the Asphalt company by paying one-fourth of the cons oro 
ation it received after adjustment for the loans which have already oo 
described. Your company refused to consider any such proposition. 
was clear that the organization of the Colon Oil Corp. did not involve any 
actual alienation of the property from the Royal Dutch-Shell Group. 3 
view of the intimate relationship between the group and the Girectorese = 
management of the Colon Oil Corp. and in view of the group s contro vred 
stock interest, and its nomination of six out of ten directors, any suggestio 4a 
that the group had, in fact, disposed of its interest to outside parties hoy 
was, therefore, ‘‘discharged from all further liability hereunder to the Aspha 
companies in respect to the Vigas Concession’ appeared to your company 
as only an evasion of the issue. is oop 

The Royal Dutch-Shell Group then advanced the plea that whet het 4 
willing and would be glad ‘‘to use such rights as it ma ess and su 2 

uence as it can exercise’ to procure the delivery of the royalty, —_ 
rights and influence must necessarily be ineffective because the delivery oi 
such royalty would be prejudicial to the minority Colon interest and — ; 
not legally be made over its ag ope The group even suggested beer 
would fully meet its obligations if it requested the Colon Oil Corp. to per pve 
~~ royalty, even though it knew at the time that the request woul 
re , ° ’ 

We believe that this plea is equally as evasive of the issue as the eroup's 
first contention that it had been discharged from liability through sale “ 
the property to outside interests. In view of its control of the situation, it 
obvious that as a practical matter the Royal Dutch-Shell Group could oO 
cure the delivery of the royalty due to your company. It may be be 
so doing it would have to account to the Colon Oil Corp. for the value 0 6 
royalty, but as has already been explained, such a possibility was wereesen 
in 1923 and was met to the then satisfaction of the Royal Dutch-She 
Group by fixing the royalty at 9% % instead of 124%. evertheless, : e 
enon emind aw eed this very royalty obligation for which it specif 1 
a argain n : 

The net result of the present situation is, therefore, that General ee me 
Co., which originally controlled the Vigas Concession through its option . 
which, as a constructive business measure, turned the property over to - re 
Royal Dutch-Shell Group for consideration which was at first a partnership 
interest and then a royalty interest, now finds the Royal Dutch-Shell oe 
apparently seeking to keep the property without payment of the stipula 
consideration. 

Under such circumstances we will exhaust every legal resource to protect 
our position and ad secure to our stockholders their rights in this property. 
—V. 130, Dp. 3721. 


or ac- 


General Baking Co.—Comparative Balance Sheet.— 


Apr. 26'30. Dec. 28'29| Liabilities— $ $ 

Assets— $ Notes payable-... 600,000 2,600,000 
Cc reecnaske 4,698,214 1,624,747| Accounts payable. 436,128 970,045 
Acc’ts receivable... 679,888 873,200| Dividends payable 51,871 1,685,566 
Inventories .....-. 1,680,093 2,479,052] Est. Fed. inc. tax 


Investments 69 ,667 


64, forcurrent year. 676,714 894,735 
Prop. and plant_a30,662,655 29,798,311 


Funded debt-.---- 7,000,000 


Deferred charges... 919,424 205,547 | Res. for conting’s. 577,990 137,978 

“‘BondBread,’’oth. Cum. pref. stock..b9,077,500 9,077,500 
trade names, tr.- Common stock--_c8,134,240 . 8,134,240 
marks, copyr’ts Capital surplus... 4,133,452 $308,008 
and good-will... 5,675,748 5,675,748| Earned surplus--.13,692,793 13,092,75 











cr Pil els 44,380,689 40,726,272! Total --------- 44,380,689 40,726,272 


a After depreciation of $8,165,898. b Represented by 90,775 no-par 
shares. c¢ Represented by 429,719 no-par shares.—V. 131, p. 122. 


General Foods Corp.—New Directors.— " 
Elisha Walker, Chairman of the board of the Transamerica Corp. an 
the Bancamerica-Blair Corp. Robert Lehman 9f Lehman Bros. an 


Sidney J. Weinberg of Goldman, Sachs & Co., have been elected directors, 
Waddill Gatthines and Earle P. Chariton have resigned from the di- 
rectorate. Ata recent meeting of the board the membership was increased 
yg. tf A erica-Blair Corp. recently purchased at a private sale a 
e Bancam - a 
biggs So CO ae of the common stock of the domme Foods 
—Vv. %~ = 2 


Corp. 
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General Public Service Corp.—Earnings.— 











12 Months Ended June 30— 1930. 1929. 1928. 
Dividends on stocks. -------------- $916,701 $1,076,987 $417 ,247 
pnearent on ponds. aoe ———— poi 135,156 71,521 115,031 
Prof. on sale of sec. after uct. a 

ee eee 2,870,599 1,352,928 589,102 

GGL SROGENG od nc h cbs ntestbicn on $3,922,456 $2,501,437 $1,121,379 
NS a rr eee 147 ,854 100 ,062 64,237 
Taxes (other than Federal taxes) ---- 3. 3,048 2,807 
Interest and amortization charges - - - - 790 335 279,171 101,963 

PG i caine corte tiaite phan nadine $2,981,031 $2,119,158 $952 372 
$6 ne stock dividends -----.--- 147 ,834 147,774 147 ,744 

5.50 preferred stock dividends - - - - - - 539 485 606 
$7 convertible pref. stock dividends-- -__.--- 94,034 218,000 
Common dividends. -..-..-....------- a373 393 Gees 0"? tisce 

Ds cin nriiencnatindnd mong'é tis $2,458,266 $1,292,682 $5386 ,022 
The market values, at the end of the 

respective periods, of unsold stk. 

divs. received pa Bey periods, 

but not included in above inc. were 

Sg, a en 470,198 402 605 194,803 
Earnings per share on common_- -_---__ $4.35 3 $1.45 


J $3.06 
a In 37,339 shares of stock in 1930, and 58,318 shares in 1929. 
Stock dividends as and when received are not treated as income. Profits 
or losses resulting from the sales of any stocks (whether acquired originally 
by purchase or as stock dividends) are computed in accordance with U. S. 
reasury regulations.—V. 130, p. 4616, 3722. 


General Rubber Co.—New President.— 

Arthur Jones, formerly managing director, has been elected President 
and F.. C. Schwab has beenre-elected Vice-President and appointed Manager 
of the New York office.—V. 107, p. 2101. 


Geometric Stamping Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would have become payable on July 1. The company on April 1 1930, paid 
a@ quarterly dividend of 45 cents per share.—V. 129, p. 1451. 


Gillette Safety Razor Co.—Earnings.— 

Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net income after all 

charges and taxes_.._. $2,642,022 $3,876,300 $4,806,370 $8,407,518 


Shares com. stock out- 
standing (no par)..__- 2,205,819 2,100,000 2,205,819 2,100,000 
$1.20 $1.84 $2.18 $4.00 


Earnings per share_.._- 
—V. 130, p. 4250, 3887. 


(Forrest E.) Gilmore Co.— Defers Preferred Dividend.— 

The directors have voted to defer the semi-annual dividend of 34% 
due July 10 on the 7% cumul. pref. stock.—V. 130, p. 4426. 

Gilmore Oil Co.—New Director.— 

Griffith Henshaw, President of the Riverside Portland Cement Co., has 


been elected a director, thereby increasing the membership of the board 
to seven.— V. 130, p. 3551, 1124. 


Goodyear Tire & Rubber Co. of Canada, Ltd.— 

C. H. Carlisle, President & General Manager, June 30, says: 

The nine months operations of the fiscal rm of this company should be 
considered satisfactory when compared with the available business. 


For the Nine Months of the Fiscal Year. 


We have added to our reserve for depreciation. ......-..---- $400,000 
eee CE Se GEE Og hk a oe 0 Ns dewescddccvdeveaces $10,250,000 
SP ES ho tehs Ot cadkdidewdudabinbvne sinned $12,000, 


Surplus over 


The company has a Jarge cash balance and no indebtedness, excepting 
accounts not due for payment. We have the highest percentage of the 
available dealers’ business since the company has been established. We 
have maintained our position in the car manufacturers sales. There is 
considerable shrinkage in volume in dollar value, in both the car manufac- 
turers’ and export business. 

The cotton mil] at St. Hyacinthe is now in full production and operating 
22 hours per day.—V. 130, p. 2402, 1470. 


Gorham, Inc.—Acquisition.— 


The corporation has acquired Maier & Berkele, Inc., pioneer jewelry 
concern of Atlanta, Ga. —V. 130, p. 2592. 





(F. & W.) Grand-Silver Stores, Inc.— Sales.— 
1930——June 1929. Increase. | 1930—6 Mos.—1929. Increase. 
$2,565,268 $2,501,576 $63 ,692 |$13 665,838 $12,314,900 $1,350,938 


—V. 130, p. 4616, 4060. 
iw. T.) Grant Co.—Sales.— 


930——June——1929. Increase. 1930—6 Mos.—1929. Increase. 
$5,469,105 $5,374,171 $94 ,934/ $30,012,691 $26,871,591 $3,141,100 
—V. 130, p. 4251, 4060. 


Great Atlantic & Pacific Tea Co.—Construction.— 
In June. last, the company authorized construction and equipment ex- 
penditures of close to $3,500,000 in expansion of its warehousing and dis- 
tributiyg facilities, creating employment for more than 2,500 workers. 
Construction costs and additional employment needs are spread over 10 
cities, viz.: Cincinnati, Newark, Philadelphia, Pittsburgh, Maspeth, N. Y. 
Atlanta, Syracuse, Buffalo, Dallas and Altoona. New buildings under 
construction in these cities will total $2.590,000 in building costs, while 
75 ment installation will bring the aggregate expenditures close to 
50! ,000. Several of the larger projects were advanced in the com- 
ny’s building schedule in order to facilitate employment conditions dur- 
g the summer menths.—V. 130, p. 4426, 4251. 


Great Lakes Steel Corp.—Jnstalls Siz Furnaces.— 

The corporation has completed the installation of six 150-ton open 
hearth furnaces at its new $25,000,000 mill at Detroit. ‘The furnaces are 
equipped with the most modern type waste heat boilers, which will pro- 
duce a large quantity of steam from the heat of the waste gases which 
would otherwise be lost up the stacks. 


The entire Great Lakes plant is scheduled for completion early next 
month.—V. 130, p. 4251. 


Hazeltine Corp.—Decisions in Patent Litigation.— 

Two decisions sustaining the validity of Professor Hazeltine’s ‘‘Plate 
Circuit Neutralization’’ radio patent were handed down July 3 by Judge 
Grover M. Moscowitz in the Eastern District Federal Court, Brooklyn, in 
the litigation instituted by the corporation involving Atwater Kent Radio 
receivers and Eveready radio receivers. The defendant in the first of these 
actions is E. A. Wildermuth of Brooklyn, The defendants in the Eveready 
case are National Carbon Co., Inc., and Walters Rubber Co., Inc. 

The decision in the Atwater Kent case brings a final decree in the litiza- 
tion which was originally filed in August 1926. The decision of Judge 
La open mS ee, ee ane es aay hee history of the litigation = 

e patent had previous een sustained by his court an 
affirmed ‘by the Circuit Court of Appeals. d 

The defendant then applied to the Supreme Court of the United States 
for a writ of certiorari which was denied. After this the defendant moved 
to reopen the case on the ground of alleged newly discovered evidence. The 
decision of Judge Moscowitz denies this motion and holds the new evidence 
does not show pay anticipation of Professor Hazeltine’s invention. 

The plaintiff, Hazeltine Corp., has additional suits pending against 
Atwater Kent Manufacturing Co. of Philadelphia as well as more than 70 
other suits against distributors and dealers who have sold the apparatus 
held to infringe the patent. 

In the suits against National Carbon Co. and Walters Rubber Co., the 
decision of Judge Moscowitz holds that Hazeltine ‘‘Plate Circuit Neutrali- 
zation’’ patent No. 1,533,858 is valid and the Eveready radio receivers sold 
by defendants infringe all of the claims of the patent involved in the 
litigation.—V. 130, p. 4061. 


Hearst Consolidated Publications, Inc.— Stock Offered. 
—An issue of 2,000,000 shares (400,000 shares reserved for 


officers and employees) Class “A,” 7% eum. partic. stock 
is being offered to the general public at $25 per share. 
Subscriptions are being received at the cashier's office of any 
Hearst newspaper or corporation in the United States. 
Arrangements have been made also with the institutions 
listed below to accept subscriptions to this issue at their 
offices, or any of their branch offices: National City Co., 
Continental Illinois Bank & Trust Co., Anglo London Paris 
Co., San Franciseo, Crocker First Co., Bank of Italy, 
(N. T. & S. A.) San Francisco, and Bank of America of 
California. 


Organization & History —Organized May 9 1930 in Delaware and will 
own as a result of this financing through entire stock ownership, the follow- 
ing newspapers of nationwide prominence and of the highest standing in 
their respective communities, namely: , 

Net Paid Circulation as of Mar.31’30 
ily. Sunday. Am. Wkly. 


Est. Dai 

New York Evening Journal_.. 1896 et >. ceao,. | one 
Chicago Evening American... 1900 ee ee eee 
Pittsburgh Sun-Telegraph--_1841-1906 178,192 352,362 352,362 
DOO THOM... wanmeditnb eae 19 274,464 1,706 7 
San Francisco Examiner _____ 1880 87,031 387 ,034 387 ,034 
San Francisco Call-Bulletin. _ 1856-1874 , F ga 
Oakland Post-Enquirer--.-___ 18 ae:  wdnccea © see 
Los Angeles Examiner_______ 1903 205,218 457 317 457 317 
Los Angeles Evening Herald. 1911 2656S sesese aan 
—— ig my apes = 1865 Ei 165,598 165,598 

merican eekly in a tion 

SR ES ORS 25 Ge LRN ~ oe 2 ee, 3,862,226 





Total circulation 2.563.426 1,744,017 5,606,243 


The American Weekly is circulated with the above Sunday newspapers, 
and in addition with Sunday newspapers in other cities. It enjeys a total 
net Fees circulation of 5,606,243 copies, which exceeds that of any other 
publication in the world. 

Purpose.—The proceeds of this issue will be disbursed as of the 
purchase price of the pro jes now owned by this corporation. These 

roperties were purc from Star Holding Corp. (wholly owned by 
illiam Randolph Hearst), the consideration being the common stock of 
this corporation, plus the proceeds of this issue and the present assumption 
of certain inter-company accounts after terms of existing bond indentures 
have been complied with. The performance of the contract between this 
qempany and Star Holding Corp. is guaranteed by William Randolph 
earst. 

Business and Territory.—These newspapers serve large metropolitan 
centers. Thus it will be seen that as the centers of population increase, 
so should these properties increase in volume and net profits. Past pe 
formances over a long period of time support this view, as the growth of 
circulation and advertising volume shows steady increases year after year. 
$83 3ae fone circulation and advertising revenue for the year 1929 was 

Advertising Volume.—For the year 1929 these newspapers and the Ameri- 
can Weekly published a total volume of 143,207,73 es of advertising. 
The American Weekly’s proportion of this vast volume was 919,629 lines. 

Real Estate and Leasehoids.—Properties and plants are of the most modern 
type. ‘the New York Journal, Detroit Times, Oakland Post-Enquirer, and 
Los Angeles Herald have only recently occupied their new plants. 

The total value of real estate and leaseholds at Dec. 31 1929, based upon 
recent independent appraisals — in the case of certain buil 
recently erected which have been taken at cost less depreciation) was as 





foll ; 
pig Land. Buildings. Leaseholds. Total. 
New York City_..__--- $5,435,000 $3,997,428  -.---- $9,432,428 
I iiss niga eye cee 186,06 ~~ ante d 
(eee 635.418 538,540 67,000 1,240,958 
petrets aa er re 838,851 1,156,590 562 719 2 558.18) 
eatt. e were eeeeeeeeeesn  .4=e«f£e688 £3 |} }§$£ie#«s<eee2 , , 
San Francisco_...-.--- 887,875 : | Sees 1,171,794 
Ra eel aaa 5, Ok ee ete 933,175 
Los Angeles. .......-.- 4,559,619 1.464.853 ------ 6,024,473 
NOR. Salwar ele aaele $13,137,824 $8,124,506 $637,908 $21,900,240 


Earnings.—The consolidated earnings of the corporations controlled 
through entire stock ownership for the four years ended Dec. 31 1929, after 
eliminating certain unusual and non-recurring net income of $7,417,702 
and adjusting newsprint to an actual cost basis, are certified by Haskins 
& Sells, to have been as follows: 





929. 1928. 1927. 1926. 
VIS os 5 dcinte'ee bake $85,273,739 $79,796,810 $70,789,857 $64,263,178 
DRE ocncaccmencam 67,132,755 63,571,630 57,018,770 51,507,364 
pO eee $18,140,983 $16,225,180 $13,771,086 $12,755,813 
Depreciation. .______-_- 3 ,03 ¥ ,095 755,76 J 
Bond interest___.______- 2,713,406 m 338 1,791,999 1,144,183 
Other interest. _.-.__-- 210,849 213,490 319,595 249 ,964 


Amort. of bond discount 





and expenses. _______ 325,806 346,670 249,665 202,475 
Federal income taxes_-.-_ 977 ,258 787 ,807 491,776 520,526 

Net income.........- $12,854,626 $11,044,777 $10,162,284 $10,009,806 
Times class A div. requir. 3.67 3.15 2.90 2.86 


The above net income available for the year 1929, is 3.67 times the divi- 
dend requirement on $50,000,000 cumulative participating 7% capital 
stock presently to be outstanding, subject, however, to payments on 
a of outstanding bonds and debentures of approximately $2,800,000. 

onds and debentures maturing after one year are spread over a considerable 
term of years. It is the declared policy of the corporation, however, to 
provide within a reasonable period after the present issue for the conversion 
of all outstanding bonds and debentures into class A preferred stock, or 
to provide for the retirement of said bonds and debentures, in which event 
all earnings will be available for dividends without the necessity of any 
deduction for principal payments on funded debt, and che above statement 
of earnings will be increased by the current interest ————- on funded 
debt, totaling approximately two and a half million dollars. uF 
Times Dividend 


Net Earnings Requirements on 
as Above. Cc fe opty 





10,162,284 2.90 

11,044,777 3.15 

Rs ds ane octane duds dies eOigb dee 12,854,626 3.67 

DIS 6 hr eke Secs doede SOS $11,017,873 3.14 
Consolidated Balance Sheet Dec. 31 1929 (After Giving Effect to this Financing). 

Assels— Liabilities— 

RA Sino onan nie etna $9,132,457 | Notes payable__..-..-.---- $2,631,392 
Notes receivable. .......--. 87,816 | Accounts payable. -.----.-.-- 1,221,688 
Accts. rec., less reserves- -- 6,416,956 | Accrued expenses -_---.----- 1,431,975 


RIVERS . os cine od cnnwens 


1,442,703 | Prov. for Federal tax_--.-_-- 1,079,550 
Sinking fund deposits-- --- 541,667 | Notes payable 
Investments, stocks & bonds 713,201 | Bonds, debentures & mtges.— 

Notes receivable. .......-_-. 900 ,000 Maturing within one year 2,915,000 
Land, buildings & leaseholds 21,900,240 Maturing after one year. 38,547,500 
Mach. & equip., less deprec. 5,746,252 | Deposits to secure circulation 





Deferred charges________-- 2,421,197 CN 56, cache ts se enan ae 155,935 
Press franchises______._._- 75,186,510 | Deterred credits to income_ - 104,608 
Miscellaneous reserves----- 86,573 
Class A 7% cum. partic.stk. 50,000,000 
Surplus, arising from valua- 
tion of press franchises, re- 
a ference libraries, and cir- 
Total (each side)_....-_-- $124,488 ,998 SIE 5 cco occ eeisar oe 25,000,000 
Capitalization— Authorized. Outstanding. 
Class A 7% cumul. ic. stock (par $25)-- _$100,000,000 $50 


Common stock 2,000,000 shares (no par)-- 2,000,000 shs. 2,000,000 shs. 


Exchange Privilege.—Additional $50,000,000 class A stock authorized or 
proceeds thereof is reserved for the sole and exclusive purpose of 





offers to bond or debenture holders of subsidiaries to exchange class 
stock for such bonds or debentures or redeeming said bonds or debentures 
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at the cail price. 
debentures cannot be exchanged at a price greater for the bonds or deben- 
tures than the call price at the time of offer and in any computation on = 
exchange by the company the class A stock must be computed at ga Ge 
the discretion of directors this $50,000,000 class A stock may be sold at par 
provided 4~ the proceeds of 4 ng sale of said stock are used solely uaa 
exclusively for the purpose of acquiring bonds or debentures of the sub- 
sidiaries at not greater than call oe ce. 

Directors.—William Randolph Hearst, George Hearst, William Randolph 


Hearst, Jr., Edward H. Clark, Arthur Brisbane, David E. Town and 
John Francis Neylan. 
Stock Provisions.—The class A stock has no voting power except in the 


event of 4 consecutive quarterly defaults in payment of div. Upon such 
py med class A stock has the right, during such default, to elect majority 

of board. Class A stock is red. on any div. date on 30 days’ notice, at $30 
and divs. In voluntary dissolution or ‘iquidation. class A stock is preferred 
as to assets up to $30 and divs. In involunt dissolution or liquidation, 
class A stock .* preferred as to assets up to $25 and divs. Participates 
ratably with common stock in dividends up to an additional 3% after 
payment of dividends of $1.75 per share on the common stock such parti- 
cipation not cumulative. 


Independent Pneumatic Tool Co.—Acquisition.— 
un company has completed the purchase of the Cochise Rock Drill 
a Co. of Los Angeles, Calif., which manufactures mining machinery 
rock drills used in quarrying and subway work. The consideration 
Scveives a cash and stock arrangement.—V. 130, p. 3725. 


International Business Machines Corp.—JZnlarging 


Plant .— 


The Cotparegjon has broken ground for an addition to its main plant at 
Endicott, N. Y. The extension, which will be completed in about three 
months, will add approximately 60,000 sq. ft. of floor space to existing 
manufacturing facilities. This increase in capacity is necessitated Lb the 
fact that, due to the ——— 8 constantly expanding volume of business 
the number of employees has been increased to about 2,000 from 1.100 in 
gd 1929, with no corresponding increase in floor space.—V. 130, 
p. 3725. 


International Printing Ink Corp.— Distribution of Com- 
mon Share Subscription Warrants.— 


A notice to the hoiders of common share subscription warrants says: 

““A record of holders of common shares will be taken at the close of busi- 
ness on Aug. 11 1930 for the purpose of determining the holders of such 
shares entitled to participate in a distribution of warrants expiring June 1 

for the purchase of an aggregate of 34,482 common shares at $63 
per share, to be created and distributed in connection with the consumma- 
tion of the plan of reorganization set forth in the reorganization agreement 
dated April 24 1930, relating to the consolidation of the qrparaten with 
the et and chemical division of the Newport Co.” (See V. 130, 
P. x 


ene ete Plan Declared Operati. e.— 


The ganization committee, formed to carry out the proposed con- 
eothintion of the business of the International Printing Ink Corp. with 
the business of the dyestuffs and chemical division of the Newport Co., 
has announced that at a meeting held on July 3 the committee had de- 
clared operative the plan for consolidation, subject to the approval of the 
atockholders of the two companies. The committee announced tnat 
securities of the International corporation had been deposited under the 
deposit agreement in amounts more than sufficient to permit participation 
in _ plan by that company 
lan will be carried into effect through the acquisition by Inter- 
hea of all the stock of Newport Chemical Corp., a new corporation 
which has been formed in accordance with the plan to acquire all the business 
and assets of the dyestuffs and chemical division of the Newport Co. 
Upon consummation of consolidation, the name of the International cor- 
ay will be changed to International-New port Chemical Cor How- 
a subsidiary to bear the name the International Printing nk Corp. 
li be formed to carry on the business of the company now bearing that 
jnorby —V. 130, p. 4617. 


International Salt Co.—Rights, &c.— 

The stockholders of record June 30 have been given the right to sub- 
scribe on or before July 21 fcr 60,000 additional shares of no par value 
capital stock at $36 per share on the basis of one new share for each share 
held. Subscriptions are payable at the Ccrpcration Trust Co., 120 Bread- 
way, N. Y. City. This issue has been underwritten. The major pertion 
ry! the additional capital will be used fcr the retirement of $1,500,000 

12,2 serial gold notes, dated May 1 1930, which are now outstanding. 
ese notes were issued recently in connection with the acquisition on 
doe 1 last of the properties of the Sterling Salt Co., through the Retsof 
a oe Co. The latter’s capital stock is all owned by the international 

t Co. 

The physical assets of the Steriing Salt Co. are located at Halite, N. Y., 
which is adjacent to Retsof, N. Y., where the company’s Retsof mine is 
located. The shaft “f the Sterling Salt Co. and the Retsof shaft of Retsof 
Mining Co. are on the same vein of salt. 

The Sterling Salt Co. property consists of approximately 1,400 acres of 
land which contain mineable sait amounting to approximately 21,000,000 
tons as of May 1 1930, or sufficient at the present rate of production to 
last approximately 50 years. There is one main hoisting shaft approxi- 
wt 9 by 18 containing two hoistways each 5 by 7 and ladderway 3 by :s 
1,100 feet in depth, and auxiliary shaft approximately 10 by 12 feet, con- 
taining a single hoistway, and approximately 1,100 feet in depth. 

The corporate name of the International Salt Co. of New York, another 
International subsidiary, has been changed to internatioral Salt Co., Inc. 
—V. 130, p. 4617. 


International Superpower Corp.—Preliminary Report. 

The semi-annual statement of the corporation, it is announced, will 
reveal that the liquidating value of its shares as of June 30 was in excess 
of $43 per share. The trust has no bonds or preferred stock outstanding 
and its major investments consist of the stocks of the larger public utility 
companies operating within this country. ‘The largest single investment 
of the Trust is 28,000 shares of The United Corp 

Total investments in stocks of the group in = 4M United Corp. is inter- 
ested including United Gas Improvement, Public Service Corp. of New 
Jersey, Niagara Hudson, Consolidated Gas Co. of New York, Columbia 
Gas & Electric and Commonwealth & mae f seraeces to over 24% of 
the investments held by International Su 

The Electric Bond & Share group including "its client and affiliated 
companies is the second largest holding of international Superpower. 
Investments in this group which comprises Electric Bond & Share, Ameri- 
can & Foreign Power, American Gas & Electric, American Power & Light, 
Electric Power & Light, National Power & Light, amount to more than 

15% of the total assets of the corporation. Other substantial holdings 
are in the North American and the Pacific Coast group of utilities. 

As of June 1, International Superpower held a substantial percentage 
of its assets in cash and call 1 loans, a large amount of which was utilized 
to add to its holdings of representative ttilities at levels which approxi- 
mate those now prevailing. The semi-annual statement will show total 
assets approximating $11,000,000 of which approximately %500,000 is 
represented by cash.—V. 130, p. 4252, 4062. 


Jordan Motor Car Co., Inc.— Earnings .— 








Spader Years— 1929. 1928. 1927. 1926. 

2 pear $4,372,333 $4,503,934 $8,580,593 $11,632,084 
Int. earned and oth. gnc. 21,370 8,871 19,957 697 

Total income______-_- $4,393,703 $4,512,804 $8,600,551 $11,632,781 
Cost of goods sold - - _ --- f 4,496 857 7,731,539 10,191,808 
Sell.,adm. & gen. exps 

incl. other Pree ald 4,776,215 

against income__- -- -_- 580,589 1,767 ,986 1,110,426 
Depreciation. -_.._.__.- 289,896 231,347 a526,779 233 ,753 

TIE ao ch ones natn io eee $672,408 795,988 $1,425,753 prof.$96 ,794 

Earnings for Quarter Ended March 31. 
1930. 1929. 

Net loss after depreciation and charges-__-__-_-_-_--- $262,695 prof.x57 ,508 


arges 
x Before Federal taxes.—V. 129, p. 3020, 2547 


Certificate of incorporation provides that the bonds or | 





Kaybee Stores, Inc.— June Sales. 


1930———June———1929 Increase. 930——6 Mos.—1929. Increase. 
$130, 194 $117,867 $12, 327 | Pere 590 $625.734 $222,856 
—V. 130, p. 4618, 442 
(G. R.) Kinney Co., aes Peer. 
1930——June——1929. Decrease. 930——6 Mcs.—1929. Decrease. 
$1 o74 558 $2,037,148 $363 ,589 | $8, rite 225 $9,561,074 $747 ,849 
. 130, p. 4063, 3365. 
‘Sika Brothers Co.—Sales.— 
1930———June———1929. Decrease.| 1930——6 Mos.—1929. Increase. 
$382,687 $450, or. $67 ,722|$2,039,188 $1,993,289 $45,899 


—V. 130, p. 4253, 3365 


Koppers Co.—Subs. Acquire Interest in New Company.— 

Formation of Oberphos Co. for the purpose of using and exploiting 
certain improved processes for the of fertilizers and super- 
phosphates was announced on July 1. A substantial interest in the new 
company has been taken both by G. Ober & Sons Co., fertilizer manu- 
facturers, and the Koppers Co., through its subsidiary, the Bartlett- 
Hayward Corp. 

The board of directors consists of H. B. Rust, W. L. Rust, Howard 
Brude, Gustavus Ober Jr., Harry N. Baetper and Beverly Ober. Gustavus 
Ober Jr. will be President of the new company. 

The authorized capital of the Oberphos Co. consists of 16,000 shares, 
of which 6,000 shares of $100 par value will be 6% cum. pref. stock and 
10,000 shares without par value will be common stock. 

Howard Bruce is C hairman of the board of the Bartlett-Hayward Corp., 
while H. B. Rust and W. L. Rust are directors, both of that company and 
the Koppers Co. R. B. Mellon and R. K. Mellon of Pittsburgh are also 
on the Koppers Co. board, indicating that the — interests are identified 
indirectly with the new company. G. Ober & Sons Co. has been in exist- 
ence 90 years and the company is said to be one of the oldest fertilizer 
manufacturers in the country (“Journal of Commerce’’).—V. 125, p. 3491. 


(S. S.) Kresge Co.—Sales.— 

930—-/June——1929. Decrease. 1930—6 Mos.—1929. Decrease. 

$11. 400. 123 $12,571,795 $1,171 73 | s67 457,612 %$67.644,458 . $186,846 

At the close of June the company had in operation 612 American stores 
and 24 Canadian stores.—V. 130, p. 4429, 4253. 


(S. H.) Kress & Co.—Sales tong 


1930—June—1929. Increase. 930-6 Mos.—1929. Increase. 
$5,599, ve 1 74,504,082 $336 ,239 $30, Fa ,684 $28,772,649 $1,542,035 
, Pp. 


Kroger Sarai & Bakery Co.—Sales.— 
Sales for 4 Weeks one Ps Weeks ond -, Days ay: a 28. 
1930—4 Weeks— 1 Decrease. {393 0-25 Wks. og 1929. Decrease. 
$20,317,241 $21,899, ap $1,582,116 | $132,451,942 3138, 20 ,409%6 ,268 467 
The company had in o eration on June 28 1930 4 ,257 stores compared 
with 5,386 at June 28 1929.—V. 130, p. 4429, 4253 


Kurzman, Inc., N. Y. City. tends. — 

The [Irving Trust Co., New York was appointed receiver in equity 
June 30 for this Book va by Judge Henry W. Goddard, in United States 
District Court. value of assets is estimated at $1,450,000 and lia- 
bilities at $1,000,0 


Lane sl Inc.— June Sales. --- 

1930—— q Increase. 930——6 Mos.—1929. 
$1 771 387 $1,536,975 $234 ,412/$8, ran 193 $8,276,342 
—V. 130, p. 4253, 3366 


Langendorf United Bakeries, Inc.—Acquisition.— 

The corporacion on June 23 announced through President S. 8. Langen- 
dorf the purchase of the Mackechnie Baking Co. of Los Angeles, one of 
the oldest baking firms in that city. The corporation also announced 
that no further financing was necessitated for the acquisition. Early in 
June the company took over the Davidson Baking Co. of Seattle, the 
purchase approximating $400,000.—V. 130, p. 984 


Lanston Monotype Machine Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 25 cents per share, 
and a quarterly dividend of $1.75 per share on the common stock, par 
$100, both payable Aug. 30 to holders of record Aug. 20. Like amounts 
were paid on Feb. 28 and on May 31 last.—V. 130, p. 3554. 


Lawyers Mortgage Co.—Earnings.— 





Increase. 
$662,851 


6 Mos. End. June 30— 1930. 1929 1928. 927. 
Gross earnings. ___-_--_ $1, eee 894 $2,116,209 $2. 388,455 $2. 053,467 
NE. c+ sedeecaee 45,270 S11 1,988 908,711 788,905 





$1 a eas aa $1,304,221 
Balance Sheet July 1. 


Net profits $1,479,744 $1,264,562 











1930. 1929. 1930. 1929. 
Assets— $ $ Liahtitites— + 3 
New York mtgs__.12,790,799 16,204,310) Capital......-..-- 12,000,000 12,000,000 
Accrd. int. receiv. 1,101,675 1,235,168] Surplus.._...---- 9,000,000 9,000,000 
Company's office Undivided profits. 765,583 268 ,506 
buildings, &c__. 4,545,739 2,677,909; Mtges. sold —not 
U.S. Treas. notes. 2,290,906 147,000 delivered _...-- 304,685 353,650 
Lawyers’ Mtg. Safe Res. for taxes, &c. 452,240 721,015 
Deposit Co. stk - See. Gee....+ esanen 
CN a ikke dnt bad 1,675,308 2,078,783 
SOEs daw tewn 22,522,508 22,343,170' Total_........- 22,522,509 22,343,170 


—V. 131. p. 123. 


Lawyers Title & Guaranty Co.—Comparative Bal. Sheet. 
June 30 '30. Dee. 31 '29.| June 30'30. Dec. 31°29. 








Assets— $ | TAabtitttes— a $ 

PR ew cea cea 6,106,506 2,519,067 | Capital._..-....- 10,000,000 10,000,000 

Stocks & invest. Surplus.......-..15,000,000 15,000,000 

account..-...- 18. 303,386 10,126,114} Undivided profits. 3,296,699 2,895,047 

Bonds & mtges- 539,210 11,215,545) | Dividend payable. 300,000 300,000 

Company’s bldgs - 4°130,798 4,118,943) Res. for tax & cont 414.778 215,927 
Accounts receiv... 381,014 311 "999 | Mortgages sold not 

Interest accr.rec_. 654,063 684,110| delivered__..-- 437,740 155,661 
| Client’s money re- 

a ee 665,757 409,143 

i us hed 30,114,975 28,975,780 WOO aes 4eeae 30,114,975 28,975,780 


—V. 130, p. 297. 


Lehigh Navigation Coal Co. 

President J. B. 
this concern, said’ 

“The company ranks among the great anthracite coal producers. On its 
21,000 acres in Carbon and Schuylkill Counties and its leased lands in 
Luzerne County it operates eight large collieries, capable of mining and 
preparing each year 4,500,000 tons of coal. In accomplishing this a vast 
engineering dev elopment is required. In addition to these underground 
operations there are large strippings, which in a year remove 2,500, 
cubic yards of overburden and 625,000 tons of coal. 

‘‘Preparation of the coal for market is a problem of mammoth proportions, 
because with every ton of coal extracted, three-fourths of a ton of refuse is 
also borne to the breakers to be separated and removed by a process which 
rivals in thoroughness that which is employed in the preparation of metal 
ores. Each year 2,500,000 tons of refuse are piled up.’’—V. 130, p. 1663. 


Lehn & Fink Products Co. (& Subs.).—Earnings.— 


Business Activities.— 
Warriner, outlining the important business activities of 





6 Mos. End. June 30— 1930 1929. 1928. 1927. 
; Net profit after taxes_.. $918,385 $923,116 $1,052,326 $650, 564 
| Shares of com. outstand- 419,166 419, 166 95, vt! 275,000 
Earns. sh. on com -- $2.19 $3.4 $2.28 
The lance sheet as of June 30 1930 indicates a ekeilesines of the 


{| 30 amounted to $2, pie. 417, 
liabilities of $1,003,7 


improvement in the company’s current position. Current assets on June 
including cash of $663,346, against current 
36, a current ratio of 2.16. This compares with a 
current ratio of 1.61 on Dec. 31 192$ and 1.38 on June 30 1929. 
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Walter Sachs, of Goldman, Sachs & Co., has been elected a director, 
succeeding Waddill Catchings.—V. 130, p. 2784. 


Lehman Corp.— Securities in Portfolios June 30, 1930.— 


(1) Bonds—Domestic. 
Face Value. Shar 
$13,000,000 U. 8S. Liberty 4th 44%, By Liggett & es Tobacco Co. B. 


es. 
1 ‘ 000 Lorillard Co. ( 
93,000 Abraham & Straus, Inc., s.f. 


’ eo 
6,900 Macy & Co., Inc. (R. H.). 
5\%s Ww. w. 5,000 National Biscuit Co. 
99,000 Brooklyn-Manhattan Trans. 
Corp., R.T. Sec. 6s, 68A. 


30,300 aNational Dairy Products Corp. 
2,400 National Lead Co. 
235,000 Chic. R. 1. & Pac. conv.4%s) 5,000 Paramount Publix Corp. 
114 000 Chic. & N. W. cons. 4%s, A. | 30.000 Penney Co. (J. C.). 
186,000 Denver & Rio Grande West. 32,600 Radio Corp. of America. 
gen. 58, 1955. 18,000 Radio-Keith-Orpheum Corp. 
57,000 Erie RR. ref. & imp. mige. | 6,000 Timken Roller Bearing Co. 
5s, 1967. | 15,000 Union Carbide & Carbon Corp. 
241,000 Hudson & Manh. RR. adj.| 17,800 Van Camp Packing Co., Inc.(The 
income 5s, 1957. 6,000 Westinghouse Elec. & Mfg. Co. 
167,000 Interborough Rap.Tran. Co. 
lst & ref. 5%, 1966. stpd. Public Utilities. 
33,000 Interborough Rap.Tran. Co.| 3,500 aAmerican Gas & Electric Co. 
Ist & ref. 5%, '66 unstpd. 1,500 American Power & Light Co. 
11,200 American Tel & Tel. Co. 
(2) Preferred Stocks—Railroad. 15,200 American Tel. & Tel. Co.rights. 
res. 11,200 Commonwith.& Sou. Corp.,warrs 
2,100 Denver Rio Grande & Western. 10,000 Consolidated Gas Co. of N. Y. 
6,000 Missouri Pacific RR. 20,300 aElectric Bond & Share Co. 
3,200 New York New Hav. & Hartford.| 17,000 Electric Power & Light Corp. 
5,000 Western Pacific RR. Corp. | 10,000 European Elec. Corp., Ltd. A. 
50,000 European El. Corp., Ltd., warr’ts. 
5,000 Pacific Gas & Electric Co. 
10,000 Pacific Lighting Corp. 
3,500 Pacific Teleph. & Teleg. Co. 
5,000 Public Service Corp. of N. J. 
5,000 Southern Calif. Edison Co., Ltd. 
10,000 United Gas Improvement Co. 


Public Utilities. 
400 Elec. Bond & Share Co. $5. 


Industrials. 
1,200 Aluminium Limited, 6%. 
800 Filene’s (Wm.) Sons Co.6%%. 


Investment and Finance. 
29,900 Com’! Invest. Trust Corp. conv. 
pref. opt. series of 1929. 7 
1,300 General Realty & Utilities Corp.| 8 
$6 opt. stk. div., with warrants. 


Oil. 
8,000 Continental Oil Co. of Delaware. 
,600 Gulf Oil Corp. of Pennsylvania. 
,800 Humble Oil & Refining Co. 
5,000 Imperial Oil Limited. 
12,000 Pure Oil Co. 

(3) Common Stocks—Industrials. 17,000 Standard Oil Co. of Indiana. 
Shares. 8,000 Standard Oil Co. of New Jersey. 
11,000 Air Reduction Co., Inc, 

1,100 Aluminium Limited. Railroad. 

3,300 Alimunim Co. of America. 4,100 Chesapeake & Ohio Ry. 

5,000 American Can Co. 3,100 Chesapeake & Ohio Ry. Co. rights 
20,000 Am. Rad. & Std. Sanitary Corp.| 2,900 Chesapeake Corporation (The). 

3,500 American Tobacco Co B. 7,000 Missouri Kansas & Texas RR. Co. 

8,000 Archer Daniels Midland Corp. 6,000 Missouri Pacific RR. Co. 

6,000 Associated Dry Goods Corp. 3,000 Pittsburgh & West Va. Ry. Co. 

8,000 Coca Cola Co. (The.). 6,400 Reading Company. 

4,600 Colgate-Palmolive-Peet Co. 2,300 Texas & Pacific Ry Co. 

6,800 Collins & Aikman Corporation. 7,000 Wabash Railway Co. 
12,100 Corn Products Refining Co. 
11,400 Cory, Inc. 


Investments and Finance. 
11,000 aDeere & Co. 16,200 aCommercial Invest. Trust Corp. 
4,000 Eastman Kodak Co. 3,500 Comm’| Invest. Tr. Corp., warr'ts 
18,500 Federated Department Stores,Inc. | 45,900 Lehman Corporation (The). 
25,000 General Electric Co. 
46,800 General Foods Corp. 
25,700 Gimbel Brothers, Inc. 
5.000 Hahn Department Stores, Inc. 
12,000 Jewel Tea Co., Inc. ~ 


Mining. 

5,000 Anaconda Copper Mining Co. 
60,000 Internat. Nickel Co.of Can.,Ltd. 
10,000 Kennecott Copper Corp. 

60,000 Kroger Grocery & Ba,ging Co. 9,000 Roan Antelope Copper Mines, 

6,000 Liggett & Myers Tob cco Co. Ltd (American shares). 


(4) Other Securities—Bonds. 





Market Value at 


June 30 1930. 
$680,000 bState of Tennessee Highway 4% % Dec. 1 1939__..--.-.----- $686,600 
Stocks. 

800 bBond & Mortgage Guarantee Co.........-..-.-..---------- 76,800 
1,000 bCentral Hanover Bank & Trust Co. (New York)------------- 335,000 
10,400 bChase National Bank & Trust Co. (The) (New York)-_--.-.----- 1,414,400 
4,100 bCommercial National Bank & Trust Co. (New York) ---------- 1,578,500 
1,000 DIME NOSIORAL TAGE COO 6 ono in cic hcctcnwsccccdccacscse 90,000 
Lh ee eereiee Tree Ge. Ol FU EOl Rn cccmacoccosccccccvceneses 940,500 
Oe ee, (A De ., . nncamacbnanessnessnsobancna 624,400 


3,700 bTitle Guarantee & Trust Co. (New York)......._...-.-.---- 525,400 


ee ers $7,125 
De ee ema taktoosouaetseonceme 431,600 
142,000 cConsolidated Diamond Mines of South West Africa, 10s. par... 285,000 
10,600 cRoan Antelope Copper Mines, Ltd. (English shares)....._.--- 58,300 
5,000 dFrench & Foreign Investors Corp., common._...........--- } 365,000 
5,000 dFrench & Foreign Investors Corp., pref. (75% paid)...------ 
Fe SI I koe pe rble dee ade bn da lnabdwacacaecceswawa 487,500 


Miscellaneous Securities. 


In addition to the above, the corporation on June 30 1930 had miscellaneous 
securities having a cost of $2,379,912 and having a value based on quotations in 
various established markets of $1,583,371. 

The aggregate cost of all securities held on June 30 1930 was $89,344,070 and the 
aggregate value of such securities taken at not in excess of market on such date was 
approximately $77,238,000. 

The corporation also had on June 30 1930.an interest in various accounts with 
others and its shares of the cost to such accounts was approximately $251,000 and 
$258 000 of the market value of securities held in such accounts was approximately 

a Include stock dividends receivable declared before June 30 1930. b Market 
value based on over-the-counter quotations in New York. c Market value based on 
stock exchange quotations in London. d Market value based on liquidating value 
as + 30 1930. e Not currently quoted—market value taken at cost.—V. 131, 
D. ‘i 


Lerner Stores Corp.—Sales.— 

1930——June——1929. Increase. | 1930—6 Mos.—1929. Increase. 
$2,196,577 $1,726,747 $469,830 | $11,297,263 $7,908,112 $3,389,151 
—V. 130, p. 4063, 3366. 


Lindsay Light Co.—Earnings.— 
6 Months Ended June 30— 
Net income after charges and taxes__ 
Earnings per share on 60,000 shares 
common stock (par $10) 
—V. 130, p. 2979, 2784. 


A plan to form a co-operative company to take over the above com- 
pony has been presented. Harry B. Thomas, formerly manager, and 

erbert Brigham of Providence, R. I., are sponsors. Arthur W. Pink- 
ham of the National City Bank of Lynn has presided over two conferences 
in the matter (Boston ‘‘News Bureau’’).—V. 125, p. 2819. 


MacMarr Stores, Inc.— Sales.— 


1930——_June——1929. Decrease. 1930—6 Mos.—1929. Increase. 
$6,993,239 $7,448,286 $455 ,047 |$43 315,206 $41,003,612 $2,311,594 
In June 1930 the company was operating 1,405 stores and 459 markets, 
compere oe 1,356 stores and 252 markets in June 1929.—V. 130, p. 


1928. 
$21,547 
$0.15 


1929. 
$38 ,444 
$0.46 


1930. 
$55,139 
$0.77 


McAleer Mfg. Co.—Earnings.— 


we ive, Baiet pee 31— ee 1930. 1929. 
et profit after all charges an Ds -intilinind Sabin wis 72,442 21, 
—V. 128, p. 4169. : —" 


McColl-Frontenac Oil Co., Ltd.—Business Gains.— 
Montreal advices to Pask & Walbridge state that the Dominion-wide 
business of the McColl-Frontenac Oil Co., Ltd., has shown a gain of more 
than 25% so far this year over its business for the same period last year, 


=<==<—<—<—<—= 


Mr. Irwin stated that the two new units which the company recently 
installed at Montreal and Toronto have been attended with results in excess 
of anticipations, and that recent improvements have further added to the 
company’s business.—V. 130, p. 4619. 


McCrory Stores Corp.—<Sales.— 

1930—June—1929. ETAL 1930-6 Mos.—1929. Increase. 
$3,211,795 $3,334,669 $122,874|$19,410,320 $19,025,734 $384,586 
—V. 130, p. 4064, 3367. 


McLellan Stores Co.—June Sales.— 


1930-—June—1929. Increase.| 1930—6 Mos.—1929. 
$1,882,401 $1,780,463 $101,938 |$9,594,525 $9,000,001 
—V. 130, p. 4253, 3554. 


Majestic Apartments (Majestic Hotel Corp.) N. Y. 
City.—Bond Certificates Offered.—S. W. Straus & Co., Ine. 
are offering at 100 and int. $9,400,000 Ist mtge. fee 6% 
sinking fund gold bond certificates. 


Dated June 1 1930; due June 1 1948. Interest payable J. & D. Denom. 
$1,000, $500 and $100c*. Principal and int. payable at office of S. W. 
Straus & Co., Inc. in N. Y. City. Callable for sinking fund retirement at 
101 and int. Red. except for sinking fund purposes at 102 and int. Interest 
payable without deduction for Federal income tax up to 2% of interest 
annum as to certificate holders resident in the United States and up to 5% 
of interest per annum as to certificate holders not resident in the United 
States. Minn. 3 milis tax; Mont. 3% mills tax; Penna., Conn., Vermont, 
Calif., Okla., 4 mills taxes; Maryland 414 mills tax: District of Columbia, 
Mich., Colo., Kansas, Kentucky, Wyo., Neb., Tenn. and Virginia 5 milis 
taxes; Iowa 6 mills tax; N. H. State income tax up to 3% of int. per annum 
and Mass. State income tax up to 6% of interest per annum may be re- 
funded, provided that within 4 months from date tax is payable, said tax is 
paid by certificate hoider and proper application made to S. W. Straus 
& Co., Inc., within said time. Delivery will be made in the form of cer- 
tificates of Straus National Bank & Trust Co. of New York, trustee. 
b oy od for Trust Funds in the State of New York upon completion of 
uilding. 
Security.—These certificates will be issued by Straus National Bank & 
Trust Co. of New York against and secured by a direct closed first fee 
consolidated mtge. on the land occupying the entire block front on Central 
Park West, between 71st and 72d St., and the 29-story apartment buildin: 
now being erected thereon. Building wiil contain 180 apartments, of bot 
the simp.ex and duplex types, ranging in size from 4 to 14 rooms. The main 
portion of the building, 18 stories in height, will be surmounted by two 
towers each 11 stories in height. There will be four penthouse apartments 
over the ent.re area of the 18-story part of the bu.lding, each of which will 
have a private terrace and a roof garden. 
Appraisals.—Land and building, as of completion, have been inde- 
pendently appraised as follows: 
Frederick Zittell & Sons, Inc., $14,250,445. Douglas Gibbons & Co., 
$14,100,000. Based on the lower of these appraisals, this certificate issue 
represents a 66 2-3% loan. 
Earnings.—Based on rentals now being obtained in this immediate 
neighborhood the bankers estimate the net annual income, after deducting 
taxes, operating costs and a liberal allowance for vacancies, at $1,217,830. 
This amount is more than twice interést charges. 


Increase. 
$594,524 


Marion Motors, Inc., Cleveland.—Receiver A ppointed.— 
Robert White, of the National City Bank & Trust Co. of Marion, O., 
has been appointed receiver in a voluntary receivership action filed in 
Marion (O.) courts. Marion Motors, Inc., is affiliated with Marion Steam 
Shovel Co., through stock ownership and through an interlocking director- 
ate. Company, it is reported, is expected to have more than sufficient 
assets to pay all liabilities. 


Martin-Parry Corp.—Earnings.— 


Period End. May31— 1930—3 Mos.—1929. 


1930—9 Mos.—1929. 
eGR GUE. cock abounds $1,030,045 $1,092,442 


$2,155,019 $2,766,691 











Cost of goods sold-_----- 1,068 ,057 1,077,329 2,378,947 2,838,814 
Operating loss__.---- $38,012 prof$15,113 $223 ,928 $72,123 
Other income......... 4,039 8,649 6,561 19,183 
Cf ee $33,973 prof$23 ,762 $217 367 $52,940 
Int. & other charges---- 10,054 14,871 32,578 29,035 
Consol. net loss-_----- $44,027 prof.$8,891 $249,945 $81,975 


—V. 130, p. 2980, 476. 


Massachusetts Investors Trust.—Cash & Stock Divs.— 
A quarterly dividend of 44c. per share and a 1% stock dividend have 
been declared, payable July 21 to holders of record July 8. The above 
dividends will be mailed from the State Street Trust Co., Boston. 

On Jan. 20 last, a quarterly cash dividend of 52c. per share and a 1% 
stock dividend were paid, as compared with a quarterly cash distribution of 
45c. per share made on April 21 last.—V. 120, p. 4064. 


Melville Shoe Corp.—Sales.— 


1930—June—1929. Increase. 1930-6 Mos.—1929. Increase. 
$3,247,327 $2,516,076 $731,751 |$14,498,597 $12,612,891 $1,885,706 
A total of $1,693,059 in sales of the Traveler Shoe Co. for three months 
— Sn Someeenmen is included in the six months sales.—V. 130, D. 


Merchants Despatch, Inc.—Equip. Trust Certificates.— 

In last week's ‘‘Chronicle’’ page 124, we noted the sale of $3 392,000, 5% 
equipment trust gold certificates by J. P. Morgan & Co., First National 
Bank and The National City Co. The certificates were offered at prices to 
yield 4.75% for all maturities. Of the $3,392,000, $2,328,000 are of 1927, and 
and $1,064,000 of 1928. Guaranty Trust Co. of New York, trustee. Issued 
under equipment trust agreements (Philadelphia plan) dated June 15 1927 
and Oct. 1 1928, respectively. Equipment trust of 1927 certificates dated 
June 15 1927. Serial maturities of $194,000 per annum June 15 1931 to 
June 15 1942, both inclusive. Warrants for semi-annual dividends at the 
rate of 5% per annum mature June 15 and Dec. 15. Equipment trust of 
1928 certificates dated Oct. 1 1928. Serial maturities of $76,000 per annum 
Oct. 1 1930 to Oct. 1 1943, both inclusive. Warrants for semi-annual 
dividends at the rate of 5% per annum mature April 1 and Oct. 1. Cer- 
tificates and div. warrants payable in N. Y. City at the principal office 
of the trustee. Payable to bearer in denom. of $1 ,000c*. 

The New York Central RR. owns all the outstanding capital stock of 
Merchants Despatch Transportation Co., wnich, in turn, owns all the out- 
standing capital stock of Merchants Despatch, Inc. Merchants Despatch, 
Inc., provides refrigerator cars for the fruit and vegetable loadings of the 
New York Central Lines and also has contracts with otner lines, including 
the Bangor & Aroostock, Maine Central, Buffalo, Rochester & Pittsburgh, 
Reading, Central RR. of N.J., Lehigh Valley, Western Maryland and St. 
Louis-San Francisco for the furnishing of refrigerator cars for such traffic. 

The equipment trust of 1927 certificates new outstanding (tnree matur- 
ities, eacn in the amount of $194,000, having been paid) represent less than 
60% of the total cost ($3,893,750) of 1,250 refrigerator cars, and the 
equipment trusi of 1928 certificates now outstanding (one maturity in the 
amount of $76,000 having been paid) represent less than 70% of the total 
cost ($1,525,000) of 500, refrigerator cars, the balance of the cost in excess 
of the par value of all the certificates issued under the equipment trusts 
having been in each case already paid by the company. 

In the case of each equipment trust, the title to all equipment is vested 
in the trustee and the equipment is leased by it to, Mercnants Despatch, 
Inc., at rentals sufficient to pay the par value of tHe certificates and the 
dividend warrants, and other charges as they mature.—V. 131, p. 124. 


Metropolitan Chain Stores, Inc.—Sales.— 
1930—June—1929. Decrease. 1930-6 Mos.—-1929. 
$1,337,460 $1,464,140 $126,680 |$7,157,376 $6,786,810 
—V. 130, p. 4064, 3367. 
Mexican Eagle Oil Co., Ltd.—1929 Dividends.— 
Dividends in te og of the year ended Dec. 31 1929 of 15.92c. (U. S.A. 
currency) and 11.94c. (U. S. A. 
been declared on the participating preference shares and ordinary shares. 
Said dividends will be paid on and after July 14 1930, after presentation 


Increase. 
$370,566 





according to a statement by President John Irwin. 


and verification, at the Irving Trust Co., 60 Broadway, N. Y. City, of 


currency) per share, respectively, have - 
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perticpating preference share coupon No. 29 and ordinary share coupon 
The gy A, coupons have been canceled b: 
Gecaren ana ther 


gre oe Sa Oo ame viz.: 
share co A... o. ordinary 
V. 130, p. 4254, 4430. 


Miami Copper Co.—Dividend Rate Decreased.—The 
directors have declared a quarterly dividend of 3714 cents 
per share on the capital stock, no par value, payable Aug. 

5 to holders of record Aug. 1. Quarterly distributions of 
$1 per share were made from May 15 1929 to and inel. 
May 15 1930.—V. 130, p. 2980. 


Minneapolis-Honeywell Regulator Co.—£ztra Div.— 
The directors have declared an extra dividend of 50 cents share in 
addition to the regular semi-annual dividend of $1.50 per share on the 
common stock, both peyaite / Aug. 15 to holders of record Aug. 4. Like 
amounts were paid on 5 last. Previously semi-annual dividends of 
$i. .25 per share were paid. An extra of 50 cents per share was also paid 
eb. 15 and Aug. 15 1929. 
“Although sales in the six months ended June 30 were about 11% less 
in the pwns ewe period of 1929, business in June showed a very 
improvement and sales for the month were well ahead of those 
os 1929,"’ said Harold W. Sweatt, Vice- & Gen. Mgr. ‘Orders 
a ars delivery on hand July 1 were substantially in excess of those 


ofa 
“In a the first half of the year the company operated at a small profit. 


y only a very small part of the net income for the year is earned 
in the first six months.’’—V. 130, p. 2981. 


a Valley Utilities Investment Co.—Units 


eee sale of 225,000 units of this company’s oct: will yield the Middle 
West Utilities Co. directly about $3 000,000. 'T he Middle West company 
owns al! Mississippi Valley eoeell poy . B. stock to be included 
in the uni amounting to about $5,000,000 will 


resolution of the board of 
a) participa preference 
coupon No. 21. See also 


ts. The balance of proceeds 
used to pay off fre Valley’s notes payable and increase working 
capital oe $2,000,000. The common stock of — Mississippi Valley 


compan = be split 8-for-1, making the number of shares outstanding 
3,010,4 (‘Wall Street Journal.’’?)—V. 130, p. 4254. 

intone Kancss Pipe Line Co.—Launches Drilling 
Cam paign.— 


To assure an ample flow of gas in advance of completion of its cross- 
country pipeline, the company has launched an active development and 
g program ‘in the Texas Panhandle and the Hugoton area of south- 
western Kansas. Six wells are being drilled in the Panhandle at the present 
time and eight are under way in the Hugoton field. The work is being 
nn on by a subsidiary, Texas Interstate Pipe Line Co. and associated 
These activities represent the initial — in the company’s plan to have 
from 600 to 800 million cubic feet of open flow available by Dec. 1, the date 
of completion of the natural gas pipe line which will extend eastward from 
the gas fields through Missouri, Illinois and into Indiana. 

In the acquisition of gas properties in the Panhandle and Hugoton 
areas, which approximate 180,000 acres at the present time, the company 
obtained five completed gas wells, either in whole or in part, having open 
flow volumes ranging from five to 42 million cubic feet each. The develop- 
ment program is being carried on only in proven gas areas. 

Recent drilling in the Hugoton field has resulted in the completion of 
15 wells without a dry hole. The open flow volume of these wells ranges 
from five to 15 million feet while the average approximates 30 million cubic 
feet in the several Texas Panhandle gas producing counties. 

The company’s Burnett No. 1, located in the centre of the northwest 

arter of section 99, block 5, L. & G. N. survey, Carson County, Tex., is 
drilling ahead in the gas horizon at 2,550 feet, hav ing a reported volume of 
15 million cubic feet which it is expected will be materially increased before 
completion. The acreage holdings of the Texas Interstate Pipe Line Co. are 
scattered through Carson, Hutchinson, Potter and Moore Counties in the 
Panhandle field and follow the proven gas trend northward, through which 
the first section of the company’s pipe line is routed, into the Oklahoma 
Panhandle and several southwestern Kansas Counties.—V. 130, p. 3891. 


Monighan Manufacturing Co.—Earnings.— 


5 Mos. Ended May 31— 1930. 1929. 
hh thn dns Oh baka eth atmnimwaen ada wn $518,773 $264 915 
Net t profit after depreciation and Federal taxes--- 89,968 27 .090 
Earnings per share on class A stock....--------- $1.31 $0.68 


—V. 130, p. 3728 


Moore Drop Forging Co.—Tenders.— 

The Bankers Trust Co., 16 Wall St., N. Y. City, and the First National 
Bank of Boston, 17 Court St., Boston, Mass., will until July 23 receive 
bids for the sale to it of sinking fund class A shares to an amount sufficient 


to exhaust $51,637 at prices not exceeding $75 per share. —V. 129, p. 4149. 
Morison Electrical Supply per: Inc.— Sales.— 
1930—June—1929. Decrease. 0-6 Mos.—1929 Increose. 
Beet 735 $1 BS, 184 $14,449 $978, 712 $797,497 $181,215 

—V. 130, p. 4620, 4254. 


(John) Morrell & Co., Inc.—Common Dividend.— 


The company on June 14 last paid a regular quarterly dividend of $1.10 


per share on the common stock to holders of record May 24. A similar 
quarterly distribution was made on March 15 1930. Frevieusty. the com- 
pany paid quarterly dividends of 90 cents per share.—V. 130, p. 4254. 
= C.) Murphy Co.— Sales.— 
930—June—1929. Increase.| 1930-6 Mos.—1929. Increase. 
$1, ES, 917 $1,228,777 $66,140 '$7,101,013 $6,456,328 $644,685 


The company had in operation at the end of June of this year 160 stores, 
as compared with 145 stores at June 30 1929.—V. 131, p. 124. 


Murray Corp. of America ( & Subs.).—Balance Sheet 
March 31.— 





1930. 1929. 1930. 1929. 
Assets— $ $ Thabilities— $ $ 
Land, blidgs.,mach. 8% pref. stock 
and equipment_20,551,845 13,408,417 mS MS be wile $217,400 $217,400 
a | eer 301 ,329 302,329 Common stock. _x22,546,793 15,806,483 
ay Em 1,945,882 y7,612,590 | Funded debt._..- 3,005,000 4,247,100 
hatte. receivable.._ 3,501,174 2,181,480) Accts. payable- - -- 1,391 ,159 3,590,324 
Inventories ___... 3,505,037 3,564,590/ Accr. int.,tax., &e 160,303 139,424 
Invest.inaffil.cos. 499,373 575,112 | Federal taxes - _ _-- 158,741 347,501 
Dies & patterns- -_- 174,467 652,153] Pur. money oblig. 624,250 #£--_..-- 
Other assets.____. 450,663 242 ,394|Res.forcontg.&c. 656,688 1,590,740 
Deferred charges... 305,133 234,745 | Prof. & loss surplus 2,474,569 2,834,838 
Sin wcocennadh, oer, 903 oR 773 810 | eee 31, 234, 903 28,773, 810 


x Represented by 762,342 no-par shares. y Includes call loans. 
Our usual comparative income account for the three months ended March 
31 1930 was published in V. 130, p. 3368—V. 130, p. 4431, 3368. 


Muskegon Motor Specialties Co.—Earnings.— 

The co anny reports for four months ended April 30 1930, net profit of 
$129,100 after charges and taxes equivalent, after dividend requirements on 
the $2 no-par class A stock, to 38 cents s share on 225,000 no-par shares of 
common stock.—V. 130, p. 4255, 4065. 

Nash Motors Co.— Dividend Rate Decreased.—The direc- 
tors have declared a regular quarterly dividend of $1 per 
share on the outstanding 2,730,000 shares of common stock, 
no par value, both payable Aug. 1 to holders of record 
July 21. From Feb. 1 1929 to May 1 1930, incl., quarterly 
payments of $1.50 per share (as compared ‘with $1 regular 
and 50 cents extra paid quereey from Aug. 1 1927 to Nov. 1 
1928, incl.) were paid. In Feb. and May 1927 the company 


= regular quarterly dividends of $1 per share with no 
extras. 


conten for pave Ended May 31. 
930—3 M 


‘os.—1929. 1930—6 Mos.— 
oe income after di ast 
‘ederal taxes toy Sane $1,932,896 $6,623,329 $3,715,408 $10,742,199 
sien r re on 2 oa 
Goer. $0.71 $2.42 $1.36 $3.93 
VeRO. 572788, 9506- , . 
National American Co., Inc.—Earnings.— 

Peratnes for data Ended Dec. 31 1929. 
Dividends—Subsidiary companies___...........-----.-------- $1,345,458 
Interest - oe. $78,049 net from oubebdiagy companies) ......... 30, 
Net re ee t from sales of ee ee 2,275,298 

t from transfer of inv. & co.’s office bldgs. to affiliated cos_-_ 67,358 
GRE ME bi eco dcelanetdanckowsbebadachsbersahbeke 43, 
a SI cen MOL SN of ety sasha ind senate te an tea ec al ides este os $3,861,768 
Administrative and general expenses_........-..-.-..-------- 480,005 
RISO TN a cc DAAC hale wk mids ine nie ow me wade 230,865 
Losses sustained and Bn pamrs for losses on inv. in sub. cos_... 1,005,734 
Provision for loss under contingent liability as guarantor--_-..- "254.627 


Provision for Federal and State taxes 


eee mw em ee ee ee ee eee eee eee ’ 


Pe: Eh tek ni cube bouts ndacdbinetadasessd connie $1,645,535 
Surplus Jan. 498,695 


Pe Gs ka Dn bWewe claknsdbatbebhdenddianwhancbadiene $2,144,229 
eee 2 meg paid in cash 1 


vision to increase reserve for contingencies 


DUEDIES 2900. ON BEEP ncccaccsccdsdvoakdscnenssebscciaseka $514,441 
30, p. 3729, 1126. 


Balance Sheet Dec. 31 1929. 





Assets— Liabtlities— 
CORR ss wana pdneenseaneenes $82,653 | Notes payable............. $130,000 
Notes & accts. receivable- -_-- 316,855 | Accounts payable__.......-. 826,172 
Accrued interest receivable__ 148 ,639 | Accrued interest payable---- 128,438 
Bonds and mortgages-_--_-_--- 1,143,648 | Guar. collaterally secured bds 6,100, 
Invest. in capital stock of Inc. accum. from invest. of 

De Witt Clinton Co., Inc_- 809,783 bond participation funds-- 432,939 
Mortgages, securities & cash Res. for taxes & conting---- 494,764 

deposited with banks- ---_- 8,522,804 | Capital stock...........-.- x2,100,001 
Cash deposited with banks as UR owas cWicubatkmais 986,981 

trustees for payment of 

bond interest, &c....._-- 148 ,286 _ 
Prepaid insurance and interest 26,628| Total (each side)......-.- $11,199,295 





x Represented by 35,000 no par shares.—V. 130, p. 3729, 1126. 


National Dairy Products Corp.—New Officer.— 

E. J. Finneran, of Schenectady, N. Y., has been appointed Director of 
Sales and Ad vertising of this corporation. He has occupied a similar position 
with the General Ice Cream Corp., a subsidiary, since the x4 part of 
1925. Mr. Finneran wil] make his headquarters in New York Cit 

V.F. Hovey, President of the General lce Cream Corp., has pA 
the promotion of Paul Miller, Managing Director of the Western division 
at Buffalo, N. Y. to retter of Sales of the latter x i oo with headquarters 
at Schenectady, N. Y. — succeeds E Finneran. Dr. C. W. 
Larson, former chief of és ‘U. Dairy Bureau pas before that managing 
director of the National Dairy Gouneil: has been appointed to the position 
vacated by Mr. Miller.—V. 130, p. 3556, 3178. 


National Family Stores, Inc.—Trustee.— 

‘lhe Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $1,500.000 10-year sinking fund 644% gold deben- 
tures, due May 1 1940.—V. 130, p. 4432. 


National Liberty Insurance Co.—WNo Ezira Dividend.— 

The directors have declared a regular semi-annua)] dividend of 25c. per 
share on the capital stock, payable July 25 to holders fo record July 15 
1930. An extra distribution of 50c. per share and a regular semi-annual 
dividend of 25c. per share were paid in January and July 1929 and in 
January last.—V. 130, p. 2982. 


National Licorice Co.—Resumes Dividend.— 

The directors have declared a dividend of $1 per share on the common 
stock, payable July 31 to holders of record July 12. The last payment on 
i. issue was a semi-annual distribution of $2.50 per share made on July 

11 1928.—V. 130, p. 813. 


National Shirt Shops, Inc.— Sales.— 

1930 June 1929. Decrease. 1930——6 Mos.-——-1929. 
$360,905 $399,586 $38 ,681|($2,014,606 $1,829,259 
—V. 130, p. 4065. 

National Short Term Securities Corp.—3% Stock Div.— 

The directors have declared a 3% stock dividend on the ciass A stock, 
payable Dec. 15 to hwlders of record Nov. 30, and the regular quarterly 
cash dividend of 12% cents per share on the same class of stock payable 
July 20 to holders of record July 2.—V. 130, p. 3556. 


National Standard Co.—L£arnings.— 


Period Ended May 31— 1930—Month—1929. 
Net profit after charges 
$73,971 79,334 








Increase. 
$185 347 


1930—8 Mos.—1929. 
and Federal taxes--___ : $356,979 $489 546 
Earns. per sh. on 150,000 shs. capital stk. (no par) $2.37 $3.26 
—V.130, p. 4255, 4065. 
bm Tea Co.—June Sales.— 


930—June—1929. Decrease.|_ 1930-6 Mos.—1929. Decrease. 
$6 ‘643 263 $7,540,865 $897 ,602 | $43,114,329 $45,015,044 $1,900,715 
—V. 130, p. 4255, 3729. 


Nedicks, Inc.— June Sales.— 








1930 June 1929. Decrease.!| 1930——6 Mos.——1929. Decrease. 
$374. a A ,075 $78,660|$1,703,031 $1,854,794 $151,763 
p. 0 


i. J.) Newberry Co., Inc.—Sales.— 


1930—June—1929. Increase. 1930-6 Mos.-19°9. Increase. 
$2, “eet 866 $2,224,184 $8 ,682 |$12,198,479 $10, aL. 781 $1,486,698 
—V. 130, p. 4255, 3557. 


ini England Equity Corp.—£arnings.— 


Period Ended June 30. 1930——Month-—1929. 1930—6 Mos.—1929. 
Net profits available for 


common dividends - - - $28,516 $22,309 $178. 161 $131,074 
Sha See, ee, Cee oO oaks ekeearee 62,500 50,000 
eee ee eee, eke ec. ‘shoudenn $2. 85 $2.62 


—V. 130, p. 4432,2786. 


Newport Co.—Consolidation Operative.— 
See International Printing Ink Corp. above.—V. 130, p. 4065. 


Nipissing Mines Co., Ltd.—Status.— 
June 14°30. Sept. 28’°29. 
Cash in banks, govt. securities, Provincial, in- 
dustrial and railroad bonds--__.........-----.- $2,828,884 $2,903,778 
Vape ame ane ore on hand and in process - - - - 293 ,363 431,506 
p. 298: 


North Butte Mining Co.—To Issue Stock.— 

The stockholders have authorized the directors to issue 500,000 shares of 
new common stock at par ($2.50 per share), to be offered to ag von stock- 
holders, at not less than par. Favorable developments in the com 79 


east side properties are anticipated soon, according to the directors.— 
Dp 
Oahu Sugar Co.—Smaller Dividend.— 


The directors have declared a monthly dividend of 10 cents per share, 
Previously, monthly dividends 


payable July 15 to holders of record July 6. 





of 20 


cents per share were paid.—V. 130, Dp. 4256. 











- 
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Ohio Brass Co.— Shipments Increase.— Balance Shett June 30. cui 

The company reporte that preliminary figures for the first five months 1930. 1929. | 1930. eg 
of 1930 indicate that while business received was about 844% below the — Assets— & 3 Liabilities— ee 49,800 
same period for 1929, business shipped was slightly ahead of the same period Cash in banks.... 46,521 132,355 | Ace’ts payable.___ 1,830,429 : 
for the ous year. Taking into account the electrical department of Acc’ts receivable. - 26,213 26,640 | Res’ve for ine.tax- 20,968 4 (an tan 
the b which is by far the largest end, receipts were less than 6% ‘Stocks owned at | Canes A SORE: =n eric ter 2'712.100 
below and shipments 34, % ahead of the first five months of 1929. Net = ost----..-.--- 8,696,245 6,551,596 Class B stock. . - - - Reet +4 "293 '256 
earnings for the first half of 1930 are expected to be about the same as they | | Surplus... --..--- . 
were for the first half of the previous year.—V. 130, p. 2405. Dp chon $8,768,979 $6,.710.501| Total __...._- : 8,768,978 6,710,591 


Ohio Oil Co..—To Acquire Transcontinental Oil Co.— 
To Split-up Shares.— 


The stockholders will vote Aug. 14 on approving and ratifying a contract 
of June 9 1930 made by the oomrasen with Transcontinental Oil Co., by 
the terms of which the company 1s to acquire all the property and asets, 
including the — will and corporate franc of the Transcontinental com- 
pany. upon the basis of the assumption by the Ohio come? of all the 
de and liabilities of the Transcontinental company and the issuance and 
delivery by the Ohio company, in accordance with said contract, of shares 
of its common stock without par value. 

The stockholders will also vote on changing the authorized and issued 
2,400,000 shares of common stock of the par value of $25 per share into 
4,800,000 shares of common stock without par value on the basis of one 

of common stock of $25 par value for two shares of common stock 
without par value. The authorized number of shares of common stock 
without par value shall be increased from 4,800,000 to 7,000,000. 

The stockholders also will vote on enpowering the board of directors from 
time to time to issue and sell not ex ng 291,914 shares of common stock 
wihtout par value for such considerations, other than money only, as the 
board may from time to time approve. 

The Transcontinental company has an authorized capital of 8,000,000 
shares ef capital stock of only one kind, of which 3,233,815 shares are 
issued and outstanding and 38,755 shares are issued and outstanding but 
' eld in the tréasury or lodged with a trustee subject to sale in event of the 
exercise of certain stock purchase warrants hereinafter mentioned, and 
66,580 shares are subject to become issued and outstanding in cvent of the 
exercise of said stock purchase warrants, making an aggregate of not to 
exceed 3,539,150 shares of capital stock of the Transcontinental company 
outstanding, or possibly to become outstanding, with a funded debt of 
$936,000 in tank car obligations and $11,062,000 in bonds issued under a 
trust indenture dated July 1 1928, between the Transcontinental company 
and the Peoples Trust & Savings Bank of Chicago and Floyd B. Weakly, 
trustees. 

Attached to bonds issued by the Transcontinental company under the 
above mentioned trust indenture were certain stock purchase warrants, 
issued under said trust indenture and a certain stock purchase warrant 
agreement dated July 1 1928, between the Transcontinental company and 
the Peoples Trust & Savings Bank, trustee, which last mentioned agree- 
ment has been supplemented by another between the same parties dated 
March 7 1930. ‘These stock purchase warrants entitle the holders, among 
other things, to purchase shares of the Transcontinental company on a basis 
fully set forth in said trust indenture and stock purchase warraut agreements. 
If warrants are exercised and stock purchases made on or before July 1 
1930, the price of the stock will be $15 per share. If warrants are exercised 
ans stock purchase made after July 1 1950, and on or before July 1 1933, the 
price will be $26 per share, and if warrauts are exercised and stock purchases 
made after July 1 1933 and or or before July 1 1936, the price will be $36 
per share. 

The Ohio company will at the same time issue and deliver to the Trans- 
continental company the necessary number of shares of the new stock of 
the Ohio company and (or) scrip for such stock at the rate of one share of 
said new stock for each 1% shares of capital stock of the Transcontinental 
company then outstanding, to the end that the Transcontinental company 
may distribute said new stock of the Ohio company and (or) scrip for such 
stock to the stockholders of the Transcontinental company, including those 
who may become stockholders by the exercise of stock purchase warrants as 
herein stated, so that stockholders of the ‘Transcontinental company may 
receive 4-7 of a share of said new stock of the Chio company for each share 
of the Transcontinental company held, and such otek and (or) scrip so 
delivered and received shall be distributed promptly to stockholders of the 
Transcontinental company. 


President O. D. Donnell, July 9, says: 


At a special meeting, called for Aug. 14 1930, the common stockholders 
will consider, among other things, the ratification of a contract with Trans- 
continental Oil Co., by the terms of which the Ohio Oil] Co. is to acquire all 
of the property and assets of the Transcontinental company in exchange for 
shares of its common stock as the same shall be changed or reconstituted by 
amendment of the company's articles of incorporation pursuant to the pro- 
visions of said Contract. ; 

‘The properties to be acquired include the interest of the Transcontinental 
company in 9,690 acres of leases in Pecos County, Texas, now owned 
jointiy and in equal interests by the Transcontinental company and Mid- 
Kansas Oil & Gas Co., a wholly owned subsidiary of the Ohio Oil Co., from 
which, under a proration agreement there is now being marketed, for the 
account of both companies, in excess of 46,000 barrels of oil daily, a small 
porcommnae of the potential capacity of this acreage. The experience of t he 

id-Kansas company in the operation of the property, and conservative 
estimates of the ultimate recovery from the area, persuade your directors 
= the Pecos pool is one of the richest oil developments in the history of the 

usiness. 

The Transcontinental company has other producing properties, located 
in the States of Arkansas, Colorado, Kansas, Louisiana, Oklahoma, Texas, 
and in the Kingdom of Roumania, and whole or fractional interests in ap- 
proximately 430,000 acres of undeveloped leases in the States referred to, 
and in New Mexico and Wyoming. ‘The operations of the two companies 
supplement to each other and the development and operation of their prop- 
erties under one management should effect substantial economies. 

The Transcontinental company has three refineries, located at Boynton 
and Bristow, Okla., and Ft. Worth, Texas, with a total daily capacity of 
12,500 barrels, and sove., casinghead gasoline plants. Crude oil is delivered 
to the refineries through a system of company owned pipe lines exceeding 
700 miles in length. 

Prior to 1926 the Ohio Oil Co. was enaged solely in the business of pro- 
ducing, transporting and marketing crude oil. Now the company, through 
its subsidiary, the Lincoln Oil Refining Co., is operating a 10,000 barrel 
refinery at obinson, lll., and is marketing its products under the trade 
name of ‘‘Lnco’’ through 150 owned or eparemee stations in Indiana and 
Illinois. The 255 gasloine service stations and 93 bulk stations owned or 
controlled by the Transcontinental company in the Southwest would connect 
with and afford a valuable addition to the marketing facilities of the Lincoln 
Vil Refining Co. 

Other properties of the Transcontinental company include 1,123 tank 
cars and steel storage tanks with a capacity of 1,891 000 barrels. 

The net current assets of the Transcontinental company as of May 31 
1930. amount ot $3,835,771, included in which are $6,910,897 cash and 
call loans. 

The members of the board of directors agree that the value of the prop- 
erties of the ‘Transcontinental company justifies the consideration proposed, 
and that the opportunity for expansion afforded by their acquisition would 
be of great value to the Ohio Oi] Co. The board; therefore, unqualifiedly 
recommends ratification of the contract.—V. 131, p. 125. 


Oilstocks, Limited.—Earnings.— 
Siz Months Ended June 30— 














pope pee Sr ee LS Se 5 aS ne hasbeen sda as in wmnth 3 1 494 Oe 
Sost of sales, operating and general expense ----____._--------- , ’ 
‘ Bond interest -__--___ 3 DEREE Die Lee ok hn + acacia paews ac ,800 


| founded in 1837, and the Paterson ‘‘Press,” 


1930. 1929. 
Profits from trading in securities_.........._____ $239,466 $472,712 
Dividends received and accrued_........_.____- 171,414 117,943 
Synasenee peruicipation profits... . ee 38,264 
SR I Sra 6 on oom ei mincatmcmewenes 1,902 2,964 
PIR pe ie ae oe a nw cle $412,782 $631,883 
Interest on funds borrowed--_...............____ 26,946 24,550 
id eee eonbnmdinhinene one 5,251 16,705 , 
Net earnings before taxes.._..........---___- $380,584 $590,628 | 
De ROMER Gath agaededtcneerscnnesceccee 323,769 412,532 
es a te eee hk minh aed ewnes $704,353 $1,003,159 
OR SR rn cr nwonanebugesdcencaedpboess 143,104 85,821 
SE Teh Rar deekdiecsdenGensindedencee sbbacS 624,083 
DE CEO Di attnhcGenhadsesrsbaonatiasaane $561,249 $293 ,255 











x Represented by 311,186 no-par shares. y Represented by 261,210 no- 
par shares. 


Note.—In addition 80,850 shares of class A stock and 38,790 shares of 


class B stock are reserved against stock subscription warrants outstanding 
and accrued stock dividend on class A warrants.—V. 130, p. 636. 


Orange Crush, Ltd. (& Subs.).—Earnings.— 
Ww sivaa for Year Ended Dec. 31 1929. 
, &e 


Net operating 
Interest, renta 


WE eebne ties bend csnnen be voawovewennke $142, 
I I a ee nae Eu 
TORR OE Cen a hike oe og os ve knw cnt decide eobcm 32,236 
Income war tax year 1929 (estimated)__.__._.___________--.-- 9,512 

BUCS CONS TOP WO a es ek le oi kd eek dw dnisons £89,073 
Dividends paid and accrued on Ist and 2d preferred stocks --_-_-_-_ ’ 

ao we oo ei cos bad bec taacddai's $16,427 
—V. 126, p. 1052. 


Otis Steel Co.—Operations Improved.— 

Improved operating conditions are reported by this company for the 
present week. Current operations in the sheet and hot and cold 
departments at the Riverside plant are at full capacity. Six of the eigh 
Riverside plant open hearth furnaces are operating and a seventh was 
scheduled to be lighted this week. 

At the Lakeside plant output is be increased by the addition of 
another mill in production. According to President E. J. Kulas, the 
company’s we te ceage steel ingots and of semi-finished steel is low. Steel 
users’ inventories a are in a reduced state, he said, indicating a more 
healthy condition than is generally realized.—V. 130, p. 4066. 


Ovington Bros. Co., N. Y. City.—Defers Dividend.— 

The directors have voted to defer the semi-annual dividend of 40 cents 
per share due July 1 on the participating preference stock. A distribution 
at this rate was made on Jan. 1 last.—V. 130, p. 1841. 


Owens-Illinois Glass Co.— Dividend Reduced.— 

The directors have declared a quarterly dividend of 75 cents Pod share 
on the common stock, payable Aug. 15 to holders of record ouny, 0. This 
places the stock on a $3 annual basis, against $4 previously. he regular 
quarterly dividend of $1.50 per share was declared on the pref. stock, 
payable Oct. 3 to holders of record Sept. 16. 

President William E. Levis said: ‘‘The reduction in common dividend 
rate was due to general business conditions and a desire of the directors 
to maintain a strong current position. The company’s volume of business 
for first six months compared favorably with corresponding period last year. 
Earnines for the first half are satisfactory in view of present conditions of 
the industry and justify the dividend just declared. The company’s 
current position continues strong. The current asset ratio is better than 
9to1. Working capital is in excess of $17,000,000."—V. 131, p. 125. 


Paraffine Companies, Inc.—Rumors Denied.— 

et a a to the price of shares of this company on the San Francisco 
Stock Exchange late in June, President R. S. Shainwald circularized a 
letter to stockholders, saying in part: ‘‘Due to the general turbulent con- 
ditions in the stock market for the last few days, coupled with false rumors 
in connection with the company’s business, the price of Paraffine shares 
on the local Exchange has suffered a severe and unwarranted decline. 
This unfortunate circumstance has disturbed many of our shareholders, 
and to prevent unnecessary sacrifices and losses on their part, oppor- 
tunity is taken officially to give to shareholders certain facts, as follows: 
(1) The rumors passed about relative to great losses in business are abso- 
lutely false. On the contrary, sales and profits in all lines, save that of 
one of our subsidiaries, have shown increases over prior years: (2) although 
profits for the fiscal year ended June 30 1930 will show a small decline as 
compared with the fiscal year ended June 30 1929, our earnings will show 
a sati ‘:ctory increase over the fiscal year 1927-1928 and are substantially 
in ex._.ss of dividend requirements. The business of the company was 
never in a sounder or healthicr condition.’’—V. 131, p. 125. 


Park & Tilford, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
July 14 of 2,163 shares additional copies stock (no par value) on official 
notice of issuance as a stock dividend, making a total amount applied for 
to date 218,722 shares. 

Earnings for 3 Months Ended March 31 1930. 


A ee Oe eee Se eee CPE pee) See aepey = 
Earnings per share on 214,418 shares common stock (no par) 
Comparative Balance Sheet. 


$107,510 
$0.50 











Assets Mar.31’°30 Dec. 31°29. Liabilittles— Mar.31'30. Dec. 31°29. 
Real est., land & Capital stock ____x$3,213,770 $3,181,955 

NS oral a 3 oer $1,250,000 $1,250,000| Funded debt_____ 1,720,000 1,720,000 
Machinery & equip 1 1| Acets. payable... 258,832 342,170 
Goodwill, &e_____ 1,600,000 1,600,000) Notes payable__._. 375,000 375,000 
ae 550,267 335,973 | Acer. taxes & rents 33.482 91,715 
Accts. & notes rec. 902,397 1,397,564] Accr. int. payable- 41,250 12,795 
Inventories __ ____ 1,505,906 1,525,693) Mtges.payable_._. 475,000 475,000 
Investments - _ _ __ 1,639,335 1,639,335] Earned surplus... 1,632,436 1,715,779 
Acer. int. receiv. 4,732 2,975 
Deferred charges._. 297,132 162,873 

, | ee $7,749,776 $7,914,414 PRR ets cence $7,749,770 $7,914,414 


x Represented by 214,418 no par shares.—V. 130, p. 4621, 4433. 
Paterson (N. J.) Press Guardian.—Receivers Appointed. 


The Pa.zerson ‘‘Press-Guardian,’’ the oldesi of the three y news- 
papers in taat city, was placed in the hands of receivers July 3 on the 
application of counsel for the New York ‘‘Statts-Zeitung,’’ tne largest 
credicor. 

The ‘Press-Guardian” is a combination of the Paterson ‘‘Guardian,"’ 
founded in 1863. It was 

urchased in July 1929 by the Ridder Brothers, owners of the ‘‘Staass- 
Zeitung, the ‘‘Journal of Commerce,”’ the St. Paul ‘‘Dispatch,’’ and the 
‘‘Long Island Daily Press,’’ Jamaica, N. Y. The Ridders transferred 
their interest in the ‘‘Press-Guardian”’ to their omptoroes several weeks 
ago. The present owners of record are Charles D. Whidden, President 
and Treasurer; Artnur Krahmer, Vice-President and Managing Editor, 
and Chester M. Foyle, Secretary. 2 

The receivers, who were appointed by _ Vice-Chancellor Lewis, are 
Henry M. Parmelee, Paterson banker, and Garret H. Van Cleve. (New 
York ‘‘Times.’’) 


(David) Pender Grocery Co.—Gross Sales.— 


Gross Sales for 4 Weeks and 5 Months and 4 Weeks Ended June 28. 
1930-4 Wks.—-1929. Increase.|1930—-5 Mos. 4Wks.-1929. Increase. 
$1,161,477 $1,210,879 $49,402 |$7,792,744 $7,504,504 $288,240 
—V. 130, p. 4256, 3558. 


(J. C.) Penney Co.—Gross Sales.— 


1930-—June—1929. Decrease.| 1930-6 Mos.—1929. Increase. 
$15,828,202 $17,104,336 $1,276,134! $86,459,119 $83,086,233 $3,372,886 

Total stores reporting for the first six months of this year were 1,435 
compared with 1,215 repocting for the same period of last year. 

Commenting on the comparative sales volumes for June of this year as 
contrasted with the same month of last year, President Earl ©. Sams, said: 
“*Extensive price readjustments were - made on June 20 affecting many of 
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our heaviest 7%. . 


h as 30%. 
— % the heise made possi to our purchasing de 
cane orders through ran atuagipeane in commodity 
urers. 
come in gross sales for the month. 


“During a trip recently made by J. C. Pen leading | expenses 
States in the South and Southwest, and on which tS contacted with severa 


lines with reductions amounting in some instances to as 
ese readjustments were made to parallel in our retail 

rtments in replace- 
ces among manufac- 
It is naturel that the first reflection of the price changes should 


vering eight 
hundred store managers, he found’ general conditions on the u 


with neariy all stores re reporting an increase in unit sales of merc 
. 130, p. 4621, 4256. 


Peoples a | Stores, Inc.—Sales.— 


es trend 


— 


1930—June— TEA 101 | 1930—6 Mos.—1929. Increase. 
$1 it "$1290 Bo,319 $64,701/$8,211,379 $7,114,596 $1,096,783 
Pp. 


Feo les National Fire Insurance Co.—WNo Eztra.— 
have declared a ras semi-annual dividend of 25 cents 
PS ohare on the capital stock, payable July 25 to holders of record July 15 
930. An extra payment of cents per share and a semi-annual 


og of 25 cents per share were made six and twelve months ago. 
—V. 130, p. 2984. 


Nicaea Mfg. Co.—Sale of Water Power Righis.— 

An agreement whereby the Cumberland County Powes & Light Co. of 
Portiand, Me., will purc all of the water power of the Pepperell Manu- 
facturing Co. of Biddeford, Me., including its developed power in that 
city and its undeveloped power elsewhere on the Saco river and its tribu- 
ot th a — --4y, - ty of about 50,000 h.p. was announced recently 
by Walter S esident of the power company. 

Under the pet Lng of the contract the Pepperell company agrees to buy 
from the Cumberland company all the power required to o te its mills 
in Biddeford a period of 10 years. separate contract is to be signed, 
covering all of the steam which the Pepperell company will use in ite mills 
for the next five years. The agreements are subject to the approval of the 
Maine P. U. Co ion. Storage dams owned by the Pepperell concern 
are also included in the contract. The undeveloped power includes the 
site at Union Falls, in the towns of Hollis and Dayton, where a develop- 
ment of 25,000 h.p. has been designed. 

If the contracts meet with the approval of the Commission, it is said, 
the undeveloped power on the Saco river will undoubtedly be developed 

within the next few years.—V. 130, p. 2226. 


Phillips Petroleum Co.— Purchases 50th Gasoline Plant .— 

The company announces the purchase, for a consideration of $325,000, 
of the complete natural gasoline plant of the Dixon-Creek Oil Co., near 
Borger, Texas, thus adding 12,000 gallons to the Phillips roduction and 
furnishing an added outlet for residue gas sales of 8 to 10 lion cubic feet 
dail This purchase carries with it natural gas contracts covering some 
2, acres on which there is considerable undrilled proven potential. 
This plant is Phillips 50th natural gasoline plant and becomes a part of 
its major system, through which large scale operations are carried on 
with consequent production economies, and further fortifies the Phillips 
poe. fen. a territory in which they are already predominant.—V. 130, 


Pierce Petroleum Corp.—Retires Preferred Stock.— 
The corporation on war 1 retired the 10,500 shares of outstanding 6% 
preferred stock at 102 and int. from Jan. 1 to June 30 incl.—V. 130, p. 4257, 


Pirnie, Simons & Co., Inc.—New Officer. — 

Herbert G. Brown has been elected a Vice-President. For some time 
he has been the resident manager in charge of the corporation’s Pennsyl- 
vania territory with headquarters in Philadelphia. Mr. Brown will now 
make his offices in Springfield, Mass., and will be in charge of national 
retail distribution.—V. 130, p. 3180. 


Pratt & Whitney Aircraft Co.—Contract.— 

The War Department on June 23 + ty oohny contracts for 33. 802, he 
a = above company for 684 asp 450-h.p. e . 129, 
Pp. > x 


Procter & Gamble Co.—Dividend Rate Increased.—The 
directors have declared a quarterly dividend of 60c. per share 
on the new no-par value common stock, payable Aug. 15 
to holders of record July 25. In each of the three preceding 
quarters a regular dividend of 50c. per share was paid. 

Constructing New Plant.— 

The company’s $5,000,000 plant now under construction at Long Beach, 
Calif., will be ready for the installation of machinery and equipment within 


approximately 10 months, according to W. C. Henderson, District Manager 
the company. The plant was constructed for the manufacture of soaps 

















and vegetable shortening, and will employ 1,000 persons.—V. 130, p. 4257. 
Rainier Pulp & Paper Co.—Larnings.— 
gag Ended April 20— 930. 1929. 
ee asi eine ee min 82, 300, 926 $2,430,264 
Ne NN i awn am adam cmeen 613,946 1,595,495 
ES Se es ee See te 27 027 150,495 
ts amen aebaran eam 559,952 $684,273 
ES EE era Dr .18,828 19,593 

i caitlin esa sigh an acl nei $541,123 703 ,867 
EOE SEE LE ETT mm ET 62,171 

tial hind ar circdiplanh deianais bremaeeniinn me a'wele 61,500 55,089 

ie cae ia Minnis ming ai eao $479,623 $486 ,607 
Dividends I ahd adie wi tec adit de ican a donne aang 15,250 246,016 

OSE ERE OPE $64 373 $240,591 
Earns. per sh. on 223,000 shs. combined A & B stks. $2.15 $2.18 

x Depreciation only. j 

Balance Sheet April 30. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Current assets _-.__$1,165,680 os 171 | Current liabilities. $758,580 $188,010 
Deferred assets _-_- 27,519 12,909 | Capital stock - - --- x2,780,086 x2,780,086 
Land & buildings. 2,739,970 2,570,930/ Paid-in surplus--- 133,515 133,515 
Contracts and de- Earned surplus... 285,088 219,525 

ferred charges_- 24,100 36,126 





; 2 eae $3,957,269 $3,321, 137 


x Represented by 100, “WY no-par 
class RB shares.—V. 129, p. 647. 





peepee $3,957,269 $3,321,137 
class A shares and 123,000 no-par 


(Daniel) Reeves, Inc.—Sales Increase.— 
1930—June—192 Increase.| 1930—6 Mos.—1929. 
$2, ge: 674 $2,492, 221 $71,453 | $18,202,704 $17, ro 681 

. 130, p. 4257, 3895. 


Reliance Mfg. Co. (Ohio) .—Zarnings.— 


Earnings for Year Ended Dec. 31 1929. s ‘ 
NN ES a ee rr ee $956,256 


Increase. 
$714,023 


Selling, general and administrative expenses-_-------.------------ 390,103 
I I oo a pewaldie eine $566, 153 
I ee i ed i owe ole cent eeswond 35,738 
a ee old uted aan aude $601, 891 
aeeseee Gen weGeral theo tas. |... oo in on et 65,215 
I i en Oe db vabaotnews bus yuaeule $588. 676 

EE EE PEE ea trees yer 
Balance, —— a sete Ek eee ann odin $286.676 
re on 80,000 shares common stock (mo par) ----- $6.70 


. 129, p. 3024, 813. 








Remington Rand, Inc.—New Directors, e.— 

President William F. Merrill at the annual meeti_g said that the com- 
pany'’s in the ooneet year had suffered as had business in all 
‘*Fore! e said, ‘‘showed the effect of et og ow oh gel 
pF man the last five or six pte A the compa”y —— made con- 

siderable cones in opc:ating, manufacturing administrative 
,» and when business picks up the tn will be much im- 

proved. 


The stockholders voted to increase the board to to 23 from mem 
Charles P. Franchot was elected a director in place of John W. McConnell 
and Hugh J. Privchaed wea clected @ naw director --Y 130, p. 4623. sai 


Republic Shares Corp. of Chicago.—New Fized Invest- 
ne Trust, “‘Republic Trust Shares,’’ Organized by Chicago 
nterests.— 


Organization of a new fixed ging g trust, public Trust*Shares, 
series A, by the Republic Shares  Shlcaigo. x S deal exclusively in 
the common s' of 25 Sta ~ ay Oi MOB. -.. ros Corb. isilepod contro 
by them, has been formally announced. Republic Shares 
and the Foreman-State Trust & Savings Bank is oe 

Each unit will comprise 170 shares of common ee of standard Oil 
or affiliated com jes, and each Republic Trust Share, series A, will 
represent a 1-1 h interest in this it. Stock split-u ‘will be retained 
in the porveese and stock dividends and other extra disbursements willgbe 


sold and p 18 Toss. in the distribution fund. The trust runsj] 5jyears, 
terminating P wd 5 1945 

Republic Trust 8 , series A, have been listed on the ChicagelCurb 
eeanee. 


cers of Republic Shares Corp., the de ore: Freee W. Pearson, 
Eres: Harry C. Pearson, V.-Pres., and Milton ace Wood, Sec .g&gTreas. 
. V. McGregor will be in charge of distribution. 


Republic Steel Corp.—HEffects Economies.— 


Substantial economies in die rolling operations have been. accomplished 
by concentration of die rolling equipment at the Donner plant in Buffalo, 

. Y., according to officials. Removal of this equipment from the Withe- 
row plant at Pittsburgh has been completed. 

In order to provide for a large volume = production a new building cover- 
ing approximately 15,000 square feet has been erected at Buffalo. By 
means of the Witherow process it is possible to roll automobile axles and 
other parts direct from steel, thus eliminating the necessity of forgi 

In addition to a saving in overhead by the consolidation of the two Dp ants, 
a considerable economy per ton has eff by the elimination of 
freight and handling charges on billets. On account of ability to handle 
larger billets at Buffalo, a saving of 5% in scrap loss has also nm made. 
These savings should be reflected in increased profits 

The Witherow Steel Co., together with its important die relling patents, 
Was acquired in the fall of 1929 by the Donner Steel Co., which was later 
absorbed in the Republic Steel merger.—V. 131, p. 126. 


Richfield Oil Co. of Calif.— Dividend Dates Changed .— 

The directors have declared the regular quarterly dividend of 50 cents 
per share, p: vo Sept. 1 to holders of record Aug. 1. Previously, the 
company ‘pai _— dividends at this rate on February. May, August 


and ty eee 
ieee distribution of 50 cents per share was made on May 


The 
15 1930 “ye 130 p. 4257. 


Rural Grain Co.—Receivership.— 

First Trust & Savings Bank of Chicago has been ap 
Company recently was suspended from the C aponge 
The appointment was made by Federal Judge J. 
follows the filing of a voluntary bankruptcy ~ AaB 


St. Regis Paper Co.—Bonds Called.— 
There have been called for payment on Aug. 7 next at 100% and int. 
$192,000 of 5-year 6% gold debenvures, due April 1 1931. Payment will 


inted receiver. 
soard of Trade. 
. Woodward. This 


be =e at the Chase National Bank, 11 Broad St., N. Y. City.—V. 1%0, 
Dp. 96 
hm tates Stores, Inc.— June Sales.— 





930—June—i929. Decrease. Increase 


|. 1930—6 1929 
$17. 09, 128 $18,672,979 $963,851/$110,637 318 y$i01, 790,235 $8,847 080 
—V. 130, p. 4434, 3731 


a Frocks, Inc.— June Sales .— 
930—June—1929. 


Increase. 1930—6 Mos.—1929. Increase. 
$357" 444 og 34 $62,661 |$2,454,942 $1,707,970 $746,972 
—V. 130, p. 4258, 
Schiff Paes A Increase.— 
1930—June—1929. Increase. 930—6 Mos.—1929. Increase. 
$876 566 $748, — $128,397 $4. 05. 439 $3,770,675 $924,764 
—V. 130, p. 4624, 4258 


Schlage Lock eaiicstiains Preferred Dividend.— 
The directors have voted to defer the quarie a oye ei Mi cents 
per share due June 30 on the 7% cum. pref. stoc 


Schulte-United 5c. to $1 Stores, tne sta 


1930—June—1929. Increase.| 1930—6 Mos.—1929. Incre 
$2,164,460 $1,473,039 $691,421 | $11,783,250 $6,086,727 $5, 696. S23 

The company had 101 stores in operation on June 30, compared with 
71 on June 30 1929.—V. 130, p. 4068, 3372. 


Seasoned Securities, Inc.—7'rust Shares Offered.— 

The initial public offering of ‘‘Seasoned Securities ‘Trust Shares,’’ series 
the new investment trust formed to embody the features of both the fixed 
and general-management types of trust, was made July 9 by Seasoned 
Securities, Inc., depositor, who will operate the trust and whose common 
stock is included in the trust unit. 

Each Trust Share represents an undivided 1-2000th interest in a init 
of stocks deposited with the Bank of America, N. A., trustee, and is priced 
at the market of about $11.50 per share. 

‘The securities underlying each unit of deposited property will consist of 
4 shares of common stocks of each of the following corporations (except as 
noted): Atchison Top. & Santa Fe Ry., Canadian Pacific =: -» New York 
Central RR., Pennsylvania RR., American ‘fel. & ‘Tel. Columbia 
Gas & Elec. Corp., Consolidated’ Gas Co. of N. Y. Pacific Gas & Elec. 
Co., Public Service Corp -.of N.J., 4 Gas Improvement Co., Standard 
Oil Co. of Calif., Standard Oil Oo" of N. (3 shares), T'exas Corp., Allied 
Chemical & Dye Corp., a ro — Co. , American Tobacco Co. B 
E. {. Du Pont de Nemours & Co., Eastman Kodak Co., General Elec. 
Co. (8 shares), Ingersoll Rand Co., ‘International Harvester Co., National 
Biscuit Co., C itis Elevator Co., Union Carbide & Carbon Co. (8 shares), 
United Fruit Co., United States Steel Corp., Westinghouse Elec. & Mfg. 
Co., Woolworth Co. , Chase National Bank of the City of New York. 
National C ‘ity Bank, and Seasoned Securities, Inc. (60 shares). 

During the past nine years the stocks to be included in the initial unit, 
including allowance for a regular $6 per annum dividend on the common 
stock of Seasoned Securities, Inc., would have shown an annual average 
distribution of $2.19 for each trust share, an annual average yield of 15.12% 
and an annual average appreciation of 57%. 

Substitutions in the trust portfolio cannot be made except in the case of 
consolidations, mergers, reorganizations or sale of all the property. 

Seasoned Securities, Inc., operates, independently of the trust, as a gen- 
eral uvestment company, with additional powers to function as investment 
bankvts. 

‘The authorized capitalization of Seasoned Securities, 


Inc., will consist 


, of 150,000 shares of no-par Common non-voting stock and 25,000 shares of 


| no-par founders’ voting stock. 


The common stock will be entitled in 
preference to founders’ shares to dividends at the rate of $6 per share out 
of net profits of each fiscal year, such dividends to be cumulative to the 
extent of the net profits of such fiscal year. 

The board of directors of Seasoned Securities, Inc., includes the follow- 
ing: Henry E. Montgomery, J. H. Mooney, F. Malcolm Minor, Martin 
L. Scott, William G. Stoughton, C. Walter Tracy, Arthur C. Wallis, 
George N. Wolfe and C. Willard Y oung, Jr. 


Selby Shoe Co., Portsmouth, O.—New Directors.— 

Henry Bannon of Portsmouth, Ohio, and H. M. Marler, foreign repre- 
sentative of the Sompene; have been elected directors, increasing the board 
from 7 to 9 members 130, p. 480. 
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Second Public Utility Investment Co., Ltd.—25c. 
Dividend .— 


The company on July 2 paid a dividend of 25 cents per share on the no 
par value cumaaneds 8 to holders of record June 16. An initial dividend 
of $1 per share was paid on Sept. 5 1929.—V. 129, p. 2403. 


Sharp & Dohme, Inc.— May Move Plant to Philadelphia. 
Removal of the company’s administrative offices from Baltimore to 
Philadelphia which was decided on shortly after the company acq 
the H. kk. Mulford Co. last fall, has been completed, and the executive 
functions of the company are now being directed entirely from Philadelphia. 
+ It is reported that the mg oo also will transfer its manufacturing 
processes to the Philadelphia plant, which has a vast floor area and per- 
mits a consolidation of activities not possible in the Baltimore establishment. 
Drug and chemical sales have held up well in the face of declines in other 
lines, it is stated.—V. 130, p. 3732. 


Shell Transport & Trading Co., Ltd.—3s. Dividend.— 

The Chase National Bank of the City of New York, as successor deposi- 
tary of certain ordinary shares of the above company, under an agreement 
dated Aug. 28 1919 has received a dividend on the ordinary shares held by 
it of 3s. share of the par value of £1 sterling each. The equivalent 
thereof, distributable to holders of ‘‘American shares’’ under the terms 
of the agreement, is $1.453 on each ‘“‘American share.’’ The dividend will 
be distributed on July 28 1930 to the registered holders of ‘American 
shares’’ of record July 21 1930. A distribution of 2s. per ordinary share, 
sapvemst to on™ per ‘‘American share,’’ was made on Jan. 28 last. 
—vV. 130, p. 4 a 


Shenandoah Corp.—(Co-Registrar.— 
The Chase National Bank of the City of New York has been appointed 
co-registrar for the common and 6% conv. preference stock .—V . 130,p.4624. 


Simmons Co.—Omits Cash Dividend.— 

The directors have voted to omit the regular quarterly cash dividend of 
75c. a share on the common stock usually paid on Aug. 1. On May 1 
last a quarterly distribution at this rate was made. Previously, the com- 
pony ee quarterly 144% in stock and 75c. a share in cash.—V. 130, 
P- 4 


Southern Grocery Stores, Inc.—Gross Sales.— 
Gross Sales for Four Weeks and Siz Months Ended June 28. 











’1930—4 Weeks—1929. Decrease.| 1930—6 Mos.—1929. Increase. 
$1,170,800 $1,173,100 $2 ,300|$8,366,015 $7,410,779 $955,236 
—V. 130, p. 4259, 3561. 

Standard Dredging Co.—Larnings.— 

Calendar Years— 1929. 1928. 
I in deiistkecagatinaiveduconennmensas $8,544,742 $8,081,224 
thd citi ape Hadi apen an da wal 6,395,475 4,874,175 
Administrative & general expense._..--...------ 601,278 757 .234 
IIS tiie ads os plea arriba dene ac he wom inw ite 349,055 308 ,542 
ee ect conbocadedhbhethnateodeacs - asinngie 32,347 
pL RE AR ONES SEE eens perry 105,463 161,554 

FES MORRUENE Rene dneecbcdonecnneusen $1,093,470 $1,947,368 
Common stock outstanding (no par)..----------- 400 ,020 400 ,000 
PE GED cp ichdwsrdtnnawenametiweione $1.98 $4.11 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928, 

Assets— > Liabilittes— “ $ 
CS cannes x 792,803 1,329,412] Current liabilities, 

Contracts earned incl. prov. for 

due and payable 2,687,722 2,116,198 Fed. income tax 1,725,008 1,348,291 
Other curr. assets. 1,058,948 804,699 | Funded debt—subs 
Plant equipment... 8,678,298 8,071,868 corporation _ - - - 160,000 240,000 
Real estate & misc. Minority interest— 

properties. ----- 1,796,582 1,184,579 subs. corp._--- 59,783 45,572 
Invest. & advances 951,419 1,252,365] Reserves for deprec 2,689,312 2,285,374 
Deferred charges - 67,475 48,396 | Reserves for other 

purposes__..._- 837,827 748 808 
Capital & surplus x10,562,318 10,139,473 
EE. getcneds 16,034,248 14,807,518 , | See 16,034,248 14,807,518 


x Represented by 149,980 shares of no par convertible preferred stock and 
400.020 shares no par common stock.—V. 130, p. 3373, 990. 


Standard Oil Shares of America, Inc.—Enjoined in 
Sales of Securities—Margin Trading Charged.— 


An ‘njunction ageinst the Standard COil Shares of America, Inc., 2 man- 
agement investmert trust av 80 Wall St., restraining it from dealing in 
securities, was obsained July 2 by Watson Washburn, Assistant Attornev- 
General in charge of the State Bureaa of Securi.ies, as a result of the ia 
vestigation the bureau is conducting into tue affairs of investmeni trusts. 
The New York ‘“‘Sun’’ in reporcing the matter further says: 

“The brokerage firm of Joun Cabot McDonald & Co. of 80 Wall St., 
John C. McDonuxld, President of both defendant compa.sies, and Henry B. 
Sawin, Treasurer, were included in tne injunction grated by Supreme 
Court Justice Caarles J. Druhan of Brooklyn. 





“In moving for the injunction, Mr. Stapies stated that the Standard Mil 


Shares of America, Inc., had failed to publi-h the names of the securities 
dealt in, as required by section 359E of Article 23A of the State General 
Business law tiie stated also that the portfolio of the Standard Cil “hares 
of America, Inc., 





was carried in a margin account at a brokerage house, | 


and that the securities of the company were commingled with securities | 


carried by Jo.n Caoot McDonald & Co. and by Mr. McDonald personally. 


These securities, according to Mr. Staples, were carned on a 35% margin. | 


“In addition, the investigation revealed that John Cabot McDonald & 


stocks, Mr. Svaples said. 

‘““ "This simply amounted to settling on quotations,’ he said. ‘It was 
done under the guise that the customer was buying securities on the partial 
payment plan. Since, however, the customers could be called on for more 
margin and were charged interest on the debit baiance, it was a brokerage 
transaction.’ 


| 


“In conclusion, Mr. Staples said that the trust company did not keep | 


proper books and records as required by Jaw. The defendants, McDonald 
and Sawin, organized both defendant companies. Toroug.: John Cabot 


MeDonald & Co. they sold approximately 1,000 snares of stock of tne | 


Standard Oil Shares of America, Inc., at $30 a share. 
“Mr. McDonald asserted that the company is perfectly solvent. ‘1 
have always met my obligations promptly,’ he said. ‘It is true that our 


accounts were commingled, buv I had notified che brokers to caange this. | 


A lot of cone stock was bought on margin and to protect tne invsetment 
trust I invested my own funds.’ ”’ 


State Title & Mortgage Co.—Bal. Sheet Dec. 31.— 





1929. 1928. | 1929. 1928 
Assets— $ : | Liabilities— $s ee 
eo” Yeah a ae 1,667,846 816,008 | Capital stock..... 8,300,000 6,000,000 | 

Accrued interest... 1,129,643 184,611 | Surplus......-.-.-. 1,700,000 1,000,000 

Bonds & mtges--- 9,771,305 6,239,445 | Undivided profits. 34,682 545,003 

Investments - - --- 3,799,914 579,264 | Agency accounts-- 49,896 25,164 | 

Accounts receiv - - - 103,428 2,814/| Mtge. sold, not de- 

Bonds & mtge. se- Gs wiuwe ote 540,822 22,075 
curities outstand Res. for taxes, &e. 257,731 229,047 
NE LG snansae 8,960,376 | Accounts payable 57,557 854 

Notes receivable... 307,777 #8 -..-.-- Guaran. outstand. -—- _.__-_ 8,960,376 

Due from mtge. for Notes payable.... 2,883,840  -..... 
principal install. Adv. coll. on prin. 
on mtges. sold install. on mtges. 
guarantees - ---- Pe neni sold guarantee__ ee. . oes 

Real estate....-- SF ee Accrued int. pay__ 822,092  _____- 

Other assets. ~~~... Coated ae Guar. mtge. certifi- 

cates sold. ___~.- SGeOe conden 
Unearned int. and 
Total (each side) 18,114,120 16,782,518 SOR iecnsactne AE ett ee 





—v. 130, Dp. 1129, 303. 


Sterling Coal Co., Ltd. & Subs.—Earnings.— 








Years End. Mar.31— 1929-30. 1928-29 1927-28. 1926-27 
Profit for year_...---.. $54.999 $24.391 $62.426 $27,437 
Bond interest_......... 44,796 47 166 SOS16 «ss. eseae ” 
U. 8. Federal taxes... DOs 4}. wethee | peel - oo eee 

Balance, surplus____. 130 def$22, 12,110 $27, 
Met meant — Qn o$30'000 
Previous surplus... 381,742 516 401,406 453,970 

Total surplus__-..-.. $381,872 $381,741 13.517 $501,407 
Dividends. io ws wwe eee keel wed 955 a elallaaiee a ries ,000 (6)100,000 





Profit & loss surplus__ $381,872 — $381,741 $388,516 $401,407 
x After deducting cost, expenses and interest.—V. 128. p. 4174. 


(Nathan) Strauss, Inc.—No Common Dividend.— 

The directors have taken no action on the July 1 dividend on the common 
stock. In January and April last, qperterty distributions of 374% cents 
per share were made on this issue.—V. 130, p. 4260. 


Studebaker Corp.—Stock Distribution.— 

World wide distribution of Studebaker common stock is revealed in a 
tabulation just completed by the company, which shows every State in the 
the United States and 17 foreign countries represented by the addresses of 
the company’s 28,356 stockholders of record on May 10, as compared with 
25,596 at the beginning of 1930. 

Outside of the United States the corporation’s stockholders are located 
in Canada. Holland, England, Japan, Sweden, Nicaragua, Germany, 
Brazil, Arcentina, Mexico, Switzerland, Poland, Belgium, Austria, Scot- 
land, Italy and Czechoslovakia.—V. 131. p. 128. 


Stutz Motor Car Co. of America.—Sold Out for Month 
in Advance.— 

“Stutz’ scheduled production on June 30 was sold out up to July 24, 
and due to the number of new car orders on our books, dealers have been 
notified that we cannot accept orders for manufacture and delivery prior 
to tnat date,”’ announced Col. E. 8S. Gorrell, president of the above com- 
pany. ‘‘Additional orders are being received in such volume that there 
is every indication that our highly gratifying condition of being sold out 
a Fae Oy advance will continue for some time,’’ he added.—V. 130, 
p. 5, 4260. 


Sun Oil Co., Philadelphia.— Tenders .— 

Lee, Higginson & Co., sinking fund agents, 37 Broad St., N. Y. City 
will until July 19 receive bids for the sale to it of 15-year 54% s. f. gold 
debentures to an amount sufficient to exhaust $133,500 at a price not 
exceeding 101% and int.—V. 130, p. 1845. 


Superheater Co.—624c. Quarterly Dividend.— 

The directors have declared a regular quarterly dividend of 62%c. per 
share payable July 15 to holders of record July 5. <A similar amount was 
paid April 15 last. On Jan. 3 1930 a regular quarterly payment of $1 per 
share was made and on Jan. 15 1930 an extra of 62c. per share was paid 
(see V. 129, p. 4151).—V. 131, p. 128. 


Syuner Maid Corp.—Earnings.— 

R y W. Wilson, President, says:‘‘ Although our earnings for the first 
four months of 1930 fell below last year, due to the general business de- 

ression, the final half of the year is always our best earnings period. 
Net earnings before taxes but after all other charges, for the first four 
months of 1930 amounted to $126,164, which compared with net before 
taxes of $378,876 for the like period of 1929. However, our net income 
after all charges and taxes for the full year 1929 amounted to $1,218,194, 
indicating that the final ca oy months of the year contributed approximately 
$840,000 of the total profit for the year. 

“Our outlook for the remainder of the year is bright. We are inaugurating 
an extensive sales campaign in Canada, ma _—< our entry into that country 
for the first time on an active scale. Before inaugurating this campaign 
we conducted a thorough survey of our prospective market there an 
feel that satisfactory results will be immediately forthcoming. Our financial 
position as shown in the balance sheet as of April 30 is sound, the current 
ratio being well in excess of 3 to 1, including in the current liabilitiesas 
of that date the dividend paid May 1 last. 

Balance Sheet April 30 1930. 


Assets— Liabilities— 


NG is at tance aAdaeiel $239,789 | Accounts payable_..-_- eeaaiiie $119,638 
Accounts receivable.......-- 1,948,129 | Notes payable....-......... 561,142 
Notes receivable............ 1,646 | Accrued payroll & commissions 33,647 
LVONEOIUEE, 63s ce pdgpcokacnemm 628,257 | Reserve for taxes_._......... 55,124 
Cash value life insurance-_-_-_-. 33,145 Reserve for insurance-_-_-_-.... 6,063 
Interest accrued...........- 19 | Divs. payable May 11930_... 112,500 
Prepend GHGS. «ac cccnwank 85,760| Net worth (represented by 
Plant and equipment...__..- 797,025 151,500 no par shares) _-.--- 2,845,656 
Tt. as Se cceccwimesteniaie $3,733,774 iti dstinte dosh tech centaioth $3,733 ,77 





—V. 130, p. 3898, 2230. 


Texas Creosoting Co., Orange, Tex.—Bonds Offered.— 
C. P. Mann & Co., Galveston, Tex.; Woolfolk, Waters & 


' Co., New Orleans, La., and Boatmen’s National Co., St. 


Louis, are offering at 100 and int. $400,000 Ist mtge. 6% 
sinking fund gold bonds, series A (with common stock 
purchase warrants). 


Dated May 1 1930: due May 11945. Principal and int. payable at Boat- 
men’s National Bank, St. Louis, Mo., trustee. Denom. $1,000 c* and $500. 
Red. all or part on any int. date on 30 days notice at 103 and int., the 
premium decreasing 4% of 1% for each 12 months or fraction thereof after 


Co. was engaged in bucketing operations in that it took orders for stocks | May 11932. Interest payable M. & N. without deduction for Federal income 


and carried them on a margin for customers without actually-buying the | personal property, security, and (*or) income taxes, not to exceed 6 mills on 


tax up to 2%. Company agrees to refund, upon proper application, State 
the principal and (*or) 6%of the interest of these bonds, which the holder of 
any bond is required to pay by reason of his ownership thereof, all as pro- 
vided in the trust agreement. 

Warrants.—Each $1,000 bond (and each $500 bond proportionately) will 
carry non-detachable warrants entitling che holder to purchase 10 shares of 
common stock at the following prices: Before May 1 1932, at $20 per share; 
before May 1 1934, at $22 per share; and before May 1 1935, when warrants 
expire, at $24 per share. 

Data from Letter of R. S. Manley, Pres. of the Company. 


History Business Company was organized Texas in July 1923, and is 
engaged in the manufacture and sale of chemically treated poles, piles, 
crossties, wharf and bridge materials, and allied timber products. Its 
principal customers include railroads, electric light and power companies, 
telephone and telegraph companies, oil companies, contractors, and Federal, 
state, and county and municipal departments, embracing generally con- 
cerns with very high credit ratings. Company has enjoyed a rapid and 
satisfactory growth and has accumulated an earned surplus of $342,241 
since organization. 

The original plant is located on tidewater at Orange, Tex. Company 
recently acquired the plant of the Houston Wood Preserving Co., located on 
the main line of the Missouri Pacific RR at Houston, Texas. Both plants 
are thoroughly modern and efficient and have ample capacity to care for the 
steady expansion of the company’s volume of sales. 

Security.—Bonds are a direct obligation of the company and are secured 
by a first mortgage on all its fixed assets, which amounted to $1,184,176 as 
at March 31 1930. 

Assets.—The balance sheet as at March 31 1930 after giving effect to 
this financing, shows net tangible assets applicable to these bonds of $1,752,- 
204, or over $4,380 for each $1,000 bond of this issue. This balance sheet 
further shows current assets of $752,991, as compared to current liabilities of 
$226,630, the current asset ratio being 3.32, and there being $1,315 of net 
current assets for each $1,000 bond. The good will and trade names carried 
on_ books at $1. 

Earnings.—Combined net earnings of the Orange and Houston plants 
available for interest, sinking fund and Federal taxes, for the 5 years ended 
Dec. 31 1929 after depreciation, and eliminating non-recurring items, have 
averaged $241,185 r annum, which is more than 10 times maximum 
noun interest req ents and 6 times interest and sinking fund require- 
ments. 
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Sinking Fund.—Beginning Nov. 1 1930, company has agreed to pay to the 
erases 000 per annum in semi-annual installments which shall be 


applied ¢, to the payment of interest as it accrues, the remainder to the 
— urchase aad (*or) redemption of bonds of this issue at or ae ene 
en rice. enture 


In the event that additional bonds are issued the ind: 
provides for a suitable increase in sinking fund payments to be utilized in the 
same manner above mentioned. It is estimated that this cumulative sink- 
fund will retire over 90% of the issue by maturity. 
se.—Proceeds will be used to refund $350,000 purchase money 
obligations assumed in acquiring the pliant and properties of the Houston 
Wood Preserving Co., and for other corporate purposes.—V. 125, p. 259. 


Taylor Milling Corp.—Earnings.— 


Calendar Years— 1929. 1928. 
ae nin Ke sagen kandi dn denne aol $6,627,716 $6,123,362 
Net profits after deprec. & Federal taxes__.___.- ,806 459,649 

. per sh. on 100,000 shs. com. stock (no par) $5.07 $4.59 


Earns 
—V. 130, p. 4260. 


Texas Pacific Coal & Oil Co.—Acquisition.— 

Tae Koy 4 has purchased the bulk stations and filling stations of 
Central Texas Refining Co. in 22 towns of central Texas, it is announced. 
The selling company, which is in the hands of a receiver, retained its dis- 
Sg situated at Dallas, Brownwood and Luling.—V. 130, 
D. ' " 


Thermoid Co.—Omits Common Dividend.— 

The directors have voted to omis the quarterly dividend ordinarily pay- 
able Aug. 1 on the common stock. In each of the three preceding quarters 
a regular dividend of 50 cents per share was paid on tris issue. 

At a meeting of the directors held for the purpose, among other things, 
of considering and taking action on the payment of the preferred and com- 
mon stock dividends for the quarterly period ending July 31 1930, the 
regular quarterly dividend of $1.75 per share on the Ist pref. stock was 
declared payable Aug. 1 1930 to holders of record July 18. After a thorough 
analysis of the company’s business for the first six months of 1930, it was 
voted to omit ten:porarily the payment of the common dividend in order 
to conserve cash and other resources at this particular time. The directors 
felt that the $1 a share dividend already paid to common stockholders 
during the current year was all that might be properly set aside from 
earnings for the common at present. 

President Robert J. Stokes, in his letter to the stockholders, notifying 
them of this action, says in part: 

“Thermoid does a substantial business with the automotive industry 
and during the current depression naturally has felt the results of the cur- 
tailment in the production and sales of new passenger cars, trucks and 
busses. However, considering the general conditions which have prevailed, 
the gross business of the company has held up remarkably well, although 
net profits have been smaller than anticipated several months ago. 

“Prior charges, including depreciation, interest charges on notes and 
Pref. dividends, have been earned by a comfortable margin. We have 
already acquired for redemption over $60,000 of bonds under the terms 
of the sinking fund provision and expect to redeem more. There are cer- 
tain acquisitions of other companies pending, and we believe that very 
satisfactory additions to the company’s line of products can now be made 
Wu wii surtuer diversify its interests, thereby making it less dependent 
on the condition of any particular industry. 

“Preliminary figures indicate the current condition of your company to 
be very satisfactory, disclosing a ratio of current assets to current liabili- 
ties of over 4 to 1. 

‘‘Naturally, the directors expect to resume dividend payments at the 
earliest moment that business justifies.’-—V. 130, p. 3734 





Thompson’s Spa, Inc.—Earnings.— 
: Earnings for Year Ended Dec. 31 1929. 
ee ds ad atuetnupandeticnat es astah kaewe daw o $3,552,179 
28,504 


so re Rae eee wha bene eeae aaa $3,580,683 
RES RY PSE SY OP FES 1,137,288 
Ee ania tn caees ceeebenebenhabdcheniéwescamdone 137,881 
os Sen eeu heehee aaa eeacnamba a 112,561 
i < ncEkyetecabwibdatnckssdaaeencaduacdecnebwn 74,734 
i ian ncieiaurncim ete tatdel ae sdceitdabubewawa 29,524 
a an ll a as ss ws ceed ues aa 20,421 
Material cost & other operating expenses...............-...-- 1,632,234 
i an wiih Cheh hens duwonthaasneeenees 4,522 
i credo hi rn ekneghmaimas aad een $431,517 
cca naciatnianwosnase snetaabescenaeeee 10, 
Balance, available for common stock_..............----.--- $221,517 
Earns. per share on 200,000 shares common stock (no par)-.-..-- $1.11 


—V. 130, p. 3734. 
Thompson-Starrett Co., Inc.—Comparative Bal. Sheet.— 





Apr. 24'30. Apr. 30'29. Apr. 24'30. Apr. 30'29. 
Assads— $ Liabiltties— > 
chien sd te ah 2,046,024 2,924,645 | Accts. payable & 
Notes rec. (due accrued liabils.. 3,003,614 2,377,592 
within 1 year)... 394,492 113,800 | Res. for claims for 
Accts. receiv. cus- personal injuries 241,410 181,962 
tomers (owners) 2,831,435 2,964,533; Res. for Federal 
Accts. rec., miscel_ 95,966 99,208 income taxes-.. 224,000 # ---..-. 
Contract work un- General reserve. -_ 89,570 178,294 
es gk Bele tase 704,991 344,721 | Pref. stock (160,- 
eandinaae 896,589 546,565 000 shs. no par). 3,500,000 3,500,000 
Notes rec. & accr. Com. stock (600,-_ 
int. (due after 1 000 shs. no par) 600,000 600 ,000 
a 1,121,696 417,348 | Surplus paid in... 3,360,552 3,277,916 
Securitiesondep.. 152,510 410,136 | Earned surplus... 1,665,765 505,172 
Investment in secs. 2,000,000 2,007,531 
Purch. cap. stock. 930,993 -..-.. 
Miscel. investm'ts. 746,092 -..... 
Surr. value of life 
ins. policies--.. 170,906 146,547 
Prepaid expenses - - 24,998 29,134 
Land & bidgs---.-- 298 ,297 304,311 
Construc. equip. & 
materials. -.---- 269 ,920 312,455 Tot. (each side) .12,684,912 10,620,935 





Our usual income statement for the fiscal year ending April 24 1930 was 
published in V. 130, p. 4260, 2790. 


Todd Shipyards Corp.—Earnings.— 























Year End. Mar.31— 1929-30. 1928-29. 1927-28. 1926-27. 
iNet earnings from oper_ $1,981,475 $1,534,632 $1,052,890 $1,862,113 
Reserve for deprec’n____ 81,726 461,987 429,875 448,598 
Federal income tax_---- eee eee, eeaeem!. aes 

Net income.-........ $1,256,379 $1,072,646 $623,015 $1,413,515 
CS fe 2m & wie eam 865,152 839,405 ($4)840,221 ($4)838,132 

OO $391,227 $233,241 def217,207 sur$575,383 
Shares capital stock out- 

standing (no par) -_---_ 217,679 210,560 210,560 210,489 
Earns. per sh. on cap.stk $5.77 $5.09 $2.95 $6.72 

Consolidated Balance Sheet March 31. 
1930. 1929. 1930. 1929. 

Assets— Liabilittes— 2 > 
Property acct. -.x14,021,45% 12,547,294) Stated capital and 

inci driie eerie ay 1,055,806 951,683 CEE. pewseas y20,121,914 19,720,713 
ects. & notes rec. 3,200,111 3,159,527] Accounts payable, 
Workin progress.. 485,158 539 631 Deca dma estan 1,568,886 1,308,945 
Material &suppl_. 1,964,038 1,837,594) Reserve for con- 
Marketable securs. 958,659 2,405,833] tingencies...--- 1,036,123 1,199,966 
tges. receivable. 847,764 547,561 
Deferred charges... 193,933 240,500 
0 22,726,923 22,229,624 Tt . aekeanan 22,726,923 22,229,624 : 





irawings, $20,964,316, less $6,942,862 reserve for depreciation. 


y Repre- 
ented by 217,679 shares of no par stock.—V. 128, p. 4023. 





x Real estate, building, machinery and equipment, patents, patterns and ; 





Tobacco Products Corp.—Div. on Series C Certificates.— 

The directors have declared a dividend of 25% cents on the series O 
dividend certificates, payable July 31 to holders of record July 16. A 
distribution of $1.10 was made on these certificates on July 31 1929. 

The directors also recently declared a quarterly dividend of 20 cents 
share on the new class A stock of no par value, payable Aug. 15 to holders 
of record July 25. This compares with quarter:y dividends of 35 cents 
per share paid on the old $20 ey class A stock from May 15 1929 to Aug. 15 
1929 incl. (not since Nov. 15 1922, as previously stated).—V. 131, p. 128; 
V. 130, p. 4625, 4437. 


Tower Manufacturing Corp.—Par Value Changed.— 

The stockholders on June 27 voted to change the par value of the stock 
from $5 per share to no par value, and a certificate to that effect was filed 
with the Secretary of the Commonwealth of Massachusetts on June 27 1930. 

In view of this action, by recommendation of the Committee on Stock 
List, and with the approval of the Governing Committee, capital stock, 
without par value is substituted on the list of the Boston Stock Exchange 
for capital stock with a par value of $5 per share.—V. 129, p. 2555. 


Transcontinental Air Transport, Inc.—Ozerations.— 


Planes of the TAT-Maddux Air Lines carried approximately 30,000 
passengers and flew more than 1,250,000 miles during their first year of 
operation, it was announced on July 6 by President J. L. Maddux, on the 
anniversary of inauguration of the service. 

The year has witnessed a notable increase in air travel over America’s 
first co-ordinated air and rail transportation system, which eg operations 
on July 7 1929 with Col. Charles A. Lindbergh, Chairman of the technical 
committee of TAT-Maddux, flying the first transport east from Los Angeles. 
The number of planes in daily operation has increased from four to 19, with 
oe extra sections on the more heavily traveled routes. 

wenty or more railroads, in addition to the Pennsylvania and Santa Fe 
and several steamship lines have entered into traffic interchange nae 
ments with the air line so that the joint service has become definitely 
established on an extended national basis.—V. 130, p. 4626. 


Tri-Continental Corp.—ZLZarnings.— 
Earnings for Period Jan. 1 to June 30 1930. 
PND URN ce nudge ced) ssi cisecte scswaeedae $577 ,525 
SNE ONG ond Es gee ork i a hey istheinunin ia poe 1,005,855 
Protis on syndicate perticipations......... 022i wei scccnus 120,844 
-rofit on sale of securities 3,039,992 
Miscellaneous income 14,555 


EE CNS nn ck bw cwatdwisvac dak ubeeuih dene deeebeawe $4,758,771 
Be Les. cow haa Ob VbS CEE Sas So 6d dnblwddeskGiongeee 122,362 
TEE bk kee tes aben eek wes a ckkdhe atses ieee ¥ 
$4,381,912 
26 ,353 ,693 

160 


FRG UE b < ntateintt antigbaiivein nda abs wee ouabain 
Surplus 0D Cn Heh ve sewn nn dcaviduncadéssesnnee cent 
PAM 10) OF GEUPGINS OF WATPANS «once occ ncn cseddsccanaeneness 


EE SEE cad bce xb addewsetwlwsss Sadun nedsiae ele one $30,735,765 
PROMSTOR GIVIGMHNG. oon cs ck cc kececese Abbe wawninen pees 1,300,950 


ONG: CR 6 ink pc cctadectananesscekenbketiwann $29,434,815 
—V. 130, p. 2603, 1845. 
Underwood Elliott Fisher Co.— Harnings.— 


{Including Flliott-Fisher Co. and Subsidiaries. 
Period End, June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net after exp. & charges $1,216,516 $1,666,840 $2,846,043 33.988 aba 








Other net income- ----- $9,138 139,206 177 ,564 
Total income-------- $1,305,654 $1,806,046 $3,023,607 $4,202,945 
Depreciation. _.....--- 180,185 126,112 362,191 304,078 
Federal tax reserve - ---- 146,281 229 365 315,215 524,683 
Net income. .....-... $979,188 $1,450,569 $2,346,201 $3,374,184 
Shs. com. out. (no par)- 696,835 696 835 696 835 696 ,835 
Earnings per share- ---- $1.33 $1.94 y $4.57 


As part of a program to intensify its foreign expansion the company has 
joined with the Banca Commerciale Italiana in the formation of a new 
company for the distribution of its products in Italy, it was announced 
recently. The new company, known as Underwood Italiana, has its head- 
quarters in Milan, Italy, and has at its disposal a capital in excess of 
$1,000 ,000.—V. 130, p. 2790. 


Union Bag & Paper Corp.— Sells Sub. Co., &¢.— 


President Charles R. McMillen in a letter to the stockholders states 
that the stockholders at meeting held April 15 and 16 approved the change 
in capital stock from $100 par value to no par value. The no par value 
stock has been listed on the New York Stock Exchange. 

Since the holding of the stockholders’ meetings, the directors have sold 
the entire capital stock of the Union Bag & Paper Power Oorp. The result 
of this sale has been to remove heavy fixed charges and provide the com- 
pany with funds with which it has paid off all its bank loans and set up an 
scoguete working capital. In addition, company has been relieved of 
liability on its guaranty of the bonds of the Union Bag & Paper Power Corp., 
amounting to $2,900,000, and has secured a favorable contract for the 
delivery of its full power requirements at Hudson Falls for a term of years. 

The company has now disposed of substantially all of its properties not 
actually required in the transaction of its business, leaving properties which 
are live assets, needed in the day to day operations of the company. 

Pro Forma Balance Sheet March 31 1930. 
[After giving effect to sale on May 6 1930, of Union Bag & Paper Power 
Corp. stock & payment of bank loans]. 





Asseats— Liabtltites— 
Mill & factory bidgs., mach. Purchase money obligations. $105,000 
& equip., real estate, &c_-a$3,404,922| Accounts payable--.-.---.--- 281,169 
[Pa 113,500 | Res. for Fed. taxes & conting. 522,766 
Pk ad aponccscsnss 1,509,268 | Capital stock. ......ccececce x4,382,231 
Accounts payable-..-.--.-- 600,711 | Surplus... .cccsccccossssess 1,475,433 
Bills receivable. .....------ 13,518 
oa 872,023 
Prepaid insurance, taxes, &c- 72,658 
TO nsescnnsesisonaces $6.766.000' Total. ccosccossedcasesncs $6,766,599 


a After depreciation and revaluation reserves. 
no par shares.—V. 130, D. 3564, 3373. 


Union Cotton Mfg. Co., Fall River, Mass.—T°o0 Liquidate 

The directors of the company, said to be one of Fall River's oldest, 
largest and most successful textile plants specializing in plain goods in 
years past, have voted to recommend to their stockholders at early date 
that authority be granted to proceed with the liquidation of the corporation's 
affairs.—V. 123, p. 2534. 


Union Natural Gas Co. of Canada, Ltd.—Eztra Div.— 

The directors recently declared an extra dividend of 5c. per share in 
addition to the regular quarterly dividend of 35 cents per share, both 
payable Sept. 10 to holders of record July 15.—V. 130, p. 1846. 


Union Oil Associates.—1% Stock Dividend.— 

The directors have declared a regular extra stock dividend of 1% in 
addition to the regular quarterly dividend of 50 cents per share both payable 
Aug. 9 to holders of record July 17. Like amounts were paid in Nov. 
1929 and in Feb. and May last.—V. 130, p. 2604. 

Union Oil Co. of California.—1% Stock Dividend.—- 

The directors have declared the regular quarterly dividends of 50c. a 
share and 1% in stock, both payable Aug. 9 to holders of record July 17. 
Like amounts were paid in Nov. 1929 and in Feb. and May last. 

L. P. St. Clair, formerly Executive Vice-President in charge of production, 
has been elected President to succeed the late W. L. Stewart. 

Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net income after interest, 

depreciation, depletion 


x Represented by 146,074 


and Federal taxes__.. $2,550,000 $4,400,000 $5,150,000 $7,000,000 
Shs.com.stk.out.(par $25) 4,304,453 4,060,000 4,304,453 4,066 000 
Earnings per share----- $0.59 $1.08 $1.20 $1.72 


Sales for six months amounted to $44,500,000, an increase of $1,- 
500,000 over same period of last year.—V. 130, p. 4626, 4438. 
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United Aircraft & Transport Corp.—Acquisition.— 
" The corporation on July 10 announced that it had obtained more than a 
majority of the outstanding common stock of Varney Air Lines, Inc., 
through an exchange of shares on the basis of one share of United common 
for each two shares of Varney stock. The shares obtained by the United 
were obtained from two officers of the Varney company, Walter T. Varney, 
hairman, and Louis H. Mueller, President. 
Within a few days a formal offer will be made by United to all remaining 
olders of the Varney company to exchange their stock on the same basis. 
The Varney company operates one of the oldest air mail routes in the 
country, and was among the earliest developers of passenger and mail 
air lines in the Pacific Northwest. The company’s routes include Salt 
Lake City to Pasco, Wash.; Pasco to Portland, Ore.; Pasco to Spokane, 
Wash., and Portland to Seattle. The company recently obtained new 
route certificates from the Post Office Department, which call for a daily 
ae schoau Rf more than 2,000 miles, a large portion of which com- 
t fly » 
In accordance with United's policy, no changes are contemplated in 
the management of the Varney company.—V. 131, p. 129. 


3 United Department Stores (Inc.).—Omits Common Div. 
The directors recently voted to omit the quarterly dividend which would 
ordinarily be payable about May 1 on the common stock. In Nov. 1929 
and in Feb. 1930, a quarterly distribution of 22% cents per share was made 
on this issue.—V. 129, p. 1142. 


United Founders Corp.— Definitive Certificates Ready.— 

Temporary certificates are exchangeable for definitive certificates at 
any one of the following transfer agents: The Chase National Bank, 18 
Pine 8t., N. Y. City; Harris Forbes Trust Co., 24 Federal 8t., Boston, or 
~—s Trust & Savings Bank, 115 West Monroe St., Chicago.—V. 130, 
Pp. 3899. 


United Verde Extension Mining Co.— Copper Output.— 


(In Pounds.) 1930. 1929. 1927 
EEO eee 4,446,000 4,675,640 3,265,898 3,405,972 
February.___..__...--.-3,738,000 4,047,610 3,247,052 2,303,758 
Ee eee ees 3,362,000 5,207,946 3,397,172 2,622,90 
Nas i tscs se ty driebicnbae miedo is 4,094,000 5,364,570 3,208,628 3,261.29 

| RE ore ae 4,014, 5,464,000 3,448,222 4,102,776 
POs tekst debeneneeee 3,580,000 5,020,000 3,340,316 3,537,228 
—V. 130, p. 4438, 4261. 


United States Gypsum Co.— Acquires Plant.— 

The company on July 3 announced the purchase of the No. 2 plant of the 
American Welding Co. at Warren, Ohio. It will move its metal lath division 
there and also transfer equipment from its property recently purchased 
from the Northeastern Sand & Metal Co. at Jeannette, Pa. 


New Subsidiary Plant.— 


The Canadian Gypsum Co., Ltd., a subsidiary, has started construction 
at Hillsboro, N. B., Canada, of the first mill of a chain of modern gypsum 
lants to serve Canadian dealers from coast to coast. The plant will be 
ted on tidewater, where the company © four ocean-going boats can 
load the product for export. The Hillsboro plant will be operated in 
conjunction with the company’s gypsum properties and docks at Windsor 
and Digby, N. 8., where a million tons are shipped annually for mills in 
New York, Boston and Philadelphia.—V. 130, p. 2604. 


United States Steel Corp.—Sub. Co. Capitalization.— 

The new Columbia Steel Co., a subsidiary, nas a total capitalization of 
$32,000,000, consisting of 320,000 shares of $100 par common stock, all 
of which, with the exception of directors’ qualifying shares, is held by the 
United States Steel Corp. 

Unfilled Orders.—See under “Indications of Business 


Activity’ on a preceding page.—V. 131, p. 129. 
Universal Pipe & Radiator Co.—Earnings.— 


Quar. End. Mar.31— 1930. 1929. 1928. 1927. 
Net inc. after depr., bond 
int., Fed. taxes., &c__loss$114,021 $10,623 $10,609 $301,233 


Charles Gurenson, Treasurer says: 
The first two months of this year showed substantial losses due to the 
) bok pe demand for the products manufactured by company. Business 
for March, however, showed a decided improvement over the previous two 
months with the result that after all charges, including bond interest, &c. 
@ small profit was realized during that month. We are pleased to advise 
this improvement has been maintained and that your company will show a 
fit for the second quarter. We are hopeful that building conditions will 
prove as this will materially help toward greater earnings for your com- 
pany.—V. 130, p. 3373. 


Utilities Hydro & Rails Share Corp.—Earnings.— 
The corporation’s net gain from interest, dividends and realized profits 
from Nov. 4 1929 to June 19 1930, after Federal taxes and expenses, is 
54,435. Surplus gain June 19 1930, $37,635, to pay July 1 dividend of 
25 ,443.—V. 130, p. 4438, 4072. 


Vadsco Sales Corp.— Mortgage Approved.— 

The stockholders have approved the placing of a meregege of $600,000 
on the company’s Long Island plant. The amount of the mortgage has 
been borrowed through Charles F'. Noyes Co., Inc., from the Title Guarantee 
& Trust Co., and covers the Vadsco property of 120,000 square feet of 

space at Borden Ave., Oliver St., Third St. and Van Alst Ave., Long 

and City.—V. 130, p. 3736. 


Waldorf System, Inc.—June Sales.— 


1930—June—1929. Decrease.| 1930—6 Mos.—1929. Increase. 
$1,255,063 $1,273,163 $18,100|$8,003,895 $7,886,201 $117 ,694 
—V. 130, p. 4262, 3374. 
Walgreen Co.—June Sales.— 
1930—June—1929. Increase. 1930—6 Mos.—1929. Increase. 
$420,652 | $25,939,166 $21,011,092 $4,928,074 


$4,308,357 $3,887,705 
—V. 130, D. 4438. 


(Hiram) Walker-Gooderham & Worts, Ltd.—Acquis’ns. 


The company has acquired a proprietary interest in two Scotland dis- 
tillery companies, James & George Stoddart, Ltd., and Sterling Bonding 
Co., Ltd. The total investment required in these companies will depend 
on final appraisals of the properties.—V. 129, p. 3184. 


Warner Bros. Pictures, Inc.— Acquisitions.— 

The corporation on June 15 announced the acquisition of four motion 
picture theatres in Elmira, N. Y., at a cost in excess of $1,000,000. The 
theatres were in the chain owned by Bernstein Brothers. They are the 
Keeney, the Strand, the Majestic and the Regent. Renovations will be 
made on the theatres, it was said, at a cost of $50,000. 

Two theatres in Parkersburg, W. Va., were purchased from Fayette 
Smoot, it also was announced. They are the Lincoln and the Smoot. A 
site of land on the corner of Market and Eighth Streets, Parkersburg, has 
been purchased for theatres purposes. The amount involved in this trans- 
action was not stated.—V. 131, p. 130. 


Warren Brothers Co.—Form Securities Affiliates. — 

The oy announces the formation of the Warren Brothers Financial 
Corp., to deal in securities primarily acquired in connection with its foreign 
and domestic business, and the Warren Municipal Securities, Inc., a wholly 
owned subsidiary of the corporation. The latter company will deal ex- 
clusively in domestic, tax-exempt securities, whereas, Warren Brothers 
Financial Corp. will largely engage in foreign financing, in connection with 
Warren Brothers Co.’s activities. 

The corporation of which Charles R. Gow is President and with main 
offices in Cambridge, Mass., has established a New York office at 120 
Broadway under the direction of William R. Compton, Vice-President, 
who has long been identified with investment banking interests. Mr. 
Compton will also be in charge of the New York office of the Securities 

~ subsidiary. The Warren Brothers Financial Corp. begins operations with an 
sinitial paid-in capital of $1,100,000 


Paine, Webber & Co., Boston, and William R. Compton, as Vice-Presi- 
dents; E. Sutcliffe, Treasurer; Dwight 8. Brigham of Paine, Webber & 
Co., Boston; H. W. Ash of Warren Brothers ., and R. W. Wortham, 
President of Texas Bitulithic Co., Paris, Texas.—V. 130, p. 4262. 


Westinghouse Electric & Mfg. Co.—Organized New Co. 
The company has organized the Westinghouse X-Ray Co., Inc., with 
a capital of $2,000,000, for the development of x-ray and electro-medical 
eppasetus, Two of the largest companies now engaged in the x-ray field, 

appler Electric Co. of Long Island City, and American X-Ray Corp., of 
Chicago. will become identified with this new Westinghouse company, it 


is stated. 

Officers of the Westinghouse X-Ray Co., Inc., are A. E. Allen, Pres.; 
Calvert Townley, Vice-Pres.; Warren H. Jones, Secretary, and T. J. 
Illing, Treasurer.—V. 130, p. 3737, 2991. 


West Kentucky Coal Co. (& Subs.).—Zarnings.— 
Calendar Years— 1928. 1927. 1926. 

1 $7,017,199 $10,103,335 $7,160,489 
Oper. expenses & taxes.. 5,603,043 6,522 332 8,833,379 6,601,751 














Net oper. revenues___ $99 063 $494,867 $1,269,956 $558,737 
Non-operating revenues_ 259,916 574,266 480,370 405,520 
Gross income. ___.__- $358,980 $1,069,133 $1,750,326 $964,257 
Interest charges... 242,909 268 847 315,978 302,481 
Deprec. & deplet. reserve 313,874 337 ,480 535,820 512,058 
Yet income... ___- def$197 .802 $462,804 $898 527 $149,718 
Preferred dividends - - ~~ 105,000 420,000 x735,000 420,000 
Balance, surplus_-_-_-__ def$302 ,802 $42,804 $163,527 def$270,282 
Earns. per sh. on 280,000 
shs. com. stock (no par) Nil $0.16 $1.64 Nil 


x Includes $315,000 dividends previously accumulated but unpaid.— 
V. 128, p. 2290. 


West Virginia Coal & Coke Corp.—Listing.— 


The New York Curb Exchange has listed 525,007 shares common stock, 
no par value. 


Capitalization— Authorized. Outstanding. 
lst mtge. 20-yr. gold bonds due Aug. 11949 $5,000,000 a$800,000 
Common stock (no par value)_____.__-.__ c750.000shs. 6375,261 shs. 


a $1,200,000 additional series ‘‘A’’ bonds subscribed for but not issued 
as of April 28 1930. b 375,261 shares were issued and outstanding as at 
the close of business April 28 1930. A total of 525,007 shares are proposed 
te be issued in carrying out the plan and agreement of reorganization of 
West Virginia Coal & Coke Co. dated June 51929. The remaining 149,746 
shares to carry out the _ will be issued on presentation to transfer agent 
of certificates of deposit issued by the bondholders committee to ——- 
bondholders of West Virginia Coal & Coke Co. and assignments of claims 
against West Virginia Coal & Coke Co. c 80,000 shares reserved for con- 
version of the $3,000,000 of bonds which are convertible into common stock 
at any time on the basis of 40 shares for each $1,000 of bonds; 100,000 shares 
have been optioned to the president and directors of the company for a 
period of 7 years. 

History and Business.—Corporation was incorp. July 24 1929 in West 
Virginia for the purpose, pursuant to the plan and agreement of reorganiza- 
tion of West Virginia Coal & Coke Co. dated June 5 1929 of bomen | over 
without interruption the properties and business of the receivership of 
West Virginia Coal & Coke Co. (Compare plan in V. 128, p. 3852.) 


Consolidated Profit & Loss Account From Aug.-1 1929 to Dec. 31 1929. 








ee ean tn eee ae hae mane $1.917,730 
Cost of coal sales, exclusive of depletion and depreciation -_-~__..--- 1,796,594 
EE ee me ane ere ee $121,136 
Other operating profits and income_......_.......__._------ 348,098 
ee en an cu eeedwendamsetuets $469 ,234 
liing, administrative & general expenses. ._......._._------ 214,718 
EE ee re $254,516 
Other income, less miscellaneous charges__............------- 10, 
Net profits before interest and income tax.__..........------ $264,958 
I i nhc minal nam mind willie 19,209 
Amortization of debt discount & expense___..._-.._..__----- 2,210 
Miscellaneous interest Charges. . .. «2. noon nccc ccc cen ncwneccee 8,293 
en ik nen ad tidied mcm meatus 8,1 
YO oe ncaa iwenwkudwnemanews memes 178,672 
a $48 434 
Consolidated Balance Sheet, Dec. 31 1929. 
Asses— Liabilities— 
| ees ey a POC Pen r 
U.S. Govt. Treas. cfts....--- 479,850 | Accounts payable... ._..---- 227,713 
Accounts & notes receivable... 844,501 | Accrued items.-.-...-.----- 166,478 
IRS os cane naan 420,834 | Equip. trust ctfs., due 1930--_-_ 50,000 
Due from subscr. to capitalstk 285,600/ Equip. notes payable___..-.-- 38,795 
Estimated distributive share of Reserve for barge repairs -_---_- 16,758 
Oe pike ae 675,000 | Due receiver. ......-..----- 796,358 
Prepaid insurance, interest, &c 94,108 | Funded debt--_..._-------- 1,121,595 
RE 34,489 | Reserve for contingencies - ---_- 376,431 
Plant & equipment___..----- 6,393,784 | Capital stock ............... 6,548,630 
Deferred charges....-...---- ES Eee 48,433 
PO citchttinabecaennasiia $9,421,192 PE tetesik natn a aindswiteeeceaiiel $9,421,192 


White Rock Mineral Springs Co.—EZarnings.— 

Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profits after all chges., 

including Federal taxes $407,421 $372,336 $664,553 $589 482 
—V. 130, p. 3374, 2046. 


White Sewing Machine Corp.—Defers Pref. Div.— 
The directors have voted to defer the quarterly dividend of $1 per share, 
due Aug. 1 on the no par value preference stock.—V. 130, p. 3737. 


Winn & Lovett Grocery Co.— Sales .— 

1930—June—1929. Decrease. 1930—6 Mos .—1929. 
$388,534 $496,626 $108,092 |$2,890,088 $3,122,296 
—V. 130, p. 4263, 3907. 


Wittbold Securities Co.— Stock Offered.— 

The company, with offices at 134 North La Salle St., Chicago, recently 
offered 10,000 units, each unit consisting of one share of 7% cum. partic. 
pref. stock ($100 par) and two shares of common stock (no par). Price 
of units, about $110. 7 

Registrar on common stock, Harris Trust & Savings Bank, Chicago. 
Transfer agent on common stock, Central Trust Co. of Illinois, Chicago. 
Common stock is listed on the Chicago Curb Exchange. 

Capitalization (Upon Completion of Present Financing) . 
7% cumulative participating preferred stock_.........._.___- $1,000,000 
SOE SEI ie ee ene bec ccnnchdecseenansemeenne 60,000 shs. 

Organization and Business.—Company is a unification of the various 
component parts of the Wittbold Realty Organization. It owns all of the 
common stock of the Wittbold Investment Co., all of the shares of beneficial 
interest of the Wittbold Realty Trust and Wittbold-Dietsch Realty, Trust, 
934 %_of the Wittbold Terrace Realty Trust, and the entire capital stock 
of the Kenilworth Nursery Co. 

In addition to operating its real estate subsidiaries, this company will 
specialize in the making of small first mortgages on vacant lots in the 
more desirable areas of Chicago and its immediate suburbs, which mortgage 
business been successfully developed by the Wittbold Investment Co, 

Profit Sharing.—The purchaser of each unit at the present price of about 


Decrease. 
$232,208 





Officers and directors of the corporation follow: Charles R. Gow, Presi- 
- dent; Ralph L. Warren of Warren Brothers Co., Morris F. La Croix of 





$110 will receive a certificate for one share of pref. stock (7% cumulative 
and participating up to 8% after 35c. per share shall have been paid on 
the common stock); also two shares of common stock. 
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Earnings.—The average earnings during the past five years of sub- 

sidiary companies and organizations are in excess of 244 times the amount 
uired for 7% cumulative dividends on the pref. stock. 

he management believes that the business of the company will show 

net earnings sufficient to pay the extra participating dividend on the pref. 

stock and also dividends on the common stock in addition to the 7% 

provided for. 

Purpose.—Funds to be derived from this issue are to be used to provide 
additional working capital for investment in conservative small mortgages 
or — on real estate and underwriting sound securities for immediate 
~esale. 


Woodlawn Farm Dairy Co.—Bonds Offered.—Singer, 
Deane & Scriber, Inc., Pittsburgh, are offering at 99% and 
int., to yield 6.53%, $1,250,000 1st mtge. sinking fund gold 


bonds, 644% series, due 1944 (carrying stock purchase 
warrants). 


Dated June 1 1929; due June 1 1944. Tradesmen’s National Bank & 
Trust Co., Philadelphia, Pa., trustee. Interest payable J. & D. at office 
of trustee without deduction for the normal federal income tax up to 2%. 
Denom. $1,000 and $500c.*. Red. in whole or in part at any time upon 
30 days’ notice at 105 to and incl. June 1 1932; thereafter at 103 to and incl. 
June 1 1935: thereafter at a reduction of % of 1% for each subsequent 

year period to maturity, in every case plus accrued interest. Com- 

Pany agrees to refund the securities tax imposed by the State of Maryland 
and (or) any municipality therein not exceeding a combined total rate of 
44 mills per annum; the personal property taxes, not exceeding the rate 
of 4 mills per annum, imposed by the State of Conn., and by the District 
of Columbia, and the Mass. income tax not exceeding 6% per annum on 
ncome derived from these bonds. Free of the Penn. personal property 

ax not exceeding 4 mills per annum. 

Stock Purchase Warrants.—With each bond of this issue there will be 
delivered a warrant entitling the holder thereof to purchase the Class 
*“*B"’ common stock of the United States Dairy Products Corp. in the ratio 
of 5 shares of stock for each $1,000 bond at $20 per share until Dec. 31 
1930; at $22.50 per share until Dec. 31 1931; at $25 per share until Dec. 


Company .—Incorp. in Pennsylvania in June 1920 as a combination of the 
Woodlawn Farm Dairy, of Scranton, originally established in 1903, Royal 
Dairy, also of Scranton, founded in 1901, and the Woodlawn Milk Products 
Co., of Honesdale, formed in 1919. Acquisitions since consolidation 
include the Baldwin Dairy, which is the largest milk distributor in King- 
ston, Pa., and the routes and business of Brown-Wright Dairy Co., a 
large and important milk distributor operating for a number of years in 
the Scranton- Wilkes-Barre area. More recently there have been acquired 
the Keystone Ice Cream Co. of Kingston, Pa., as wellas the plant and equip- 
ment of the Made Good Ice Cream Co. As now constituted, this company 
is the largest engaged in the collection, pasteurization and distribution of 
milk, cream, butter, ice cream and other dairy Eeosucte in the cities of 
Scranton and Wilkes-Barre and nearby communities. 

Operating more than 160 milk delivery routes, the company distributes 
a daily average of over 77,000 quarts of milk and cream, and in addition 


distributes substantial quantities of butter, cheese, eggs and other dairy 
ucts. With approximately 53,000 customers it serves many large 
otels, clubs, restaurants and hospitals. Sales of milk and cream 1929 


ed more than 28,000,000 quarts. 
Capitalization Outstanding 
lst mtge. sinking fund gold bonds, 64% wae nc ees el x$1,250,000 
Common stock (no par) (all owned by ‘Ss. Dairy Prod. Co.) -~15,000 shares 

x Additional bonds of this or other series may not be issued except for 
additions and improvements to existing properties, and for acquisition of 
additional property. 

Earnings.—Consolidated net earnings of the company and the Keystone 
Ice Cream Co. for the 4 years ended Dec. 31 1929, including operating 
results of routes and businesses acquired during the period from the re- 
6 ive dates of acquisition only, after eharging depreciation but before 

educting Federal income tax and interest on obligations converted into 
capital stock or retired prior to or upon the completion of this financing, 
were as follows: 
1929. 1928. 1927. 1926. 
Ee $5,070,999 $5,429,807 $4,270,981 $4,192,966 
Net before deprec. and 
Fed. tax & after elim- 





inating int. as above-- 717,913 665,331 388 ,762 406,324 
Depreciation --.----.--- 149,483 163 ,680 143 ,843 138,665 

Net avail. for int. & 

OE aa $568 ,430 $501,651 $244,919 $267 ,658 
Int. requirements on Ist 

mortgage ee 81,250 81,250 81,250 81,250 

imes int. earned after 

depreciation. -....-.-- 6.99 6.17 3.01 3.29 


These earnings averaged $391,772 per annum, which is equivalent to 
ever 4.80 times the annual interest requirements on this issue of bonds. 

Sinking Fund.—Mortgage provides for fixed sinking fund payments for 
the benefit of this issue of bonds toteling 560.000 per annum, payable semi- 
annually on the first days of June and Dec., the first payment to be made 
June 1 1930. payments will be applied to the purchase of bonds in 
the open market at not over the prevailing redemption price, or, if not 
so purchasable, to the redemption of bonds by dra gs by lot. Company 
has the — at its option to tender to the Sinking Fund bonds of this issue 
at par in lieu of the above cash payments.—V. 130, p. 2605. 


(F. W.) Woolworth Co.—June Sales.— 


1930——June——1929. Decrease.| 1930—6 Mos.—1929. Decrease. 
$20,714,731 $23,610,762 $2,896,031 |$131318,974 $135809,952 $4,490,978 
—V. 130, p. 4438, 4263. 


Wright Aeronautical Corp.—Contracts.— 

The Bureau of Aeronautics of the United States Na in June placed 
an order with the corporation, a division of Curtiss-Wright Corp., for 272 
Cyclone engines, costing $1,972,019. The engines, a development of the 
525 -h.p. cyclone, are the first of tne new series built for the Navy develop- 
ang, 575 h.p. and are of cae 9-cyclinder radial air-cooled type. 

he Army Air Corps recently awarded a contract to the Wright corpo- 
ration for 128 525-h.p. cyclone engines of the 9-cylinder radial air-cooled 
type. The order involves $743,643. Work on the award will be started 
immediately at the Paterson, N. J. plant.—V. 130, p. 3907. 








CURRENT NOTICES. 


—Charles N. Brush, President and Ernest G. Jones, Vice-President, 
of Cooper & Brush, Inc., of Boston, Mass., today announced the organiza- 
tion of a new corporation to commence operations Aug. 4, to engage in the 
general cotton shipping, export, and import business, to be known as the 
Cooper & Brush-Newburger Cotton Co., Inc., of Memphis, Tenn. A 
similar statement has been released by D. W. Brooks, President, and W. H. 
Willey, Chairman of the Board of Newburger Cotton Co., Inc., of Memphis. 
The new corporation, with an authorized capital of $1,000,000 combines the 
personnel, the selling organization, and the buying facilities of Cooper & 
Brush, Inc., of Boston, Mass., and the former Newburger Cotton Co., 
Inc., of Memphis, Tenn. Cooper & Brush Inc., of Boston, Mass. will 
continue as heretofore. Cooper & Brush-Newvurger Cotton Co., Inc., 
will maintain sales agencies in the textile ceuters throughout the world, 
and buying agencies in the cotton belts of America, Egypt, China, India 
and Brazil. 


—Announcement is made that Scott, Burrows & Christie, Chicago, 
have taken over the business of Cross, Roy & Harris, Inc., and in addition 
to their offices at 208 So. LaSalle St. will maintain the present quarters 
of Cross, Roy & Harris, Inc., at 3,000 Board of Trade Building, which office 
will be in charge of Siebel C. Harris. 
formerly with Cross, Roy & Harris, Inc., and Theodore H. Price, Jr., of 
New York have become general partners in the firm. 








Mr. Harris, Edward L. Hicks, Jr., ° 


—The directors of the Consolidated Gold Fields of South Africa, Ltd., 
and New Consolidated Gold Fields Ltd., announce that owing to pressure 
of busines necessitating frequent absence from England, Count L. A. G. 
Dru has resigned his position as a director of both-companies and that the 
Rt. Hon. Sir Philip Cunliffe-Lister G. B. E., M. ©., M. P., Captain, 
the Hon. M. H. Knatchbull, M. C., and Mr. J. H. ©. E. Howeson have 
been appointed directors of both companies: Count Dru retains his seat 
on the board of the Gold Fields American Development Co., Ltd. 


—The history and functions of the London Stock Exchange are de- 
scribed in the third of a series of articles on the Stock Exchanges of the world 
written by Hermann Herskowitz, C. P. A., which are running in ‘The 
Financial Diary,’’ edited by S. 8. Fontaine and published by Benjamin Hill 
& Co., members of the New York Stock Exchange, appearing in the July 
number issued this week. Mr. Herskowitz traces the development of 
the London Stock Exchange to the period when the Jews, Lombards and 
Goldsmiths were the principal lenders and borrowers of money. 


—Francis P. O’Hearn, of the brokerage firm of F. O’Hearn & Co., 
Toronto, Ontario, has made application for membership in the Chicago 
Stock Exchange, it was recently announced at the Exchange. This is the 
first Canadian house to apply for membership in the Chicago Exchange 
since its action July 2 to amend the Constitution to permit the admission 
of Canadian citizens. A membership has also been posted for transfer 


to Frederick P. Mullins, of the Pittsburgh, Pa., brokerage firm of A. E. 
Masten & Co. 


—An article prepared by David M. Wood, senior member of the firm of 
Thomson, Wood & Hoffman, well-known municipal bond attorneys, 
appeared in the June issue of ‘‘The Colonist,’’ house organ of the First 
National Old Colony Corp., having been reprinted in pamphlet form for 
general use. The article explains in some detail the manner in which the 
rights of municipal bond holders are protected, and enforced, if necessary. 


—Ross Beason & Co., National investment trust distributors, have 
opened a San Francisco office in the Russ Building, according to an an- 
nouncement by Hector C. Haight, California representative of the firm. 
The company maintains offices in New York, Salt Lake, and Los Angeles 
and is the national distributor of Fixed Trust Shares, Corporate Trust 
Shares, Basic Industry Shares and Fixed Trust Oil Shares. 


—C. E. Welles & Co., members of the New York Stock Exchange, have 
opened two new branch offices. The first is at 745 Fifth Ave., which is a 
removal from the former location at 508 Park Avenue and the second, at 
22 Mamaroneck Ave., White Plains. The New York branch office will be 
under the management of Jay E. Morehouse and the White Plains office wily 
be under the management of W. J. Strittmatter. 


—Announcement is made by Clark Williams & Co. that they have 
added another branch office to their chain in Greater New York with the 
opening up of a unit at Fordham Road & Morris Ave. This new branch 
will be under the management of Francis W. Schweikhardt, who will have 
associated with him Glenn A. Billingsley, David Levy and Harry L. Singer, 


—F. E. Kingston & Co. of Hartford, Conn., have issued a special report 
on the Aetna Life Insurance Co. wnich wrote tne fifth largest volume of life 
insurance in the United States last year, and which has shown an average 
annual investment gain of 29.43% for the past 10 years. 


—General Outdoor Advertising Co., 1 Park Ave., New York, will forward 
to those interested a thirty-six page pamphlet on New York. This pamphlet 
presents the high lights of New York City and gives the number of workers 
engaged in all gainful occupations, individual income tax returns, banks, 
manufacturers assessed realty valuation, &c. 


—Walter S. Aagaard, since 1919 head of W. 8. Aagaard & Co., in Chicago, 
has become a general partner of Clark, Childs & Co., members of the New 
York Stock Exchange. Mr. Aagaard is in charge of the company’s first 
Chicago office at 208 South LaSalle Street. 


—tThe investment firm of 8S. R. Morgan & Co., of Little Rock, Ark., 
have moved their main office to 231 So. La Salle St., Chicago and will 
continue the Little Rock office as a branch. Samuel R. Morgan and Hop- 
kins Wade will be located in Chicago. 


—Brown Brothers & Co., have published a second edition of ‘‘American 
Investment Stocks.’’ In this issue they present the essential figures and 
price graphs of a selection of common stocks of conspicuously strong Amer- 
ican companies. 


—Announcement is made of the formation of the co-partnership of Char- 
wat Bros. by Oscar Charwat and Leo Charwat, who have retired as members 
of the firm of G. W. Fanning & Co. The new firm will maintain offices at 
11 Broadway. 


—Raymond M. Taylor, Treasurer of the Pittsburgh Bond Club and for 
many years active in Pittsburgh bond circles, has recently opened a Pitts- 
burgh office in the Union Trust Building, for Stone & Webster and Blodget 

Incorporated. 7 


—First Guardian Co., of Chicago, have opened an office in the Starks 
Building, Louisville, Ky., in charge of Ross E. Gordon, Vice-President. 
They will do a general investment business specializing in public utility 
securities. 

—Sutro Bros. & Co. of 120 Broadway, N. Y. City, with other offices 
at Chicago, Philadelphia, Syracuse, Rochester and Auburn, announce 
they have no relationship whatsoever with Sutro & Co. of 44 Wall Street. 


—Colvin & Co., New York, announce that Samuel P. Arnot, formerly 
President of the Chicago Board of Trade, has become associated with them 
and will be identified with the management of their Chicago office. 


—J. L. McCormack & Co., members of the New York Stock Exchange, 
in their current review of the Curb, discuss the Utilities Power & Light Co., 
Ohio Oil Co., Aluminum Co., of American and Deere & Co. 

—The current issue of ‘‘Food Securities Review” by Chandler & Co., inc., 
120 Broadway, N. Y., features an article ‘“The Future of the Food Industry” 
by Colby M. Chester, Jr., President of General Foods Corp. 


—Pirnie, Simons & Co., Inc., announce that Hans Klehmet, formerly 
Vice-President of George M. Forman & Co., Inc., has become associated 
with them in their New York office. 


—Newburger, Henderson & Loeb, 1423 Walnut Street, Philadelphia, 
have prepared a comprehensive list of convertible bonds, copies of which 
may be had upon request. 


—Dean Witter & Co., San Francisco, have published a study of market 
price ranges of ‘‘Competitive Stocks’’ showing their comparative decline 
and recovery 1929-1930. ° 


—James Talcott, Inc., has been appointed factors for the Passaic Woolen 
Mills Corp. of Garfield, N. J. and for the Muscogee Manufacturing Co. of 
Columbus, Georgia. 


—George Moore, formerly of G. V. Grace & Co., Inc., has become associ- 


ated with Bowen-Gould & Co., 11 Broadway, N. Y., as Office Manager and 
Assistant Treasurer. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” : 

Friday Night, July 11 1930. 

COFFEE on the spot was in somewhat better demand with 
Santos 4s 1234 to 13c.; Rio 7s, 734 to 8e., and Victoria 7-8s 
6% to 7e. Fair to good Cucuta, 14 to 14%c.; prime to 
choice, 15 to 16¢e.; washed, 15% to 16%e.; Ocana, 14 to 
14%c.; Bucaramanga natural, 14 to 15¢c.; washed, 1634 to 
17¢c.; Honda, Tolima and Giradot, 1624 to 17¢.; Medellin, 
18% to 18%4¢c.; Manizales, 1634 to 17c.; washed, 17% to 
18 4éc.; Surinam, 12% to 134c.; Ankola, 24 to 30e.; Mand- 
heling, 26 to 35¢e.; genuine Java, 27 to 28¢e.; Robusta washed, 
13c.; natural, 91% to 10e.; Mocha, 2114 to 2134c.; Harrar, 
17% to 18c.; Abyssinian, 15% ta 16e.; Guatemala, prime, 
17 to 17 %e.; good, 1534 to 164%e.; Bourbon, 14 to 14%e. 
Spot trade later was dull at lower prices; Santos 4s nominally 
12% to 13¢.; Rio 7s, 714 to 7%e. Cost-and-freight prices 
declined about 15 points on the 7th inst. Santos Bourbon 
2-3s were here at 11.80 to 12.85c¢.; 3s at 13.40¢.; 3-48 at 
11.30 to 12.90¢.; 4s at 11.55 to 12.90c.; 4-5s at 11 to 12.40ce.; 
5s at 10.25 to 11.05c.; 6-7s at 9.75 to 9.85e.; 7-8s at 7.85 
to 8.80¢c.; part Bourbon 6s were here at 10c. and 7-Ss at 
7.60 to Sc. Rain-damaged 4s, 10.35c.; 7-8s, 7.85 to 8.25ce. 
Peaberry 4s were here at 11.40c. 

Cost and freighis offers on the Sth inst. were generally 
lower and were quite plentiful except that Rio and Victoria 
shippers were offering little. For prompt shipment from 
Santos, Bourbon 2-3s were quoted at 12.70c.; 3s at 13\%c.; 
3-48 at 11.30 to 12.90c.; 3-5s at 11.15 to 11.90¢.; 4-5s at 
11.00 to 11.65¢.; 5s at 10.95¢.; 5-6s at 9.45 to 11.09¢.; 6s 
at 9.90 to 10c.; 6-7s at 934c¢.; 7s at 834¢.; 7-88 at 7% to 8.95c.; 
part Bourbon 3s at 12 4ce.; 3-5s at 1le.; Peaberry 3s at 12.10¢; 
5-6s at 10 4c.; Rio 7s at 7.05c.; 7-8s at 6.90c.; Santos Bourbon 
4s were offered at 11.10¢. in combination with 7-8s at 7%4c. 
for prompt shipment. For Aug.-Dec. equal, Santos Bour- 
bon 5-6s were offered at 10c. and 3-4s at 11%ce.; 2-3s for 
July-Aug. shipment, equal at 13c.; Rio 7s for Aug. shipment 
from Bahia at 64%e. On the 8th inst. cost and freight offers 
were 10 to 25 points higher but they were very scarce. The 
only offering of Rio coffees for prompt shipment heard was 
unchanged at 7.05 for 7s and 6.90c. tor 7-8s. Deliveries of 
coffee in the United States and Europe during the crop year 
ended June 30 last totaled 21,628,834 bags and established 
a new high record, it was announced by the New York 
Coffee & Sugar Exchange yesterday. As deliveries of coffee 
are commonly used as a basis for arriving at consumption, 
this means that the United States and Europe combined 
drank more coffee during this time than during any crop 
year in the past half century, which is as far back as the 
records of the Exchange go. Arrivals of coffee in both 
countries combined also established a new high record with 
a total of 21,740,127 bags. Arrivals in the United States 
alone reached 11,332,754 bags and were the greatest in any 
crop year except 1927-28 when 11,480,711 bags arrived. 
European arrivals totaled 10,407,373 bags, which figure, 
however, has been largely exceeded in several years, notably 
in 1906-1907 when the arrivals were 13,385,000 bags. 

Sao Paulo cabled: ‘‘The Brazilian coffee crop for 1930-31 
will total soenemmetey 13,000,000 sacks, according to 
figures published in the ‘‘Correio De Manha” of Rio de 
Janeiro. The production by States is estimated as follows: 
Sao Paulo, 7,500,000 sacks; Minas Geraes, 3,200,000; Espir- 
ito Santo, 1,500,000; Rio de Janeiro, 1,000,000 and Santa 
Caterina, 100,000. Other countries according to semi-offi- 
cial sources, are expected to produce about 9,000,000 sacks, 
bringing the total world output to almost 22,500,000. That 
would leave an estimated shortage of 1,500,000 bags, which 
could easily be supplied from the large stocks which have 
accumulated at the regulatory warehouses here during the 
past four years under the coffee valorization program.” 
The world’s visible supply on July 1, totaled 5,566,635 bags 
against 5,448,926 bags on hand at the start of the previous 
month and stocks of 5,352,398 bags on July 1 1929, accord- 
ing to data compiled by the New York Coffee & Sugar 
Exchange. On the 9th inst. there were not many cost and 
freight offers from Brazil, but some were lower. They were 
all for prompt shipment from Santos, and included Bourbon 
2-3s at 12.70c.; 3s at 1314c¢.; 3-4s at 114% to 12.90c.; 3-5s at 
11.15 to 11.90c.; 4-5s at 11.15 to 11.65c.; 5s at 10.95c.; 
5-6s at 9.45 to 11.09¢. 

Futures on the 7th inst. fell 18 to 29 points on Rio and 
4 to 23 on Santos with Brazilian exchange lower as the Bank 
of Brazil withdrew its support of the milreis. Sales of Rio 
here were 68,000 bags and of Santos 50,000. Liquidation 
on a larger scale uncovered stop orders. On the 8th inst. 
futures in an evidently oversold market suddenly whipped 





around and advanced 19 to 48 points. Brazil had big rains 
and cold weather for coffee trees. Lower Brazilian exchange 
was disregarded. It dropped at Rio 3-32d. to 534d. and 
at Santos 3-64d. to 5 13-82d. Rio here advanced 21 to 29 
points and Santos 19 to 48 points; sales, 70,000 bags in all. 
On the Sth inst. private Santos advices stated that it was 
raining and very cold in Erazil and that there were heavy 
snows in the Argentine. Consequently reports of frost in 
the coffee-growing districts are expected in a day or two. 
On the 9th inst. futures declined 3 to 18 points on profit- 
taking. On the 10th inst. scarcity of contracts caused a 
rise of 11 to 25 points. with a squeeze in July Santos con- 
tracts. Brazil was buying. Shorts here covered. To-day 
futures closed 14 to 21 points lower on Santos with sales of 
32,000 bags and 10 to 16 lower on Rio with sales of 17,000 
bags. Final prices show an advance for the week on July 
Rio of 6 points while other months are 3 to 7 points lower; 
Santos is 18 to 41 points higher for the week with July show- 
ing the most strength. 
Rio coffee prices closed as follows: 





Spot unofficia]__..75; |December_..6.15@ ...]May--.--..... 5-93 5.66 
July __.....-6.47@nom|March...... 6.00 @nom | July... 5.90@nom 
September_..6.42@ __- 

Santos coffee prices closed as follows: 
JULY . . on ose SeS ZAP eee... «sce A =) 9.45 nom 
SES 11.00@ ....|March.-... 9.62@ nom|July...... 9.27@ nom 


COCOA closed 1 to 2 points lower to-day with sales of 
125 lots; July 8.20c.; Sept., 8.33¢e.; Deec., 8.30e. Final 
prices are 8 points lower to 2 points higher as compared with 
a week ago. 

SUGAR.—Of Cuban 1,500 tons sold out of store at 3.286e. 
delivered. Reeeipts at Cuban ports for the week were 
37,010 tons against 46,932 in the same week last year; 
exports 86,633 tons against 96,028 last year; stock (con- 
sumption deducted) 1,581,294 tons against 1,249,215 last 
year. Grinding has ended. Of the exports 11,186 to Atlantic 
ports, 3,744 to New Orleans, 2,357 to Interior United States; 
3,410 to Galveston; 517 to Savannah; 62,157 to Europe and 
3,262 to Australia. Receipts at United States Atlantic 
ports for the week were 64,139 tons against 32,131 in previous 
week and 60,764 tons same wee last year; meltings 62,322 
tons against 67,628 in previous week and 46,678 last year; 
importers’ stocks 182,612 against 188,612 in previous week 
and 395,642 last year; refiners’ stocks 247,889 against 240,072 
in previous week and 291,235 last year; total stocks 430,501 
against 428,684 in previous week and 686,877 last year. 
Rumors were afloat of further sales of 150,000 to 200,000 
tons to Russia but financing seems difficult. The banks 
here demand absolute protection. 

It is stated that executives of the Cuban pool originated 
by the Santa Clara Producers’ Association to sell sugar 
outside the United States arrived here on the 7th inst. and 
it is understood they will sail for Europe shortly. Since the 
inception of 10 days ago members have delivered 303,019 
bags to it to be sold to countries other than the United 
States. Later it was rumored that Cuba was seeking re- 
lease from the bankers’ terms that will enable it to sell a 
specified quantity of raw sugar monthly to Russia. There 
were 50 tons of No. 1 delivered on contract on the 9th inst. 
London opened easy for new contracts at 34d. to 14d. 
decline. On the 9th inst. futures advanced 1 to 4 points 
on covering of hedges against sales of the actual cotton. 
Cuban interests sold but covering was sufficient to offset 
this. Cuba and Java have agreed on a restriction scheme. 
On the 10th inst. further hedge covering caused an advance 
of 2to 3 points. July was under liquidation at one time and 
dropped to 1.18. Prompt sugar was in better demand with 
sales at 3.33c. delivered. 

On the 10th inst. about 8,000 tons of Philippines for late 
July-early August arrival sold to refiners and 2,500 tons to 
an operator while a total of about 15,000 tons of Porto 
Rico went to refiners who also bought 2,200 tons of Cuba 
exstore all at 3.32c. delivered. Of Cubas for prompt ship- 
ment 52,000 bags sold at 1.33c. c. if. equal to 3.33c. delivered 
The London Board of Trade figures for June show importa- 
tions of 185,000 tons of raw sugars; consumption 184,000 
tons and stock 185,000 tons. These figures compare with 
149,000; 199,000 and 156,000 respectively for the same month 
last year. A sale was made of 10,000 bags of Cuban raw 
sugar loading July 17th to New Orleans at 1.33c. c.&f. and 
it is understood that more was available in a similar position 
at that price. Havana advices to the Associated Press 
stated that 14,000,000 lbs. of sugar, the first shipment on 
the recent Soviet order of 500,000 tons, was on its way to 
Russia going by way of London. The sugar was put on 
board ship Sunday. 


London cabled the New York ‘‘Times’’: ‘‘Empire pref- | 
erence as it would affect the sugar industry of the West | 


Indies and Mauritius was debated in the House of Commons 


in discussion of the Chancellor of the Exchequer’s. finance | 
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bill, when the Conservatives unsuccessfully urged that the 
preference, now about 1 cent, should be 1% cents a pound 
on Empire-grown sugar. Tinne said the Imperial 
supply of sugar ought to be under British control. If the 
industry of the West Indies is destroyed, the Dutch and 
American producers, who are not philanthropists, will 
~ agpaer this country once it is in their hands.” On the 
7th inst. futures in a dull market fell 1 to 2 points. Spot 
raws were dull. Refined was in good demand at 4.70c. 
Havana rumors were that the Cuban pool, recently formed 
ostensibly for the purpose of disposing of a large quantity 
of sugar in European markets to date has accepted delivery, 
of 3,030,199 bags. London was dull. Parcels of Perus 
were sold at 6s. 3d., equal to 1.21c. f.o.b. for Cubas. Sellers 
_— 6s. 416d. for July, 6s. 634d. for Oct. and 6s. 6d. for 
Aug.-Oct. Liquidation, according to private cables, seem- 
ingly affected the market. On the 8th inst. futures fell 
4 to 7 points in a continuous decline that seemed to mean, 
for one thing, that Philadelphia interests were liquidating. 
Cuban producing interests were also said to be large sellers. 
New low levels were reached. Much of the selling was of 
na and Dec. Prompt Cuban sugar sold at 3.28c. deliv- 


On the 8th inst. sales were made of 4,000 tons Philippines 
due aor 20 at 3.30c. aad of 2,000 tons due at the Canal on 
the 28th at 3.28c. delivered or 1 9-32c. c. & f. for Cuba. 
To-day futures closed 3 to 4 points lower with sales of 17,900 
tons. Some 7,800 bags of Porto Ricos for immediate 
clearance sold to-day at 3.30c. It was reported that 1,150 
tons of Cuban raw sugar sold ex-store at 3.28c. and it is 
understood that there were further sellers at that price. 
Holders of shipment Porto Ricos are unwilling to sell under 
3.33c. delivered and not very much was offered even at that 
price. Cuban sellers were also showing resistance. The 
only offering heard was of 20,000 bags for second half July 
shipment at 1.33c.c. & f. Final prices for the week show a 
decline on futures of 5 to 9 points. 


Closi uotations were as follows: 
Suly 116 @nore January-----1 388 oe Saget 1'30@nom 
a ° nom } Janu: ers * owe Mr chesasoend nom 
September. "1.250 ident March. ahinee 1.46@nom , 


LARD on the spot declined. Prime Western, 9.90 to 
10c.; refined Continent, 10%e.; South America, 10%%c.; 
Brazil, 113%c. Futures on the 7th inst. fell 2 to 30 points 
the latter on December in which there was some liquidation. 
Lower prices for grain also had a depressing effect offsetting 
with other things an advance in hogs of 10 to 25e. There 
were exports of lard from New York of 4,326,000 lbs. last 
week against 7,282,000 lbs. in the previous week. Hog 
receipts at Chicago were 38,000 and at all Western points 
122,000 against 143,000 last year. Futures on the 8th inst. 
closed unchanged to 5 points higher in response to a rise 
in grain and regardless of a drop in hogs of 10 to 15e. Total 
receipts of hogs were 100,000 at all Western points against 
113,000 last year. At Chicago they were 34,000. On the 
10th inst. futures fell 10 to 13 points with hogs off 15 to 25ce. 
on larger receipts. Total Western receipts of hogs were 
88,000 against 89,600 a week previously. There were de- 
liveries on July contracts of 1,200,000 lbs. Export clear- 
ances of lard were only 148,000 lbs. from New York for 
Italian ports. Prime Western was 10 to 10.10c.; Refined 
Continent, 1014¢.; South America, 10%c.; Brazil, 11%e. 
To-day futures ended unchanged to 5 points lower. Final 
tyes show a decline for the week of 5 to 10 points on Septem- 

r and December with July unchanged. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


t Mon Tues. Wed. Thurs. Fri. 
i ataiminmwahecskie sacdiide 9.40 9.45 9.57 9.47 9.42 
DE cccceccoses eameu 9.47 9.50 9.62 9.52 9.47 
De bcncscassane wniok 8.90 8.95 9.10 9.00 9.00 


PORK steady; mess, $31.50; family, $33.50; fat back, 
$21.50 to $25. Ribs, 13.75. Beef lower; mess, $22; packet, 
$19 to $22; family, $23 to $25; extra India mess, $40 to $42; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats lower; pickled hams 10 to 20lbs., 19 to 19 4c.; pickled 
bellies 6 to 12 lbs., 1834 to 2034c.; bellies clear, dry salted 
box, 18 to 20 lbs., 16c.; 14 to 16 Ibs., 16%ce. Butter lower 
grades to high scoring 2714 to 35'%c. Cheese, flats, 1734 
to 25c., daisies, 1734 to 25c. Eggs, medium to extra, 19 
to 24c.; closely selected 25 to 26; extra white 1 to 2c. more. 

OILS.—Linseed declined to 13.8¢. for raw oil in carlots, 
cooperage basis. What little buying that did appear was 
for the most part confined to small quantities. There was 
a little better demand from jobbers. Paint manufacturers 
are pretty well covered in contracts placed some time ago. 
Linoleum makers are also taking oil on contract. Cocoanut, 
Manila Coast tanks, 5%c.; spot, N. Y. tanks, 644 to 6%ce. 
Chinawood, N. Y. drums, carlots, spot, 9'4c.; tanks, 8%c.; 
Pacific Coast tanks, July-Sept., 7%%c.; Oct.-Dec., 8%e. 
Soya bean, tanks, Coast, 84% to 9c.; domestic, tank cars, 
f.o.b. Middle Western mills, 8 to 8%c. Lard, prime, 


13%c.; extra strained winter, N. Y., lle. Cod, New- 
foundland, 60c. Turpentine, 4334 to 49%4c. Rosin, $5.90 


to $8.50. Cottonseed oil sales to-day, including switches, 
old, 2,500 barrels, new, one contract. Prieés closed as 


follows: 
hd Old. New. 

Te, dinning mee ee a 7.60@7.90 
Ne ib a tals a entrain shure (eff Be) Oe ee ee 7.75@7.85 
OS a 8.36 @8.38 | January..-...-------.-- 7.80@7.90 
ion ce sate tained ened 8.39@8.38 | February..-..---------- 7.85@8.10 
NN ee ee CE Sos COs 6 dccctwssendsasé 8.09@ _-- 
8 eee mined April. -...------------- 8.05@8.35 


_ PETROLEUM.—Gasoline while still available at 814c. 
in the local market was generally quoted at 9 to 10c. for 
U. 8. Motor in tank cars at refineries. There is a marked 
improvement in the general situation, and there is a confi- 
dent feeling in the trade that by the end of the month the 
market will be in a fairly firm position. Conditions in the 
Mid-Continent are better than they have been for some 
time because of the heavy consumption over the three day 
Independence Day holiday. Jobbers are more inclined to 
purchase ahead. There is a growing movement to curtail 
refinery operations throughout the country. Domestic heat- 
ing oils were a little more active and steady. Grade C 
bunker oil was $1.15 refinery. Diesel oil was still $2 re- 
fin Kerosene was dull and weak at 634 to 7%e. for 
41-43 water white in tank cars at refineries. ine price 
war is in pro on the Pacific Coast. At Los Angeles 
prices are said to have dropped to as low as 6 cents a gallon 
at service stations. In the San Francisco Bay ion sales 
were said to have been made at 10 centsa gallon, the lowest 
in 25 years. In the Pacific Northwest prices were said to 
be as low as 8 cents a gallon and in some cases two gallons 
for 15 cents. The slashing of prices by the Texas Co. a 
few weeks ago is said to have caused this situation. 


Tables of prices usually ap ing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 7th inst. prices ended unchanged to 
13 points lower despite reports of a possible decrease in out- 
put of 25%. Sales were 29 tons of new contract and 90 of 
old. New contracts July 11.88c.; Sept., 12.25 to 12.30c.; 
Dec., 12.70c.; March, 13.30c. Old contract July, 11.70 
to 11.90c.; August 11.90c.; Sept., 12.10 to 12.20c.; Dec., 
12.60 to 12.70c.; Mare 13.10 to 13.20c. Outside prices: 
Spot and July, 12 to 12%c.; Aug.-Sept., 123% to 124e.; 
Oct.-Dec., 1234 to 13c.; Jan.-March, 13% to 13%%c.; spot, 
first latex, 124% to 123%c. thin pale latex, 1214 to 124c.; 
clean thin brown No. 2, 1034 to 1l1c.; rolled brown crepe, 
8% to 83{c.; No. 2 amber, 11% to 113%c.; No. 4 amber, 
10% to 10%c. Paras, gg fine, spot, 14 to 14%{e.; 
coarse, 7 to 714c.; Centrals, Esmeralda and Central scrap, 
7 to 74%c. London spot and July, 6 1-16d. Singapore, 
July, 544c.; Oct., 6 1-16d. Dealers foreign stocks on June 
30 1930 were 38,188 tons, against 40,950 on May 31 and 
33,040 June 30, last year. 

The Malacca Rubber Planters’ Association has passed a 
resolution favoring the reintroduction of the Stevenson plan 
in modified form or some other compulsory restriction of 
crude rubber production, conditional upon legislation simul- 
taneously to enforce a similar plan in he Dutch East Indies 
and Ceylon according to Singapore cables to the Rubber 
Exchange of New York. Another cable to the Exchange 
from London stated that the Dutch and British producers 
are discussing a proposal for restricting production by 25% 
and establishment of a basis price of 9d. On the 8th inst. 
prices declined 10 to 30 points with sales of 623 tons on old 
contract and 300 tons on the new. Factory interest sbought 
little. The need of restriction is a favorable bear argument. 
In London spot was quoted up to 6 5-16d. nominally. In 
Singapore, July 54d. and Oct. and December 6 1-16d. 
New York closed with new contract July 11.75c.; Sept., 
11.99¢.; Dee., 12.49 to 12.52;March, 13.01 to 13.05e. Old 
contract July 11.60 to 11.70c.; Sept., 11.80 to 11.90c.; Oct., 
12c.; Dec., 12.30 to 12.40c.; March, 12.80 to 12.90c.; Out- 
side prices: spot and July, smoked ribbed, 11% to 12c.; 
Aug.-Sept., 124% to 1214c.; Oct.-Dec., 1254 to 12%e.; Jan.- 
March, 13% to 13%c.; April-June 1354 to 13%ec. Spot, 
first latex, 121% to 12%%c.; thin, pale latex, 12144 to 12%¢e.; 
clean, thin, brown, No. 2, 10% to 11\%e. 

On the 9th inst. prices declined 10 to 26 points with 
trading confined to local operators. On the 10th inst. new 
low record prices were made. July dropped to 11.40c. 
and prices fell 20 points below the previous low record. 
The net decline for the day was 3 to 10 points. A Reuter 
London cable to the Exchange here said: ‘The meeting 
of the Dutch rubber producers is fixed for July 17 at Amster- 
dam for discussion of the proposals which were already 
considered at the recent London meeting.’”’ To-day old 
contract closed 50 points lower with sales of 506 tons and 
new contract was off 26 to 51 points with sales of 54 lots. 
To-day London closed quiet and 4d. lower with spot-July 
534d.; August, 5 13-16d.; Sept., 5%d.; Oct.-Dec., 6d.; 
Jan.-March, 64d. Singapore ended dull and unchanged 
to 1-16d. lower; July, 5144d.; Oct.-Dec., 5 11-16d.; Jan.- 
March, 5 15-16d. No. 3 Amber crepe spot 1-16d. lower 
at 49-16d. London stocks are expected to show an in- 
crease of 450 tons and Liverpool’s 120 tons. Final prices 
on futures here show a decline for the week of 80 to 110 
points. 


HIDES.—On the 7th inst. prices fell 16 to 30 points with 
sales of 2,360,000 lbs. The leather trade is said to be grad- 
ually improving but not the hides trade. July closed at 
11.75c.; Sept., 12.50¢.; Dee., 13.50 to 13.55¢.: Feb., 14.05 
to 14.15¢.; May, 14.76 to 14.90c.; June, 14.95¢. Of River 
Plate frigorifico hides, sales included 12,000 Argentine 
frigorifico steers at prices ranging from 13 5-16c. to 13 9-16ce. 
City packer hides were dull. Country hides were slow. 
Common dry Cucutas, 15%c.; Orinocos, 14c.; Maracaibo, 
La Guayra, Ecuador, 13¢.; Central America, Savanilas and 
Puerto Cabello, 12\%c.; native steers, 15c.; butt brands. 





14\%c.; Colorados, 14¢.; Chicago light native cows, 13e 
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New York City calfskins, 5-7s, 1.60 to 1.65c.; 7-98, 20.5c.; 
9-12s, 2.80e. On the 8th inst. prices ended unchanged to 
30 points off with sales of 1,440,000 Ibs. Sales of packer 
hides were 20,000, including butt branded steers at 14c.; 
Colorado steers, 13 4c.; heavy Texas steers, 14c.; light Texas 
steers, 13¢.; 5,000 light native cows at 12%c.; May, June 
and July takeoff. his is 4c. off from last reported sale, 
which was June takeoff, 9,000 extra light native steers. 
May, June, July takeoff was 123{c., or 4c. lower than last 
reported sale of June production. : 

On the 9th inst. prices fell 10 to 35 points, making new low 
records. The sales were 2,440,000 Ibs. Outside sales in- 
eluded Western business 4,000 heavy native steers, May- 
June at 14c., a decline of 1c.; 5,000 branded cows, June- 
July produetion at 12c., a drop of 144c. on May-June. 
South Ameriean 4,000 frigorifico steers, June take-off sold 
at 13 3-16e., a decline of 4c.; 4,500 frogorifico light steers, 
July at 12%c., a decline of %c., June take-off. To-day 
futures closed 20 to 30 points off with sales of 84 lots. Clos- 
ing prices were with July, 10.75c.; Sept., 11.40c.; Oct., 
11.75¢.; Dee., 12.40c. 


OCEAN FREIGHTS.—Grain rates declined. The Black 
Sea oil trade is said to be brisk. 


CHARTERS included grain’ San Francisco, Aug.-Sept., barley to 
United Kingdom, 23s. 6d.; Portland, July-Aug., hea grain to United 
Kingdom, 20s.; San Lorenzo, end June, to United Sey 
2is.; Black Sea, first half Aug., to Continent, 10s. 6d.; Rosario, to start 
June, to Antwerp, 9s. 3d.; 20,000 ars. Montreal, July 9 lay days, to London, 
ls. 6d.; Montreal, July 10-19, Mediterranean or P 1, 10c.; Havre- 

k, 8c.; Answers Rovers. 4 74e. 21,000 ars. Montreal, last half 
Aug., West Coast United Kingdom, picked ports, 1s. 744d.; 30,000 ars., 
Montreal, Aug. 11-25 to picked :'s 


to United Ki -Continent, June-July, lls. 9d.; July, San Lorenzo 
to United Kingdom-Continent, 12s.; Aug., Danube to Antw Rotterdam, 
13s. 3d.; Antwerp-Hamburg, 13s. 9d. Berthed grain: ve loads to 


Manchester at 1s. 6d.; five to Rotterdam at 7c.; two to Antwerp at 7c.; 
two to Hamburg at 7c.; four loads to London, 1s. 6d., and 12 to Antwerp 
at 7c. Tankers: ., Black Sea, clean, to Rouen, 16s.; Sept.—Oct., 
clean, United States Gulf-French Atlantic, 16s.; prompt, clean, Black 
Sea to Hamburg-Bremen, 17s. Time: Delivery Hampton Rodas, prompt 
redelivery South Atlantic, 70c.; trip across, prompt redelivery United 
Kingdom-Continent, $1.10. 


COAL has been in fair demand for this time of year. 
Retail trade has not increased much. In the June 21 week 
the bituminous fields of Pennsylvania and northern West 
Virginia reduced production 76,000 tons and Eastern Ken- 
tucky ear loadings dropped 37,000 tons. Anthracite output 
has n falling. For three weeks to June 28 it totalled 
3,760,000 tons against 3,842,000 a year ago. The retail 
trade approaches the early stage of buying for the autumn 
without any noticeable improvement in consumer credit. 
The tide water market has n slightly better. 


Se ee 4 —_—_— 

TOBACCO has been quiet, partly owing to the holidays; 
so many left town. The Connecticut crop is said to be 
looking fine. But trade is having a clearly defined lull, 
like so many other branches of business. Washington wired 
that the withdrawals for consumption of all classes of cigars 
during the first eleven months of the fiscal year 1930 showed 
a decrease of 3.33% from the figures for the corresponding 
period of the fiscal year 1929. igars consumed during the 
1l-month period totaled 6,080,074,811 as compared with 
6,289,480 ,364 cigars withdrawn during the same period of 
the previous fiscal year, a drop of 209,405,553 cigars. On 
the above figures withdrawals of all classes of cigars in this 
country amounted to 5,800,046,686 during the first 11 months 
of the fiscal year 1930 as contrasted with 5,991 ,930,262 
withdrawn during the first 11 months of the 1929 fiscal 
year, a decrease of 182,883,576 cigars, or 3.05%. With- 
drawals of Porto Rico cigars accounted for 127,485,200 
consumed during the 1l-month period of the fiscal year 
1930, a decrease of 6,024,827 cigars, or 4.51% from the 
1,933,510,027 cigars withdrawn during the first 11 months 
of. the fiscal year 1930. ’ 


COPPER.—Reductions to 11%c. for domestic delivery 
were made by nearly all producers late in the week. The 
rice is now down to the low of the year recently established 
y custom smelters. This is the second cut made since May 
when the price declined from 13c. to 12c._ The export price 
remained at 12.30c., but a cut to 11.80c. was expected. 
The American Brass Co. and the Anaconda Wire & Cable 
Co. marked down their prices for brass and copper products 
Yee. to conform with the new basis for the metal. This is 
the lowest price at which producers were willing to sell since 
1921. Spot standard in London on the 10th inst. dropped 
2s. 6d. to £47 12s. 6d. and futures fell 6s. 3d. to £47 7s. 6d.; 
sales, 450 tons futures. Electrolytic unchanged at £53 10s. 
bid against £55 10s. asked. Custom smelters are expected 
to reduce their prices to lle. in order to sell their intake. 
To-day old July to March futures inclusive closed at 11.25c.; 
new July, 1075c.; August to Dec., 1050c. 


TIN declined to the lowest price seen since 1922, i. e., 
29l%c. Trading was slow. Futures on the 10th inst. 
closed unchanged to 10 points lower. Sales were only 50 
tons. At the first session in London standard fell £3 2s. 6d., 
while spot Straits sagged £3 15s., the sharpest decline in 
many days. At the second session, however, there was a 
recovery to the extent of £1 10s. Sales have been large in 
London for two days in succession. On the 10th inst. they 
were 1,040 tons. To-day tin closed with July 29.20c.; 
Aug., 29.30c.; Sept., 29.40c.; Oct., 29.60c. Sales, 10 tons. 


LEAD remained firm despite the weakness of other metals. 
Prices have been 5.25¢c. New York and 5.15c. East St. Louis. 
There was a fair demand mostly for prompt shipment. Spot 

















lead in London on the 10th inst. was unchanged at £18 6d.; 
futures up 1s. 3d. to £18; sales 50 tons spot and 150 futures. 


ZINC declined to 4.05c. a new low since the memorable 
year of 1907 when 4c. was reached. Demand was light. 
Supplies of zinc concentrates are rather small. In London on 


the 10th inst. prices declined 2s. 6d. to £15 12s. 6d. for 
= and £15 5s. for futures; sales, 50 tons spot and 375 
utures. 


STEEL.—The trade recently is so much water gone over 
the dam. It is not being made good. The tone of late has 
been dull and certainly not very confident. Youngstown, 
Ohio, wired that, following suspensions this past week for 
Independence Day celebration, steel companies resumed 
work at ok was later reported dull. Rallying 

wer is lacking. Ingot output is stated at 56% against 
% last week. Line pipe mills make the best showing; 
they are running at a marked increase, or 80 to 90% of 
capacity. Tin plate mills are at 70%. Pittsburgh had a 
slight increase in sales of sheets. Road builders are the best 
— of bar in Chicago. Structural steel as a rule is slow 
of sale. 


PIG IRON.—In some quarters rather more inquiry is 
reported, but taking the trade as a whole, it is quiet, taking 
pattern after steel. The composite price is a little lower, 1.¢., 
$17.25, against $17.42 a week ago. It is reported, more- 
over, that pig iron is 50c. lower in the Mahoning Valley. 


WOOL.—A Government report from Boston said on July 8: 
“Wool market very slow. Inquiries are being received by 
several houses on 64s and finer and on 48-5 grades, but few 
sales are being closed. Quotations, however, remain firm.” 
Later trade was quiet. They say that the decline in London 
had been discounted. It did not make for better trade. 
Ohio and Pennsylvania fine delaine, 30 to 31)4c.; 44-blood, 
30c.; 34-blood, 29 to 30c.; 14-blood, 30 to 31c.; Territory, 
clean basis, fine staple, 75 to 77c.; fine medium, French 
combing, 68 to 73c.; fine medium clothing, 65 to 68c.; %- 
blood staple, 70 to 75¢.; 34-blood, 60 to 63c.; 14-blood, 53 
to 58c.; Texas, clean basis, fine 12-months, 75 to 77c.; fine 
8-months, 68 to 70c.; fall, 67 to 70c.; pulled scoured 8, 
A super, 65 to 72c.; B, 55 to 60c.; C, 50 to 55c.; domestic 
mohair, original Texas, 39 to 40c.; Australian, clean basis 
. — 64-70s, combing super, 58 to 60¢e.; 64-70s clothing, 

to 52ce. 

In London on July 8 the fourth series of Colonial wool 
auctions in London this year opened with a net total of 
143,700 bales available. According to present arrangements, 
the auctions will occupy 14 selling days. Attendance large 
of buyers for the home and foreign markets. Demand 
pretty good. Sales were mostly to the Continent. Prices 
for merinos and greasy crossbreds were from 5 to 714% lower 
than at the May series. Slipe crossbred were from 7% 
to 10% lower. Prices for Puntas and greasy crossbreds 
were down 714% and there was a similar decline in Cape 
prices. Withdrawals of Australian merinos were rather 
heavy, bids for scoured. merinos and slipe grades failing to 
meet sellérs’ limits. Details: 

Sydney, 560 bales; greasy merino, 13% to 15d. ueensiand, 199 bales; 
greasy merinos, 10% to 15%d.:; scoured, 24 to 27d. Victorian, 1,768 
bales; greasy merino, 8% to 17d.; scoured, 1644 to 234d. South Australia, 
707 bales; scoured merinos, 21 to 23d. West Australia, 583 bales; 
merinos, 974, to 13d. ew Zealand, 2,288 bales; asy cross 
6 to lld. Cape, 63 bales; scoured merinos, 17 to 23d. Puntas, 2,817 
bales; greasy merino, 6% to 9d.; greasy crossbreds, 7 to 124d. New 
Zealand crossbred slipe brought 634d. to 13d. 

In London on July 9 offerings 10,000 bales. Increasing 
home and foreign demand. Withdrawals were much less 
frequent than on the opening day. The declines particularly 
in merinos were not so marked. ‘The Continent was the 
chief buyer. Details: 

Sydney, 2,873 bales: scoured merinos, 13% to 23d.; » 9% to 
164d. Queensland, 839 bales; scoured merinos, 114 to 111<d.; greasy, 
12% to 12d. Victoria, 1,886 bales; scoured merinos, 19 to 22d.; greasy, 
12 to 18d. South Australia, 144 bales; greasy merinos, 9% to a. 
West Australia, 661 bales: scoured merinos, 20 to 22%d.; greasy, to 
12%d. New Zealand, 5,516 bales; scoured merinos, 18% to 21d.: greasy, 
9% to 12d.; scoured crossbreds, 1214 to 17d.; greasy, 9to 13Kd. New 
Zealand slipe 6 4d.; 13 latter halfbred lambs, 14 '4d.; super slipe quarterbred, 
15d.; slipe super merino, Cape, 15d., and mostly withdrawn. 

Boston wired the “Journal of Commerce” on July 9: 
“The opening of the London colonial wool auctions at 
5 to 10% lower on merinos and 7 to 10% lower on cross- 
bred wools is about in line with expectatios here. The 
local market therefore is not affected by the opening in 
Cleeman Street, as prices are still under London parity. 
So far as the opening of the final series in Brisbane, Australia, 
is concerned, there is nothing there suitable for this market 
and quotations mean little to American operators, although 
Japan and the Continent are still fairly keen for the wools 
available there. The Boston market is very dull.” 

In London on July 10 offerings were 10,000 bales. Good 
sales, especially to the Continent. Prices were on the 
recent basis. A large quantity of slipe erossbreds were 
withdrawn, however, as sellers’ limits were above buyers’ 
views. Details: 

Sydney, 1,224 bales; scoured merinos, 11 to 2214d.; greasy, 10% to 19d. 
Quesemand, 1,110 bales; scoured merinos, 19 to 2914d.; greasy, 11 to 14%d. 

ictoria, 1,001 bales; scoured merinos, 18 to 22d.; greasy, 17 to 18d.;: 
scoured crossbreds, 12 to 16d. West Australia, 186 bales; greasy merinos, 
9% to 13%d. New Zealand, 5,872 bales; scoured merinos, 10 to 1334d-; 


scoured crossbreds, 1034 to 18d.; greasy, 844 to 12%d. Cape, 563 bales 
scoured merinos, 8 to 12d. 


New Zealand slipe brought 7 to 13d. 
pound, the latter being halfbred lambs. The following dates for the o alee 
of the 1931 sales were fixed to-day: Jan. 20, March 10, April 28, —— 75 
Sept. 15, and Nov. 24. 





At Brisbane on July 8 the auction opened with an average 
France was the chief buyer. 


to ordinary selection. Ger- 
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man operators bought rather freely. Japanese bid mostly 
for good fleece. Yorkshire was quiet. Biices were equal 
to the Sydney market, but lower compared with Brisbane 
June sales as follows: Fine quality, par to 5% lower; 
good medium fleece fell 5%; average and ordinary fleece 


and merino skirting, 5 to 714%; coarse and dusty, 744%. 
At Brisbane on July 10 there was an ave: selection. 
France and Germany were particularly keen bidders and 


buyers, and Japan and Italy also es A good clear- 
ance was effected. Compared with opening prices, they 
showed an upward tendency. Average fleece and merino 
skirtings were par to 5% higher. 


SILK closed to-day 1 to 10 points higher, with sales of 
1,840. July, $2.71; Sept., $2.67; Dec., $2.70. Final prices 
are 11 to 14 points lower for the week. 


COTTON 


Hn | Night July 11 1930. 
THE MOVEMENT OF THE CROP, as indicated by our 
aoe from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
10,899 bales, against 19,256 bales last week and 32,659 
bales the previous week, making the total receipts since 
Aug. 1 1929, 8,172,539 bales, against 9,016,120 bales for 
the same period of 1928-29, showing a decrease since Aug. 1 
1929 of 843,581 bales. 



































Receipts at— Sat. Mon.| Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston--_-____ eeu 458 252 austell see 8| 2,746 
Texas City... - _— ne —_ tom rete 18 18 
Houston_-_-...-- 159 302 84 123 94 306) 1,268 
New Orleans-_--- comes 851 636] 1,199 151 55] 2,892 
Mobile. -__-__-- open 225 106 59 wage 6 396 
Sa a 980 276 135 35 474 9} 1,909 
Charleston____-_. diese at 362 20 25 174) 1 ete 
an. -.--|. ---- 108} 100; ~ 7} -..-| 228) 443 
New York. -__..- noun aap sain pees teh 178 toned 178 
Totals this week_! 1,139! 2,688! 1,875! 1,443! 2,950 804! 10,899 





The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 









































1929-30. 1928-29. Stock. 
Receipts to . 
July 11. This ,SinceAug| This ,Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929. 

Galveston -_-___.-- 2,746|1,752,396| 9,492/2,787,661| 194,306 99,202 
Texas City_...-- 18} 137,881 219) 180,452 3,383 3,784 
ae 1,268)}2,623,657| 11,993|2,858,759] 557,060) 211,044 
Corpus Christi-_-- re 476 sonal wane Ban  Sisbcue 
Beaumont---.-.-- ee 15,111 wiedete [Ae adéenesh «aseeee 
New Orleans ---_-_- 2,892/1,677,530| 4,537|1,576,081| 362,729 94,191 
oh RNs art shea Se ae ee wanes PERSE eS ee 
ia 396} 410,083 450} 289,476 10,825 13,519 
Pensacola - ~~... ----| _ 32,708 300 te ae 
Jacksonville ---_-_- oan 534 ian ts 867 
Savannah -_.____-. 1,909} 521,837) 1,845) 379,565) 103,886 23,652 
Brunswick----_-.- eyes 7,094 tot epee deewtel «udm 
Charleston - ----_- 1,045} 246,436 109} 172,821 61,255 14,195 
Lake Charles ----_ anus 12,070 50 Dan. «chuck! caeene 

ilmington_-_-_-_-- 92,227 34] 126,051 6,504 3,810 
orromk. ........ 443} 161,185 221| 232,805 50,472 37 ,941 
N’port News, &c_ camel: les ae in ite RE Seren wa. ct 
New York_-_____- 178 58,305 owes 51,268} 235,941) 164,986 
Boston_-_.--.-.-- Prk 2,19: eee 3,471 10,873 1,301 
Baltimore - ------ ae 33,063} 1,118 62,704 1,385 99 
Philadelphia --_-_- sibs 753 pane 105 5,186 4,351 

I os cineca 10,899/8,172,539| 30,368/9,016,120'1 609,983! 673,647 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston. --- 2,746 9,492 6,470 3,131 6,79 5,208 
Houston *__-_- 1,268 11,993 4,331 2,143 7,113 10,492 
New Orleans- 2,892 4,537 9,237 7,904 12,49 1,521 
Mobile--.-_-. 396 450 264 1,264 26 305 
Savannah - --- 1,909 1,845 728 9,205 4,723 1,743 
Ce ee ee ce eee 
Charleston - - - 1,045 109 1,551 7,392 837 2,446 
Wilmington -- 34 372 894 282 3 
| 443 221 1,087 381 2,959 555 
rt get: Di! conte!  sieehhl seh basket exseael omeacas 

others-- 196 1,687 3,379 2,309 1,420 501 
Tot. this week 10,899 30,368 27,419 34,623 36,882 22.774 
Since Aug. 1__18,172,539!9,016,120/8,292 ,0691 12624 078/9 533 ,48119,132,034 




















*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 39,091 bales, of which 4,590 were to Great Britain, 388 
to France, 14,503 to Germany, 14,000 to Russia, 300 to 
Japan and China, and 5,310 to other destinations. In 
the corresponding week last year total exports were 50,697 
bales. For the season to date aggregate exports have been 
6,541,579 bales, against 7,823,426 bales in the same period 
of the previous season. Below are the exports for the week. 


























Exported to— 
Week Ended 

July 11 1930. | Great Ger- Japané& 

Ezports from— |Britain.| France.| many. | Italy. | Russia.| China.| Other. | Total 
Galveston. --___- 1,464 338] 2,372 ee ioe aoe 3,343) 7,517 
Houston. -.---.-.- 2,166 ----| 9,982 Siang mar pies 1,192} 13,340 
New Orleans---.- cau 50 PS: ----| 14,000 bee 600, 14,650 
| 790 ouns 650 shies sane etak 1S 1,590 
a Pe | nian 200 Saat mike wines 25 225 
New York-_-_--_-- 72 se iio pices arbi hues See 
Los Angeles-_--- 98 ooh carnal ae eee 300 eae 398 

A 4,590 388] 14,503 .---}| 14,000 300} 5,310] 39,091 
Total 1929... 3,446) 3,421] 9,838! 6,925) 13,751) 11,257} 2,059! 50,697 
Total 1928-_---_- 9,081!1 3.645| 7,750) 11,173] 20,000! 2,300) 10,765! 64,714 
































From 
Aug. 1 1929 t 
July 11 1930. 
Exports from— 


Galveston... 


Exported to— 








Great Ger- J 
Britain. | France| many. | zeaiy. | eussta. 


8,123 
12,521 


41,521 








48,106, 




















Total_._._. 1,259,815 818,553 1,764,337 658,328,110,271 1223645}706, 541, 


Total 1928-29'1,840,222'795,524|1,906,007 708,999 201,159 1494244'787,2717,823,426 
Total 1927-28 1.416.935 888.9262. 123.178 681.620 370,198 1026303 873,59717,390,757 


NOTE.—Erports to Canada.—It nas never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 13,336 bales. In the corresponding month of the preceding season the 
exports were 18,066 bales. For the ten months ended May 31 1930 there were 
179,097 bales exported, as against 240,382 bales for the nine months of 1928-29. 


In addition to above exports, our telegrams 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard Not Cleared for— 
July 11 at— | Great Ger- Other , Coast- Leaving 
Britain .| France.| many. |Foreign| wise. | Total. | Stock. 
Galveston... _- 2, 1,800] 2,900] 10,000] 1,000] 17,700] 176,606 
New gem 3,128} 1,909] 1,749) 2,637 ----| 9,423 rege t's4 
Dncel cos .omeel. coacl aan «osu kee ee 
obile_....-- 800 await cums 200 ----} 1,000 9,825 
orfolk__.-..- — onan — onem oe pes 50,472 
Other ports*._}| 1,000 500} 1,500} 9,500 500} 13,000} 813,510 
Total 1930_-| 6,928) 4,209] 6,149) 22,337] 1,500) 41,123/1,568,860 
Total 1929_-| 5,470) 3,500) 9,670) 31,970} 4,026) 54,636) 619,011 
Total 1928.-| 9,577| 9,335! 11,595! 28,213! 2,9731 61,693! 694,684 
* Estimated. 


Speculation in cotton for future delivery has been small, 
and prices show a decline for the week, owing partly to 
July liquidation, dullness of trade, and an impression in 
many quarters that despite hot, dry weather over much of 
the belt the crop is doing very well. Textile figures were 
bearish. On the 7th inst., after the Exchange had been 
closed for the holidays, prices fell 17 to 37 points, a little of 
which was afterward regained. The decline was due to 
generally good weather, many favorable crop reports, and 
liquidation, especially of July, on the eve of the Govern- 
ment report on the acreage, which was to appear on the 8th 
inst. Procter & Gamble put the acreage at about 46,000,000, 
or about 1,000,000 less than last year; the Japan Trading 
Co. said 45,237,000, and the American Cotton Service 46,- 
605,000 against its figures a year ago of 47,867,000. Stocks, 
grain, coffee, sugar, and silk were lower. The Dallas 
“News” said that recent growth has been satisfactory and 
the plant gradually catching up, though there were draw- 
backs in the shape of a spotted condition in various parts 
of the State. Fossick pointed out that the crop in the 
Atlantic States looks the best for several years, and that 
the prospects in Texas and Oklahoma are about up to the 
10-year average, and much better than at this time last 
year. On the other hand, in the Central belt the prospect 
is not nearly so good as it was at this time in 1929, and 
it is considerably worse than the 10-year average. Tem- 
peratures in Texas, Oklahoma, Arkansas, Georgia and the 
Memphis district were 104 degrees. But everybody seemed 
to be looking for a bearish Government estimate of the 
acreage on the 8th inst., and rallies were feeble. 

On the 8th inst. prices fell 23 to 33 points, the latter on 
July, as July liquidation was still in progress, the weather 
was, in general, good, aside from the Central belt, and the 
cables were not at all bracing. Finally, at noon came the 
Government report stating the decrease in acreage as only 
2.7% and the total under cultivation 45,815,000 acres against 
47,067,000 last year. That capped the climax. Prices, after 
an earlier rally, dropped 20 to 30. points on that alone. But 
this was only for a time. After all, it was found that the 
acreage report had been discounted. It is true that liquida- 
tion of July left that month 14 points net lower, with notices 
of 17,300 bales here and 4,000 at the South, but other months 
ended unchanged to only five points lower, or, in other 
words, virtually unchanged. The effects of good trade buy- 
ing and considerable covering were very plain. The tech- 
nical position, too, was better. The short interest had in- 
creased. Stocks and wheat, after an early decline, rallied. 
It was considered too hot and dry in the Central belt. It 
was 100 to 106 degrees maximum all over the belt. Even 


Georgia had 106 degrees, as well as the Memphis district 
and North Carolina 104 and South Carolina 108. 


It is true 
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there is an increase in the acreage in Mississippi and Ar- 
kansas compared with last year of 2% and 7% in Tennessee. 
Increases of 10% are reported by the Government in the 
smaller States of Missouri and Florida, and there is no 
decrease in Georgia. But, on the other hand, there is a 
decrease in North Carolina of 10%, in Oklahoma of 8%, and 
in Texas 4%. Moreover, the weather in the next two months 
will have to be reckoned with. 

On the 10th inst. prices advanced 12 to 27 points on con- 
tinued hot, dry weather over most of the belt, with tem- 
peratures of as high as 108 degrees in Arkansas. One- 
third of nearly 300 stations in the cotton belt had 100 to 108 
degrees of heat. The forecast was for continued high tem- 
peratures for Fast Texas, Louisiana, Arkansas, Oklahoma, 
Mississippi, and Alabama. Liverpool ended 6 to 12 points 
net higher. Spot markets advanced. Alexandria and the 
Continental markets were higher. Most of the foreign mar- 
kets were, to all appearance, affected by the dry, hot weather 
in the American belt. Manchester reported cloth sales to 








MARKETJZAND SALES AT NEW4YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 























closed on same days. 
Futures SALES 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 
Saturday --- HOLI|DAY. 
Monday --- sais’ 30 pts. decl__| Barely steady _- eine oee — 
Tuesday --- , 15 pts. decl__|Steady _____-_- age oh 900 900 
Wedn y-|Steady, 5 . adv. _|Steady_.__._.- ----| 3,500} 3,500 
Thursday -_|Steady, 10 pts. adv_|Steady_______- ----| 6,700} 6,700 
ae Quiet, 20 pts. decl__|Steady_______- ----| 3,100} 3,100 
— WE liveinccs eeibbak nas she epee bu ----} 14,200; 14,200 
Benes BEG. UY cnsnccegeciabedbhdadsdtindioweebnt 157,111'898,600' 1,055,711 











FUTURES.—The highest, lowest and closi rices at 
New York for the past week have been as follows” 





















































India and China and yarns steadier. Worth Street was 
quiet. Sharp cuts in prices of denims were made. ty ey. Tuesday, |Wednesday,| Thursday,| Friday, 
To-day prices declined 28 to 37 points on liquidation, with — ae. | awe. | AS. | ae. | ee, 
a weaker technical position. It was a small, tired market. | /uy— 13.12-13.47|12.85-1 
Temperatures were still high, reaching 100 to 110 degreeS|  Chosing- 13-18-13 S113. ee eed i319 12/90-12.01 
all over the belt. And the forecast was not good. It indi- a 
cated continued high temperatures, and only a few showers Closing - 13.05 ——|13.00 ——|13.05 13.15 1046 «naib 
here and there. The belt is believed to need good rains iy be 
almost everywhere and lower temperatures. The hot Closing . 13.00 ——|13.00 ——|13.00 ——|13.15 ——l12.00 —— 
weather is keeping down the weevil, and also keeping down bg, he 58.00-4 a0i0e 00-15 40i00 65-18. 0000.00-00 elenis 
the growth of the plant. And the textile figures for June |  Cjosing- 13.05-13.06|13.04-13.05|13.03-13.05|13.2513 2612.07 coe 
were bearish, showing only a rather scanty proportion of me 12.78-12.97|12.56-12.79|12.68-1 1 
even the reduced output sold. In other words, the Associa- Gain. 12_79-12 80/1279 ——|12.78 = Tey is Seas or 
tion of Cotton Merchants reported the sales of standard ag 
cloths for June at 65.5% of production against 66.9 in] Gjosing- 13.13 ——|13.12 ——]13.10 ——|13.33 ——\13.04 —— 
May, 86.8 in April, and 111.8 in March; shipments in June | Nor. hong —- 
92% of production against 97.9 in May, 98.5 in April, and pee “i " lhes7 —~— anal pig diet als 
ng - 87 12.86 12.85 13.09 12.78 
101.6 in Mareh; stocks increased in June 3.5% against 1.3 | Dec. Ou Sr NEVES OE | 
in May and .9 in April, and a decrease of 1% in March; Closing . 13.22 ——113 20 ee ae og pene 
unfilled orders decreased in June 19.4 against a decrease ae $9.04-13.18119.70-12.96112.8¢-19.90113 97-18 18/19.98.18 
7 A . P p , 3 97-13. . 1 
in May of 23.9, a decrease in April of 7.8, and an increase | Closing - 12'96-12.98|12.95 ——-|12.92-12.98|13.17-13.18|12.87-12 98 
in March of 7.4. The New York Exchange Service esti- | Jan. old oe ak tefailee ance onl “s 
mated the home consumption in June at 410,000 bales Cloning 13.26 ——-\1321 —— Se pte ype er hated 
against 474,000 in May and 570,000 in June last year, or ~~ 13.02-13.19|12.80-13.00]12.91-13.02|13.03-13.21|12.90-13.22 
17,800 daily in June this year against 19,800 in May and Closing - 13.02-13.04|13.00 ——|12.96 ——1|13.21 ——|12.92-12.93 
25,300 in June last year. Stocks and most speculative com- = 
modity markets were lower, i.e., wheat, corn, coffee, sugar, Closing ~ 13.12 ——l13.10 ——l18.06 ——\13.31 ——liso3 —— 
rubber, cocoa, and hides. They tended to create a bearish — are Sa Spee 
atmosphere. Spot cotton was dull and lower. Final prices] Giosing. mtn 1 {fp ce ey ipod 
show a decline for the week of 59 points on July and 25 to 30 Je — 
on other months. Spot cotton ended at 13.10c. for middling, Closing 13.30 ——|13.29 ——lis.26 ——lis49 ——lis95 —— 
a decline for the week of 50 points. May— 
Range 13.39-13.55|13.19-13.38|13.29-13.37]13.29-13.58|13.35-13.57 
Staple Premiums ‘ Closing - 13.39 13.38 ——|13.36 ——|13.68 ——|13.35 —— 
% average 0 ; ; une— 
ty ME aa A. Differences between grades established Range. a So en eee 
for deliveries on for delivery on contract July 17 1930. Closing - — 9@—'"—- —@ |S 1 —-_ | —- 
July 17 1930. Figured from the July 10 1930 average. ; z 
16-16 jl-inch &| Quotations of the ten markets designated Range of future prices at New York for week ending 
inch. | longer. by the Secretary of Agriculture. July 11 1930 and since trading began on each option: 
28 69 |Middling Fair....-.... I idiok atinenatnee 1.01 on Mid | . 
33 $9 Strlet Good Middlin.... do GOEBEL OBES: 86 do Option for— Range for Week. Range Since Beginning of Option. 
é rO0 Tip eseaceae Gl seeseesaoncsed atk GaSe” 6a oo Se ie ce, ee ee ee 
28 07 Strict Middling...--... do al arpa 50 4 quly 1930_.|12.85 July 8j13.47 July 7 TET yee S onde go} Sept. 3 1929 
27 66 Oe iia ap A ele AA Bk ii, Basis Re, TOE, clewucae monccelsneeae Socsen -75 June ¢ 18.34 Nov. 22 1929 
24 53 |Strict Low Middling.... do .....-........ . 7loff Mia | Sept. 1930..|..---- -.----|-.---- ------ 12.75 June 18 1930/16.20 Apr. 2 1930 
23 f ee eS Seen ay Tin ee iia agarae 75 5 do Oct. 1930.-|12.82 July 8/13.30 July 10/12.82 July 8 1930)18.56 Nov. 20 1929 
*Strict Good Ordinary... do .....-..------ 2.93 do Ces. (new) 12.56 July 813.04 July 10 or y 4 1930|15.87 Apr. 4 1930 
*Good Ordinary __...-.. eee eae do vov. 1 ceivecnss, seeeaniwessas deocee - une De \17.78 Dec. 16 1929 
Good Middling._...... Extra White._......- 710n do Nov. (new) .|-.---- -.20--|oe-000 ------ 12.78 June 18 1930/14.90 Apr. 15 1930 
sealing. go gg oS go | Bae ih ao guy SltR49 July {ul12-0 Jat x8 loa0|t-98 ave. "21900 
it a Sr Ee E ec. (new). é uly . uly ° une 930\16.28 Apr. 4 1930 
Rtriet Low Middling- ... a Bboy: 71 off = Jan. 1931_-|12.99 July 8|13.41 July 7/12.98 June 18 1930)17.18 Feb. 11930 
er chen 1.75 do Jan. (new)_|12.80 July 8)13.22 July 11)13.73 June 18 1930!16.03 Apr. 4 1930 
.28 67 Good Middling_...._.- ED ee 23en do WE: WSEbocl-scune. 6eseaninasens onssee {16.09 Feb. 20 1930)16.65 Feb. 15 1930 
27 65 Strict Middling_.._.__- OP Rg 05 off do Mar. 1931..|13.00 July 8|13.43 July 10)12.92 June 18 1930/16.20 Apr. 1 1930 
"24 le - ake Rae. 72 off do SN Tn ea ieenoee sakene |13.26 June 23 1930|13.34 June 18 1930 
ceeriet, Low Middling.... do NSLS a 1.70 do May 1931--!13.19 July 8'13.58 July 10'13.05 June 18 1930!15.00 June 2 1930 
AW See ae d do aa oe a ° 
24 .50 Strict Good Middling... Yellow Tinged....... . do - > , ; . — 
a 50 Good Middling......_- do do do THE VISIBLE SUPPLY OF COTTON to-night, as made 
oO dang e------7- 38g -------1'88 = 8s up by cable and telegraph, is as follows. Foreign stocks as 
cpiriet Low Middling --- do do sniobaten 2.40 do | well as afloat are this week’s returns, and consequently 
iw Datta 4 innate G) OO seine elit do j i j 
23 60 |Good Middling..____.. Light Yellow Stained.1.30 oft go | 2ll foreign figures are wey <u to Thursday evening. 
*Striet Middiing ~~~ ~~~ do do do 188 do | But to make the total the complete figures for to-night 
= - Nem Tees “waaee a. am. ei -- -" ° (Friday) we add the item of exports from the United States, | 
sStrlet Middling 7772/40 40 | including in it the exports of Friday only. 
eae 3.23 do July 11— 1930. 1929. 1928. 19 
24 | 50. [Strict Middiing-277227"4 130°" 82 | Stock’at Liverpool.....--- bales. 709,000 777,000 742,000 1,284,600 
sMiddling---—--2-<--0 do $8. 40 | Stock at Manchester 72222-7222. 122,000 86,000 71,000 137,000 
*Strict Middiing- ----.. ss ypeneee: 2.50 do , 
‘otal Great Britain. _..------ 831,000 863,000 813,000 1,371,000 
*Middling -.........--- do do -.-......- 3.28 do Stock at Hamburg | pa eae ey aor aes 24 _ oe 
* Stock at Bremen--........------ 306, A 5,000 : 
Mes MEHR on future contracts. i 189,000 1,000 194:000  Se8'o00 
The official quotation for middling upland cotton in the | S10ck at Barcelona.2222222777-_ 88.000 43/000 108-000 110:000 
New York market each day for the past week has been: Stock at Genoa--...-.--------- 32,000 35,000 44,000 : 
July 5 to July 11 Ss M PT Wed Stock at Ghent re 
‘u ‘uly 11— at. on. Tues. oa, See, eee, 2 ee ee oe ee eee eeessoeese” =6(cetees —lSesese neeee  Seeeee 
Middling upland..-..-.--.-.- Hol. 13.30 13.15 13.20 13.30 13.10 | Stock at Antwerp..------------ | ------ — ------ — ------ —_------ 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
July 11 for each of the past 32 years have been as follows: 
13.10c.|1922 ._.-- 22.15¢.]1914 -.... 13.25c./1906 -..-- d 

jaalia 18.20c.|1921 -...212.70c, 1913 ~.72212.30e. |1908 7.72211 .00e- 
SE axons 22.55c.|1920 ---_- 40.50c.|1912 ---_- 12.40. |1904°_-_ =~ 10.95¢. 
. ee 17.65c.}1919 ----- 35.85¢.|1911 ---_- 14.25c.|1903 ---_- 12.50c. 
Ra 18.10c. {1918 ----- 32.95¢. (1910 ---_- 15.45¢.|1902 ----- 9.25¢. 
TEED ccone 24.10c.|1917 ----- 26.95c.}1909 —--_- 12. SE nenes 8.56c. 

Pe 30.55c./1916 -----12.90e./1908 -----11. 1890 -.-..10.25c. 
1928 ..... 27.70c.|1915 ----- 8.90c. | 1907 ----- 13.20¢ 6.19¢ 






































Total Continental stocks ------ 
Total European stocks -------- 1,458 ,000 


761,000 985,000 








Indian cotton afloat for Europe-. 135,000 124,000 ,000 
American cotton afloat for Europe 103,000 186,000 228,000 246,000 
Barve Seas Bo. Sigs forEurope 85,000 121,000 106,000 131,000 
s in Alexandria, Egypt------ 490 ,000 ,000 5,000 1,000 
Stock in Bombay, India-_-..------ 1,139,000 1,128,000 1,176,000 655,000 
Stock in U. 8. porta. ....--.-.-- a1 ,609,983 «673,647 4756,377a1,088,697 
Stock in U. 8. interior towns ----- a619,981 4@252,555 4a386,332 4a412,498 | 
5s CEES O-EOF ce citececsecc scwuss | Pee 
Total visible supply---------- 5,639,964 4,129,402 4,589,709 5,334,195 | 


Of the above, totals of American and other descriptions are as follows: 
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American— 1929-30— 1928-29 
7 L. ti cetehsensenese 261 O08 400,000 457 ,000 888.000 In ons, and Spinners’ Week tent Week Pg 
anchester stock............--. ,000 , ,000 ,000 akings. ° ug. 1. . ug. 1. 
Continental stock oebdien 505,000 439,000 698,000 931,000 Receipts at ports to Jul Si sci 19.899 he 30,368 h 
ee 609.983 «673.647 a756,37741,088.697 yo hy ET te : 
GO or — hegre @619'981 a252'555 "332 "498 Southern consumption to July 11- 85, h 116,000 h 
U.8. to-day.--.----.-. ------ 1,200 ..---- ------ ‘ Total marketed a 104,178 h 147,322 h 
Total American...........--- 3,146,964 2,006,402 2,606,709 3,697,195 | Excess of Senthorn anil ‘takings "> 16S 
aaa. 405.00 svraee sakes. adeed Oe eet Cs ee = 
BUOCHK .. ~~ --- 2-2 - ee eee ’ ’ ° ’ 
eta i Ne ws in| ROAST ee ee 
ester stocK.............- ’ e e ’ YF Ileccccccne o-oo 0 0=liCd——C OO OSe 
Gontinamtal etock............22 122:000 81,000 63,000 54,000 
ian afloat for Europe. walaiciaen 135,000 124.000 118.000 104,000 North. spinn’s’ taking to July 11. 5,292 h 34,723 h 
. Brazil, &c., afloat_.....-. 000 ¢ ,000 ,000 
in Alexa > ee 490 , 260,000 245,000 341,000 * Decrease. h We withhold the totals since Aug. 1 so as to allow of 
Stock in Bombay, India_......-- 1,139,000 1,128,000 1,176,000 655,000 | proper adjustments at the end of the crop year. 
Total East India, &c.._.----- 2,493,000 2,123,000 1,983,000 1,637,000} QUOTATIONS FOR MIDDLING COTTON AT 
Total American_---...------- 3,146,964 2,006,402 2,606,709 3,697,195 OTHER MARKETS.—Below are the closing quotations 
manotal Visible supply a ee , --+-5.639,964 4,120,402 4,589,709 5,334 4195 poe a ae at eg gua other principal cotton 
ng u 's, Liv — ° . ° ° ‘ > ‘ ° eac : 
Seeseeiecct har fae fee Bee | 
syPt, & el, Liverpool.... 13.55. 30d. ‘ .80d. : 
Ne eg ay 7 good, pawerpeee.. ‘.iat 4 P 13-14 19-2 Week Ended Closing Quotations for Middling Cotton 
® . Wale ilcaneanaesee " ‘ “ ° e o ° 
Tinnevelly, good. verpool..... 6.80d. 9.65d. 11.25d 9.20d. July 11. Saturday.) Monday.) Tuesday.| Wed’day.|Thursd’y., Friday. 
a Houston stocks are now included in the port stocks; in previous years | Galveston------ 12.80 12.65 12.70 12.80 12.50 
they formed pert of the interior stoda. " New Orleans... 3°50 12.40 |12:40 (12:65 12:60 
* Estimated. on a 1339 «(ligaa«(liscseltBSe Lan 
Continental imports for past week have been 71,000 bales. | Norfolk..------] HOLI- |12'88 [12:75 |12-88 —//13-13 [12.75 
The above figures for 1930 show a decrease from last Po + igtbahaie (amie oan (lta he 13-00 eter 13 a 
week of 148,449 bales, a gain of 1,510,562 over 1929, an a oe bom Hares 12.05 12.05 12.05 12.25 11.90 
increase of 1,050,255 bales over 1928, and an increase of | [ittie Rock ~~~ i7-oe ts «Clanoo) laa10—«(11'B0 
305,769 bales over 1927. it causccee 12.20 |12.15 12.15 |12.40 {12.05 
Fort Worth ____ 12.20 112.15 112.15 112.40 {12.05 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 


















































| Movement to July 11 1930. | Movement to July 12 1929. 
Towns. } Ship- | Stocks Receipts. Ship- , Stocks 
ments July ments | J 
| Week. Week.| 11. | Week. | Season. | Week.| 12. 
Als., Birm’ham ..--| 7,436 13| 55,754! 11 705 

Eufaula - -.-- | 3| 4,525 12} 15,701 205! 1,633 

Montgomery... 301| 18,060 100} 58,347) - 300| 6,021 

Cime......- | 35) 14,105 15} 57,704, 977| 1,788 
Ark.,Blytheville 3531 11,257| ....| 88,027 95| 4,442 

Forest City --| 6| 5,436 1} 28,721 249! 1,959 

Helena__-..- ----| 9,122} -...} 57,055, 241) 2,608 

Bc cities } Scie 808 57 ,664) 2 337 

Jonesboro - - -| ossah Lae Seite 33,272 12 787 

Little Rock --| 807| 7,440 110} 119,334 115} 4,569 

Newport - - --| 143) 1,102 1} 47,80 4, 239 

Pine Bluff_-_| 371| 15,178} -.-.| 142,7 134, 3,881 

Walnut Ridge ----| 3,005 1} 39,119 7; = 332 
Ga., Albany--- nak nn. - miei 3,712 ....| 1,536 

Athens. _._.- 550) 13,101 20| 29,550; 500) 2,825 

Atlanta -_---- 1,416, 51,945 432} 135,809} 2,960) 9,526 

Augusta... -- 1,462! 51,551 271} 250,031] 2,878) 37,111 

Columbus - -- 71 981 200) 53,286 200) 8,435 

Macon. ...-- 247| 13,864 697| 54,581 565} 1,858 

Rome.._-.-- 2,500, 5,316) -...| 35,946] 1,800] 9,255 
La., Shreveport’ 738] 37,621 0| 145,773) 1,173) 7,722 
Miss., Cl’ksdale 603; 16,242 13] 146,641 291| 4,927 

Columbus - - - Me SON xocct St sexe 243 

Greenwood - - 1,213) 42,376 24| 190,865 | 10,212 

Meridian. __- 30| 3,756 34) 49,928 65, 662 

Natchez_...- 89| 3,402 ii 3h0On  ....)- 1008 

Vicksburg - - - 79| 4,980} -....| 24,945 5| 301 

Yazoo City-- 59} 4,733 sa ai 39,343 28; 1,561 
Mo., St. Louis_ 2,362! 7,881| 3,234) 478,029) 4,458) 11,162 
N.C.,Greensb’o 47| 7,828 30| 26,809 647; 9,292 
Oklahoma— 

15 towns* _ __ 587) 32,681 60| 772,897; 210, 4,601 
8.C., Greenville’ 2,433] 23,557| 5,545| 236,470! 8,154] 26,742 
Tenn., Memphis 19,773 168,182| 6,678)1,807,310 14,617) 62,502 
Texas, Abilene. 5| 379 57, 54,845) 261) 467 

Austin. ___.- peri: 513 62| 48,721) 71\ 348 

Brenham. ._- 193} 2,521 6| 35,592 35| 2,502 

Dallas__._-- : 354! 10,784 31| 144,780 126) 2,722 

Es cans socal SB ck Gat GE acca 95 

Robstown...| -.--| 32,703} -...| 669) -..-| 14,921) -...| 98 

San Antonio. ain 24,026  ...- 663 éhae 43,113; -..-| 1,932 

Texarkana...| ...-| 61,050}  ..-| 2,406 12} 65,870) 27, 913 

Waco.....-- 49} 106,906 104) 5,881 89| 146,673, 265, 2,169 
Total, 56 towns! 15,0936,210,589| 37,955619,981' 17,790'5,995,023 42,238 252,555 





* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 22,723 bales and are to-night 
367,426 bales more than at the same time last year. The 
receipts at all towns have been 2,697 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
? from telegraphic reports Friday night. The results for 

e week and since Aug. 1 in the last two years are as follows: 




















— 1929-30-—— ——1928-29--—— 
July 11— Since Since 
onippea— Week. Aug.1 Week. <Aug.1. 
ae ae eee 2,362 h 4,458 h 
ee Se, 8k to ccw owasoed 4 h ,074 h 
ORIN ks wacdcwanee aa h weatene h 
*, .= ghia 230 h 284 h 
Via Virginia pointe_.......----. 3,000 h 4,118 h 
Via other routes, &c....-.------ 5,194 h 4,030 h 
Total gross overland. .._._..--. 1) ,246 h 13 ,964 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 178 h 1,118 h 
Between interior towns-_.....---- 342 h 339 h 
Inland, &c., from South.-.--.---. 2,447 h 11,553 h 
Total to be deducted_-._.-.---- 2,967 h 13,010 h 
Leaving total net overland *_.. 8,279 h 954 h 





* Including movement by rail to Canada h We withhold the totals 
gince Aug. 1 so as to allow proper adjustment at end of crop year. 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 

July 5. July 7. July 8. July 9. July 10. July 11. 
.. eto 12.70 ——/12.57 Bid.|12.56 Bid.|12.80 ——j12.42 Bid’ 
August. -- —S=S ———— | ——- | ——- | ———- O eh - o — 
September —S —§- — | —-— | ——- | ——-S | —- i 
October -_- 12.82 ——|12.80-12.81|12.81-12.82|13.05-13 .06]12.69-12.70 
November —S= SE —_— ———— ———- | —— | ——- 
December. HOLI- [12.97-12.98)12.96-12 .97/12.95-12.96|13.21-13.22/12.85-12.86- 
Jan, 1931 DAY. [13.02 Bid.j13.01 Bid.j13.01 ———|13.24-13.25)12.91 Bid 
February - —S —§- —Y—— Ss y——- | ——- | —_ 
March -... 13.22 Bid.j13.22 ——/13.22 Bid.j13.44 ——/13.14 —— 
April. .._. ——S | —- | ———- | ———- ISS eC rm 
May-..-..- — «-§ ——|——-_ —— }13.38 Bid.|—_ —)}— — 
; ae —S= «= ——_—_—— ee | ——_ eC 
July (1931) ——S= —— | —-———— | ———- | ———- SOC -— '-——- er 

T —— 
DOO caiws Quiet Quiet. Quiet. Steady. Quiet 
Options -_- Steady. Steady. Steady. Steady. Steady 








FIRST BALE OF 1930 COTTON AUCTIONED OFF 
ON NEW YORK COTTON EXCHANGE .— 


The first bale of this year’s cotton crop was auctioned Thursday after- 
noon, July 10, on the trading floor of the New York Cotton Exchange to: 
Fenner & Beane, acting as a syndicate of a large number of representative 
firms in the New York market, for $2.23 a pound. The proceeds, about 
$1,000, were sent to the Disabled American Veterans of the World War, 
which had consigned the bale to the Exchange. The purchasers will for- 
ward it to the Liverpool Cotton Association in England, to be auctioned’ 
there for the benefit of the disabled British World - 

Philip B. Weld, President of the New York Cotton Exchange, acted as 
auctioneer, and there were representatives of practically every brokerage: 
house in New York on the floor when the bidding started. 

FIRST BALE FROM HARLINGEN .—The Houston 
“Post” of July 4 reports Harlingen’s first 1930 bale of cotton 
as follows: ’ 


Harlingen’s first 1930 bale of cotton grown by B. P. Griffin, was ginned 
by the Elrod gin. The bale weighed 505 pounds and paid $100 to the 
grower. 


Following ginning of the bale it was placed on display at the First Na- 
tional Bank. 


WEBB COUNTY’S FIRST BALE OF 1930 COTTON 
GINNED.—The Dallas ‘‘News”’ of July 3 reports the first 
1930 bale of cotton from Webb County as foilows: 


Webb County’s first bale of cotton was ginned in Laredo Wednesday 
morning (July 2) by the Farmers’ Gin Co. he seed cotton weighed 1,490 
ae and made a bale classed middling, weighing 515 pounds. The 
irst bale of the season was raised by Epigmenio artinez on El Sauz 
ranch, twenty-five miles southeast of Laredo, being sold to the gin for 15c. 
a pound, which with the premium offered by the merchants of Laredo, 
brought the grower about $200, or 40c. per pound. Cotton picking has 
started generally in Webb County and other bales will be ginned this week. 
The first bale was shipped to Houston Thursday. 


COMMENTS CONCERNING THE COTTON CROP 
REPORT.—The United States Department of Agriculture 
at Washington, in issuing its cotton report on July 8, also 
made the following comments: 


The acreage of cotton in cultivation in the United States on July 1 is 
estimated by the Crop Reporting Board to be 45,815,000 acres, which is 
2.7% less than the acreage on July 1 1929, 2.4% less than in 1928, and 
6% below the record acreage of 48,730,000 planted in 1926. 

The estimate relates to acreage standing on July 1, allowance ha 
been made for any acreage which was abandoned prior te that date a 
for any acreage replanted and in cultivation on that data. 

The acreage in Texas is estimated at 96% of last year’s acreage and in 
Oklahoma, acreage is estimated at 92% of 1929. North Carolina shows 
the largest percentage decrease of any State in the Cotton Belt proper. 
The estimated acreage in that State is 90% of last year. Other major 
cotton producing States which show smaller acreages than in 1929 are 
South Carolina and Louisiana, 97% each and Alabama, 98%. The acre- 
age in Georgia is estimated to be the same as last year. In Missiesiny' 
and Arkansas the acreage is given at 102% of 1929; Tennessee, 107%, 
and Missouri 110%. 

The acreage of Pima Egyptian long otapie cotton in Arizona is estimated 
% pow acres this year compared with 67,000 acres in cultivation July 1 

No report on probable cotton production is made by the Board until 
A t. At that time the production forecast will be based on the forecast 
re d per harvested acre apones to the acreage in cultivation on July 1 
ess average abandonment each State after that date. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
COTTON ACREAGE.—The Agricultural Department at 
Washington on July 8 issued its ee on cotton acreage as 
of July 1. This report estimates the area planted te cotton 
the present year as 45,815,000 acres, which compares with 
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47,067,000 acres planted to cotton on July 1 1929, being a 
decrease in the area planted from last year of 3.5%. e 
following is the complete official text of the report: 

Crop Report Board of the United States Department of Agricul- 
ture ‘roms the aotenw J and data furnished by crop ‘Correnpendents, field 
statisticians, co-0 ting State Boards (or Departments) of Agriculture 
and Agricultural ge. makes the following estimate of cotton acreage in 
cultivation July 1 1930. 

U. 8. =~ = cultivation compared with last year 97.3%. 
U. 8. acres in cultivation, total 45,815,000 acres. 
Estimate of Cotton Acreage, by States. 
































Area in Cultivation. 10-Year 
Average 
State. July 1 1929. July 1 1930. Abandonment 

1920-1929 

Acres. P.C.of '29. Acres. Per Cent. 
89, 101 90,000 2.0 
1,916,000 90 1,724,000 1.6 
2,273,000 97 2,205,000 2.7 
3,818,000 100 3,818,000 3.6 
96,000 110 106,000 5.2 
348,000 110 383 ,000 4.8 
1,147,000 107 1,227,000 ee | 
3,727,000 9S 3,652,000 1.7 
.229,000 102 4,314,000 2.6 
2,135,000 97 2,071,000 2.8 
8,229,000 96 17,500,000 3.8 
4,430,000 92 4,076,000 6.7 
3,933 ,000 102 4,012,000 2.3 
132,000 101 133 ,000 a10.6 
227 ,000 93 212,000 1.6 
319,000 86 273 ,000 Gy 
19,000 100 19,000 04.6 
United States total__| 47,067,000 97.3 | 45,815,000 3.5 

Lower California (Old 

Mexico) .c........- 151,000 67 101,000 1.3 





a Eight-year average, 1922-1929. b Including Pima Egyptian long staple 


cotton estimated at 46,000 acres this year compared with 67,000 acres 
cultivation July 1 1929. c Not included in California , nor in 
United States total. 


DATES FOR COTTON GRADE AND STAPLE RE- 
PORTS.—The following dates for the issuance of reports 
on the grade and staple of cotton ginned during the coming 
season are announced by the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture: 


Oct. 1 1930, 1 p. m., for cotton ginned prior to Oct. 1 1930. 
Nov. 28 1930, 1 p. m., for cotton ginned prior to Nov. 1 1930. 
Jan. 2 1931, ae m., for cotton ginned or to Dec. 1 1930. 

Feb. 13 1931, 1 p. m., for cotton ginned prior to Jan. 16 1931. 


April 17 1931, 1 p. m., for total crop as it will be reported by the Bureau 
of the Census on or about March 20 1931 


The date on which the report will be made of the grades and staples of 
cotton carried over on Aug. 1 1930 will be announ later. 
ANNOUNCES INTERMEDIATE GRADES FOR 
AMERICAN EGYPTIAN COTTON.—An order promul- 
ting descriptive intermediate or half-grades for American 
yptian cotton has been signed by Acting Secretary of 
—a” R. W. Dunlap, according to a report issued on 
uly ‘ 


The order provides that American Egyptian cotton which in grade 
and-or color is between any two adjoining grades of the official] standard 
for this variety shall be designated by the word ‘‘grade’’ and the grade 
number of the higher of two such grades, followed by the fraction ‘‘.”’ 

According to the U. 8. Department of Agriculture, experience has 
demonstrated that the use of intermediate grades in classifying American 
—. cotton according to the revised standards heretofore promulgated 

Il be in the interest of more exact determination of quality and more 


exact and satisfactory adjustments in the fulfillment of contracts of pur- 
chase and sale. 


The new amendment will become effective July 3 1931. Meanwhile 
the intermediate grades may be used permissively in connection with sales 


of American Egyptian cotton. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week has been hot and dry with only light scattered 
showers in some localities. There have been some com- 

laints of shedding and rain is needed in many sections. 
rogress of early cotton has been fair to good, depending 
upon the locality. 

Texas.—Progress of cotton in this State has been fairly 
good, but there have been some complaints of shedding. 

he late crop is in need of rain in many places. 

Mobile, Ala.—The weather has been hot and cotton 
needs rain badly. Growth is slow, but plants are blooming 
rapidly, although as yet there are only few bolls. Con- 
dition of the crop is fair. 


Rain. Rainfall. Thermometer 


PONG, "TOR ons acdcodecd lday 0.12in. high88 low 77 mean 83 
Abilene, Tex__....__ tower sen 2days 0.32in. high98 low68 mean 8&3 
ie Rae ae lday 1.20in. high94 low 70 mean 82 
Brownsville, Tex........-.. 2days 0.29in. high90 low 74 mean 82 
Corpus Christi, Tex__.._.__ dry high 90 low 76 mean 8&3 
Da o>. § Seer S lday 0O.0lin. high96 low 70 mean 83 
| ae lday 1.20in. high 102 low66 mean 84 
I, a ws an cites Soca 2days 1.32in. high 94 low62 mean 78 

|. | aia lday 0.16in. high98 low 66 mean 82 
pn ye eee y high 100 low 70 mean 85 


Te oe 


high 
_ Nacogdoches, Tex gh98 low 70 mean 84 


high 94 low68 mean 8&1 








Palestine, Tex high 96 low 70 mean 83 

yy. Shee Spa 0.12 in h100 low 72 mean &6 
San Antonio, Tex___ 1.98 in. high96 low 70 mean 83 
EE Rs ap onkacckn sadn 0.02in. high94 low 66 mean 80 
Weatherford, Tex 2days 1.00in. high98 low66 mean 82 
EE, Siw cducunwae cm 0.60 in. high97 low 70 mean 84 
pC ee Sea 0.10 in. high98 low 67 mean &3 
Muskogee, Okla See RSIS OS dry high 98 low 70 mean 84 
Oklahoma City, Okla______- dry high 97 low 71 mean 84 
cS. eae dry high 107 low63 mean 8&5 
DEED, EMR wccaccceucne dry high 102 low 71 mean 87 
pe Se. eee dry high 103 low 74 mean 89 
;. yy. Ay”. Se eeR dry high 103 low 72 mean 88 
pS OD > eee lday 0.15in. high 100 low 71 mean &6 
pS SST aa ae 2days 0.66in. high98 low67 mean &8& 
New Orleans, La_......._.- Vy de gare Rass mean 85 
Shreveport, i seaabataplleiges. 0.02 in. high 100 low 74 mean 87 
Columbus, Miss y high 108 low65 mean 87 
Greenwood, M 0.30 in. high 106 low 71 mean 89 
Vicksburg, Miss 0.20in. high97 low 73 mean 8&5 
PIE BE iceagifoomecccesce dry high 97 low 74 mean 85 
SRS DR cd wicen coanccoae dry high 101 low 58 mean 80 
Montgomery, Ala... -- high 104 low 74 mean 89 
Se LE EE See aaa lday 0.07 in. high 100 low 69 mean 85 
Gainesville, Fla...........-. lday 0.27in. high95 low68 mean 82 

y 


: Madison, Fla 


high'98 low 70 mean 84 





———~- Thermometer 
high 98 low 72 mean 
high 105 low 67 means 
dry high 104 low 72 mean 88 
--2 days 0.13 in. —_ 105 low 67 mean 86 








dry 
ae | h 97 

2 days .26in. high 98 low 61 
dry h 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at. 
8 a. m. of the dates given: — 

July 11 1930. July 12 1929. 
Feet. Feet. i 


New Orleans. -..-....- Above zero ef gauge-_ 3.7 12.4 
TREES Above zero of gauge_ 9.9 20.1 
aS Above zero of gauge_ 6.9 9.8 
Shreveport. -...-.-.... Above zero of gauge. 8.9 10.7 
VRE Es dnorensusak Above zero of gauge. 15.6 33.7 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date July 7, in full below: 


TEXAS. 


WEST TEXAS. 

Lamesa.—Cotton made good progress last week. 
need rain. There are lots of fleas. 

Turkey.—Weather continues hot and dry, high winds prevailing. 
Early seed is suffering for lack of moisture. Cotton and late seed still 
holding up. General rain is needed. Consider conditions about 60% 
normal. 

Lubbock.—Past week hot and dry, cotton looking good, but a rain 
would be beneficial. Farmers are well up with their crops. 

Plainview.—Last week very favorable for cotton, condition 100%. 
Acreage normal in Half County. Have sufficient moisture. Lands are 
in good state of cultivation. This territory planted good staple seed. 

Abilene.—Showers over this section last week followed by cloudy 
cool weather beneficial, but need more rain. Cotton growing and 
fruiting nicely. ‘The more rain we get the last half of July and first half 
of August the better off we are. Weather still cloudy. 

Sweetwater.—Some scattered showers over week end, half inch here, 
but more needed in the near future. Condition fair. 

Abilene.—Cotton making fair progress, state of cultivation good. 
General rain needed. No insects. 

Stamford.—Weather continues dry, cloudy to-day. Half of crop 
deteriorating, half holding up well. Need heavy soaking rains. 


NORTH TEXAS. 

Willspoint.—Rain from one to two inches over this section Wednesday 
very beneficial to all crops. Early cotton is putting on lots of fruit. 
Late cotton coming along fine and showing rapid growth. Fleas doing 
some damage, very little weevil damage. 

Sherman.—Past week ideal for cotton with showers yesterday. The 
crop is in excellent condition. 

McKinney.—Weather past week ideal for both early and late cotton. 
Cultivation is good. Plant is healthy and fruiting heavily. Need dry 
weather for next two weeks. 

Rockwall.—Progress past week good. Land is in good state of culti- 
vation. A one to two inch rain over county a week ago insures good 
growing weather for next two weeks. Condition 72. 

Forney.—Cotton past three weeks has improved 15%. Need rain bad 
now on all late cotton which is about 50% of crop. Rest growing and 
fruiting nicely. Think conditions about 60% of normal. No insects 
bothering yet. 

Gainesville.—Local rains were beneficial. Crop irregular in size but 
doing fine. 

Tezarkana.—No rain past week, but cooler, and cotton made fair 
progress. Cultivation perfect. Boll weevil increasing. 
planted cotton never cume up and has been abandoned. 


CENTRAL TEXAS. 


Cameron.—High temperatures are causing some shedding and bloom- 
ing ontop. Some want rain some want none. Prospects are fairly good. 

Bartlett.—20% of cotton is replanted, both old and young cotton grow- 
ing and fruiting satisfactorily. Fields are clean and well worked. Insect 
damage small. Ground is hard and cracking. Think rain would be 
helpful. 

Lockhart.—Condition 65%. Norain. Some shedding account weather 
too hot. Movement will begin first half August. 

Navasota.—Showers and rains have relieved this section materially. 
While rain cause plants on heavy land to shed, was of much benefit to 
the light !ands where plant was small. At the same time there are re- 
ports of more weevils, which seem to be increasing as squares become 
more plentiful. However, in general prospects are improved. 

San Marcos.—Crop progress was good and weather favorable until 
local showers yesterday. Unless showers continue do not expect insect 
damage or root rot. 

LaGrange.—Crop progressing nicely. 
dition 85%. 

Bryan.—Week quite favorable again. Good showers Friday. Cotton 
making rapid progress with scarcely any complaints. Looks like bumper 
crop at this time. 

Taylor.—No change in the general crop condition past week except 
temperatures are higher and there were some complaints of the crop 
suffering thereby. Quite a number report boll weevil in their fields in 
the face of the high temperatures which should have tended to retard 
them. My opinion is, a good rain would be beneficial. 

Branham.—Parts of county were covered by beneficial rains, but a 
good general rain is needed. Daily light showers are doing harm. Crop 
is making fair to good progress, though plant in many places is small. 
Plant is blooming freely but some shedding is reported. Not much 
insect damage, though weevils are present in places. 

Austin.—Crop this section continues to progress nicely, but a good 
rain now would be very beneficial, especially to young cotton. No 
serious complaint yet of insects. 

Hillsboro.—Past week mostly clear and hot with few local showers. 
Cotton made satisfactory progress during the period, all crops are in 
fine state of cultivation though two weeks late. 


It is beginning to 


Need rain. No insects. Con- 
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Teague.—Local showers over week end, general rain needed. Old 
cotton has quit fruiting, young cotton is growing fine and just beginning 
to square. Most crops are in good state of cultivation. 

Glenrose.—Light rains in county. Noinsets. Cotton growing rapidly. 

Brownwood.—While cotton is not actually suffering, extreme heat will 
cause deterioration the next few days. 


EAST TEXAS. 


Center.—Cotton made fair progress last week. No insects reported. 

Jefferson.—Hill cotton doing nicely all overflow-replant no good. 
Half inch rain last week helped upland cotton. Clear and not to-day, 
need more rain. 

Tyler —Weather past week mostly favorable. Scattered showers over 
this area were beneficial, and while a great deal of cotton is small it has 
had good color. Cultivation is good and very few reports of weevil. 
Some sections need hot and dry weather, others need rain, crop about 
ten days late. 

Longview.—Scattered showers past week, but do not believe it was 
sufficient. Plant is growing some, but general condition is very spotted 
throughout entire East Texas. Crop ranges in size from three inches to 
two feet and some blooms making appearnace. All this territory is 
well cultivated. 

SOUTH TEXAS. 


Robstown.—Cotton needing rain badly to make bumper crop. How- 
ever. older cotton looks like a good crop. Some are poisoning for leaf 
worm. There is some damage from boll weevil. Looks like about 
85,000 bales and more, if it rains this week. 

Sinton.—No rains past week, 50% of cotton needing rain badly. 50% 
of cotton over county will be 30 days late and is being damaged seriously 
by fleas. All field cleaned out that will ever be cleaned out. 

Gonzales.—Rains during May and up to June 16 caused rapid plant 
growth and surface root system followed by intense heat look for much 
complaint of shedding within next ten days. Condition 60%. Heat is 
controlling weevil. Movement of cotton will begin about July 25. Will 
be free movement during August. 

Seguin.—Local showers last Friday, Saturday and Sunday with cloudy 
and sultry weather this morning very harmful to cotton crop. It was 
at this stage of the cotton crop last year that we lost 40,000 bales in 
Guadalupe County alone and unless showers stop we will suffer the 
same fate as last year. 

Corpus Christi.—Crop has shown some deterioration past week due 
to excessive heat. Rains would be beneficial followed by clear weather. 
Insects doing only small damage with durting following their appearance 
Condition at present 78%. Movement will start within next two to 


three weeks. 
OKLAHOMA. 


Marietta.—Spotted rain yesterday beneficial, need general cotton rain. 

Wynnewood ,—Past week favorable. Crop growing nicely. No insect 
complaint. Crop is in good state of cultivation, will be 15 days late. 

Mangum.—Excessive high temperatures are telling on plant, which is 
not growing as it should. Need general rain entire western section. 
Cooler weather would help to hold the present condition of 82%. 

Chickasha.—Cotton doing fine, fields clean, plenty of moisture for 
two weeks. Crop is ten days late. : 

Hugo.—Light rain last week was of little benefit. Crop needs good 
rain. Small plants, a few inches high, are blooming intop. Some late 
planting is still not up. Cultivation fair but prospects are still poor. 


ARKANSAS. 


Ashdown.—About eight weeks without rain, too dry for rapid growth. 
Some to be chopped very grassy. Some are yet tocome up. Plant very 
small. 

Pinebluff.—No rain since May 18, temperature again around the 100 
mark. Cotton not growing, it is three weeks late, 30% of it 5 to 6 inches 
high, 60% 7 to 12 inches high, and 10% normal. Whole crop late when 
compared July 5 with former crops. 

Magnolia.—Weather continues dry and hot, all crops suffering from 
rain and a cooler temperature. Some late planted cotton did not come 
up. Crop 20 days late. Conditions 40% normal. Must have rain right 
soon to avert a crop failure. 

Helena.—Drought continued, cotton is beginning to suffer. Fields 
clean, are well cultivated. Plant is small. Crop is three weeks late. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


























Week Recetpts at Ports. Stocks at Intertor Towns. \Recetpts/romPlantations.. 
Ended | 
1930. | 1929. | 1930. | 1930. ; 1929. 1928. | 1930. | 1929. | 1930. 
Mar. | | 
28_.| 46, 78,041) 88,473 1.163.170; 752.959} 863,788) 7,133) 49,333) 65,091 
Apr. | 
-.. 49,351) 59,884) 80,232 1,113,592) 711,349 835.361) Nil | 18,274) 51,805 
11_.| 47,498) 48,659 73,619 1,066, 679,205) 803,203) 450| 16,515) 40,861 
18__| 46,693) 57,351, 72,882 1,024,125, 646,881 773,381) 4,274) 25.027) 43,060 
25_-| 50,239) 56,917, 92,378 980.279) 695,322) 737,026, 6.393) 25,358) 59,006 
May { | | 
2..| 50,024) 51,241 109,891 940,995 564,846) 691,224) 10,740) 765| 64,089 
9_.| 49,161) 40,133110,912 893,425) 512,890 649,289 1,591) --..| 68,977 
16_-| 74.760, 27,000 84,323, 843,575 481,152) 620,320 24,910) -__..| 55,354 
23__| 64,642) 31,129 59,759 809,649 446,703! 587,760, 30,716|  _.--| 27,199 
30--| 36,228) 30,429 54,183. 778,788) 418,508 558,886 5,367) 2,319) 25,309 
June | | ! | | | 
6..| 42,838] 24,368 37,809 740,002; 381,208) 523,060 4,368, éunel. 3089 
13__' 31,419] 17,318 38,902 714,860, 352,656] 493,693) 6.277) --.-| 9,535 
20..' 36,511] 18,466 26,447, 687,981) 324,575 463,240, 9,632) -...| --.- 
27__, 32,659) 13,090 30,851, 665,467] viegeas 437.061) 10,145) <asat S008 
Jul j t ! | 
. 19,256) 10,769 36,994 642,704) 276,723, 407,726, -...| -..-| 6,759 
11_. 10,899] 30,368 27,419 619,981; 252,555 386,332; -_.-| 6,2001 6,025 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,577,599 bales; 
in 1928 were 8,979,399 bales, and in 1927 were 8,284,291 
bales. (2) That, although the receipts at une outports the 
past week were 10,899 bales, the actual movement from 

lantations was nil bales, stocks at interior towns 

ving decreased 22,723 bales during the week. Last year 

receipts from the plantations for the week were 6,200 
bales and for 1928 they were 6,025 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Takings. 1929-30. 1928-29. 
Week and Season. 
Week. Season. Week. | Season. 

Visible supply July 4... ...-- 5,788,413 h 4,304,468 h 
Visible supply Aug. 1___......| ______ “ie eee OE h 
American in sight to July 11__-_- 81,455 h 123,154 h 
Bomba: — to wg 4 _ 18,000 h 32, h 
Other India ship’ts to July 10_-_ 13 ,000 h 15, h 
Al receipts to July 9_- 200 h h 
Other supply to July 9*b.____- 5,000 h 4,000 h 

POO bdncnccukiccdind 5,906,068 h 4,478,822 h 

Deduct— 
Visible supply July 12___._._-- 5,639,964 bp 4,129,402 h 
Total takings to July 12_a__..- 266,104 h 349,420 h 

Of which American. _.._-- 187 ,904 h 262,220 h 

Of which other. __.___..._-- 8,200 h 87,200 h 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





















































1929-30. 1928-29. 1927-28. 
July 10. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
es incest aati | 18,000!3,457,000! 32,000'3,248,000! 47,000!3,412,000 
For the Week Since Aug. 1. 
Exports 
Srom— Great | Conti- \Japan& Great Conti- \Japan & 
Britain.| nent. |China.| Total. | Britain. | nent. China. Total. 
Bombay— 
1929-30_-_| 5,000) 22,000) 25,000) 52,000) 85,000; 834,000 1,500,000/2,419,000 
1928-29 _-_ ----| 10,000, ----} 10,000) 65,000] 791,000 ry yes 
1927-28_-| 6,000) 9,000) 54,000) 69,000) 92,000) 661,0001,304, 2,057,000 
Other India-— 
1929-30__| 3,000) 10,000; ---.-} 13,000, 154,000) 635,000; ------ 789,000 
1928—29__| 4,000) 11,000) - .--| 15,000) 123,000] 564,000) ------ 687, 
1927-28__| 4,000} 6,000) ----| 10,000) 113,500) 526,000, ---.--.-. 649,500 
Total all— | 
1929-30__| 8,000) 32,000) 25,000; 65,000; 239,000 1,469,000 1,500,000)3 ,208 ,000 
1928-29__| 4,000) 21,000) “anal 25,000| 188,000 1,355,000 1,695 ,000|3,238,000 
1927-28__| 10,000! 15,000) 54,000 79.000! 205,500 1,187,000 1,304,000'2,696,500 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
14,000 bales. Exports from all India ports record an increase 
of 40,000 bales during the week, and since Aug. 1 show a 
decrease of 30,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alexandria, Egypt, 1929-30. 1928-29. 1927-28. 
July 9. 
Receipts (contars)— 
yf. ee a 1,000 1,000 200 
Gee BE, Bc scdacunnen 8,395,187 8,071,160 6,069,629 
This | Since This | Since This | Since 
Exports (bales)— Week. |Aug. 1.|| Week.| Aug. 1.|| Week.jAug. 1. 
Te LAVSRIOOL..< scn.ccaccn .-.-|141,724}| 4,000|181,762|| 7,000|}161,943 
To Manchester, &c-_-__--- ...-|147,735)| 7,000/180,917)| ~-_-- 69,310 
To Continent and India_-_| 9,000/456,774/|14,000/490,166)|15,500/414,835 
TO MIs 6 owe wanetes _-~-|101,930}} 7,000}185,702)| 1,500)115,240 
Total exports........- 9 .000|848,163!132 ,000112384871'24 0001861 ,328 














Note.—A cantar is 99 lbs. Egyptian bales weight about 750 lbs. 
This statement shows that the receipts for the week ending July 9 were 
1,000 cantars and the foreign shipments 9,000 bayes. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for home trade is 
improving. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 





























1930. 1929. 
84% Lbs. Shirt-| Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop ings, Common |Middl’'h| 32s Cop ings, Common |Mitddl’g 
Twist. to Finist. Upl'ds. Twist. to Finest. Upl'd. 
Mar.— ' oe ae OF A s. d. d. d. d. |s. d. s.. 4) .@ 
21...-1114%@13 |104 @110 8.54 115% @16%|13 4 @13 7 11.10 
28....112 @13 104 @l1l1 0 8.44 115% @164%|13 4 @13 7 10.96 
Apr.— 
4_....|12%@13%)|10 4 @110 8.85 |13%@154%|13 3 @13 6 10.73 
11_...-|12%@13%|10 4 @110 8.76 |15%@16%|13 2 @13 4 10.89 
18_...-|114%@12%|10 1 @10 5 8.61 115% @16\%|13 2 @13 4 10.69 
25_.---|12 @13 |10 1 @10 5 8.74 115 @16 |13 0 @13 2 10.23 
May— 
2..--|12 @13 |101 @105 8.65 {14% @15%|12 7 @13 1 10.02 
9__..|11%@12%|10 0 @10 4 8.63 1144 @15%|12 7 G@13 1 10.08 
16__..|114@12%/|10 0 @104 8.54 |144%@15%|12 7 @l3 1 10.26 
23_...1114@12%| 97 @10 3 8.67 114% @15%/12 7 @13 1 10,11 
30..--|114 @12%| 97 @10 3 8.58 114% @15%|12 7 @13 1 10.20 
June— 
6...-|11% @12%| 97 @10 3 8.34 114% @15%|12 7 @13 1 10.2 
13__..}114%@12%| 96 @i0 2 7.98 |14% @15%|12 7 @13 1 10.33 
20...--j11 @12 95 @101 7.81 |14% @15%j12 7 @13 1 10.23 
27...-j11 @12 95 @101 7.74 114% @15%|12 7 @13 1 10.35 
July— 
--- 111%@12%| 95 @101 7.63 |144%@15%|12 6 @13 0 10.28 
5 i |} ar 95 @101 7.73 1144 @154112 6 @13 0 10.21 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 39,091 bales. The shipments in detail, as made 





up from mail and telegraphic reports, are as follows: 
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les. 

GALVESTON—To Bremen—July 1—Hohenfels, 2,372...--.----- 2,372 
To Liverpool—July 8—Colorado Springs, 32 Tia ck hse nen dleweiblh 323 
To Oslo—July 1—Tampa, 106.-..-.-.-..--.----.------------- 106 
To Manchester—J ~ colorado re Bp Bbosscsusnses eth 

To Copenhagen—Ju VE. . hinene pone enen hs 
To Barcelona—Jul 3—Carl lton, 780; Mar Blanco, 1,615-_---.-.- 2,395 
To Malaga—dJuly PE Me pwiin dpe penekmnnratoedie 328 
ee a ot, Sea peeeeoonee 335 

— verpoo une 27—Afoundria, 589........----- 
To Manometer——J June 27—Afoundria, 201...--.....--.-.---- 201 
To Breme—July 5—Deerhaven, A i a ae 650 
To Rotterdam—dJuly 5—Deerhaven, 150._....-...----.---- 150 
HOUSTON—To Barcelona—July 2—Carlton, 1,020....----.---- 1,020 
To Bremen—July 10—Brefeld, 9,982........---.-.-------- 9,982 
To Malaga—July 2—Carl Eis bitin lien nh intiasia arte manent amma 172 
To Liv I—July 7—Colorado Springs, 839.......-..----- 839 
Manc uly 7 08 {3 > | SA 1,327 
NORFOLK—To Bremen—July 7—. Pee sivvectsescccwes 200 
ety fet 4 7—Anacon EE rey a oe 25 
NEW ORLEANS—To Dunkirk—July 1—Vasaholm, 50..-..-.----- 50 
To Gothenburg—July 1—Vasaholm, 100._.....--.--------- 100 
To Mexico—July 4—Algeria, 200........---....-------.--- 200 
To Murmansk—July 7—Wolsum, 14,000_....-..-..-.------ 14,000 
To Rotterdam—July 8—Leerdam, 300..-.-....-------------- 300 
NEW YORK—To Liverpool—July BEES, Thcccucccceaccsoe 72 
To Bremen—July 9—Stuttgart, 1,299_...._---.--...--.---- 1,299 
LOS ANGELES—To Liverpool—July 5—Steel Exporter, 98_----- 98 
To Japan—July 9—Laplata Maru, 300.-.-.....-------------- 300 





LIVERPOOL.—Sales, stocks, &c., for past week: 


June 20. June 27. July 660 4. July il. 

PS a nn 15,000 23 ,000 15,000 
Of which American._...-.---- 5,000 11.000 7 900 6,000 
Sales for export..............-- 2,000 2,000 1;000 1.000 
ES cs Aaa tale ares ther baa o @ 31,000 48,000 35.000 31,000 
TU he tawedewn canta 742,000 729,000 713,000 709,000 
Of which American._.....---- 293,000 281,000 269,000 261,000 
FE BA kt nichvcsscocodne ,000 24,000 17 ,000 26,000 
Of which American_-_.......-- 11,000 3,000 6,000 5,000 
REE TE iicivndiesacwewvons 81,000 91,000 #4 ,000 84,000 
Of which American.-.....-..-- ,000 18 ‘000 14,000 - 14, ‘000 


13 
The tone of the Bogs age market for spots oad futures 
each day of the t week and the daily closing prices of 
spot cotton have res as follows: 


























Spot. Saturday. | Monday. Tuesday, |\Wednesday.| Thursday. Friday. 
Market, More 
12.15 Quiet. Dull. Dull. demand. Quiet. Quiet. 
P.M. j 
Mid.Up!'ds 7.64d. 7.66d. 7.574. 7.59d. 7.60d. 7.73d. 
Sales .._.- 2,000 2,000 2,000 4,000 3,000 3,000 
Futures.{|Quiet, un-jQuiet, 1 pt.| Quiet, Steady, (Quiet, un-| Steady at 
Market changed to/decline to 1/5 to 8 pts.|6 to 8 pts.jchanged to) 4 to 6 pts. 
opened ||3 pts. decl.|pt. advance] decline. advance. |2 pts. adv.| advance. 
Market, ~~ lpt.| Quiet. Quiet, Quiet, Steady, |Quiet,st’dy 
4 adv. to 3/1 to 2 pts./13 to 15 pts|1 to 4 pts./6 to 12 pts.| 5 to7 pts. 
P.M. pts. dec. | advance. decline. advance. | advance. | advance. 





Prices of futures at Liverpool for each day are given below: 
































Sat. Mon. | Tues. Wed. | Thurs. Fri. 
July 5 j 

to 12.15)12.30)12.15; 4.00 12.15; 4.0012.15; 4.0012. 15) 4.00)12.15; 4.00 

July 11. p.m. ip. m.|p. nae Bape Se. Se. SS: p.m.p.m. ‘P- m./p.m.p. m. 
New Contract d. | 4. | a. | a. | a.) a. | a. | 4. d. | d.| 4. | a. 
2a EES -- --| 7.20) 7.21) 7.21) 7.12) 7.08) 7.14) 7.11) 7.15) 7.23) 7.28, 7.30 
tnd ui erenes -« --| 7.09} 7.10) 7.11) 7.01; 6.96; 7.01) 6.97 7.01) 7.09| 7.14 7.16 
a aaa .-| 7.02) 7.03) 7.04 6.94) 6.89) 6.94] 6.91) 6.95 7 .02| 7.06, 7.07 
October... .-- _. ..| 6.96] 6.97| 6.98) 6.88] 6.83) 6.89] 6.86) 6.90| 6.96 7.01; 7.01 
November. -..-|.. --| 6.95) 6.96 6.96) 6.86) 6.81) 6.88) 6.85 = 6.92) 6.99) 6.98 
December - ---|_. --| 6.96} 6.97) 6.97) 6.88) 6.83) 6.90) 6.87) 6.90) 6.95) 7.01) 7.00 
January -.-.-.-.. -. --| 6.98} 6.99) 6.99' 6.90) 6.85) 6.92) 6.89 6.92 6.97) 7.03 7.02 
February - - - - - .- --| 7.01] 7.02] 7.03| 6.93) 6.88) 6.95] 6.92) 6.95) 6.99] 7.06) 7.04 
MEE cancewn -- --| 7.06] 7.06] 7.07) 6.98) 6.93) 7.00) 6.97; 7.00) 7.04) 7.10 7.09 
pa .. --| 7.08) 7.09 7.09) 7.01| 6.96) 7.03) 7.00) 7.03) 7.06) 7.12) 7.11 
— is ew we nace Gok --| 7.12) 7.13) 7.13, 7.05) 7.00) 7.07| 7.03) 7.06) 7.10) 7.16 7.15 
ieee: -. --| 7.14] 7.15| 7.15) 7.07 7.03} 7.09| 7.05| 7.08| 7.12| 7.18| 7.17 
July (i931) ---!-. --| 7.161 7.17] 7.17) 7.001 7.04) 7.11 7.07) 7.10) 7.14) 7.20 7.19 

















BREADSTUFFS 
Friday Night, July 11 1930. 

Flour was dull and depressed, even at the recent decline, 
and perhaps because of it. It suggests to buyers that the 
decline may not have culminated. Later prices were irreg- 
ular. Some export business was done with Brazil, but the 
clearances were small. Later the demand increased at mill 
centers, and some export demand was reported. Clearances 
on the 8th inst. were 29,000 barrels from here and 4,000 from 
New Orleans. 

Wheat shows some decline for the week, with export 
trade light and the technical position weaker, regardless of 
hot weather and some unfavorable crop reports from the 
spring wheat belt both in the United States and Canada. 
The Chairman of the Farm Board announces that it intends 
to take no further measures to support wheat prices, but 
will let the market take its course. This attracted wide 
attention. No damage has been done by black rust. On 
the 7th inst. prices fell 24% to 3c. to new low levels, partly 
on the lower cables and big hedge selling. Export business 
was small. Liverpool reported a pressure of hard winters, 
Manitobas, Indian, new Danubian, and Russian wheat in 
the United Kingdom. Russia sold a cargo of wheat at 
$1.04% c.i.f. London, and was offering more. The situation 
at this time can easily be seen to be in anything but a 
promising light. Liverpool closed quite weak at % to %d. 
lower. Australian shipments for the week were 1,512,000 
bushels, and there remained for export over the last half 
of the year 32,000,000 bushels. Argentine shipped last week 
1,617,000 bushels, with 56,000,000 left for export. Kansas 
City declined on Saturday, and this attracted much atten- 
tion. Wheat was at its lowest since 1914. Export sales 
were 500,000,bushels. Hedge selling was large for the 
first time this season. The United States visible supply 


increased last week 3,437,000 bushels against 3,488,000 last 
year. The total is now 110,954,000 bushels against 96,195,000 
a year ago. Canadian advices stated that large sections in 






























Canada need more rain. The weather in the Southwest is 
very favorable for harvesting and receipts, owing to the 
holiday, were large, but all advices indicate that offerings 
were well taken. Cash wheat acted better than futures. 
In the Central section offerings were somewhat larger for 
forward shipment and harvesting is expected to begin 
shortly. Omaha received the first car of new wheat. If 
such weather of the fore part of this week should continue 
the movement will be general in the winter wheat belt in 
another week or 10 days. Comment is still to the effect that 
producers are sending a liberal proportion for storage. The 
demand for flour was better. 

On the 8th inst. prices broke 2c, and then rallied 3c. 
from the low. That left the final net rise some 1 to 1%c. 
Export sales in two days were stated at 2,000,000 bushels, 
half Manitoba and half hard winter. A significant thing 
is that the receipts at the Southwest were large. Premiums 
had latterly advanced under the spur of an excellent de- 
mand from exporters and millers. The early decline was 
due to a drop in Liverpool of 1 to 14,4. where offerings of 
Canadian and hard wheat were good. Good flour sales 
were reported on this side. Winnipeg was firmer than 
Chicago. Reports of high temperatures in Western Canada 
and the American Northwest evoked comment. Deteriora- 
tion was feared. It helped the rise. Black rust in South 
Dakota was reported. On the 9th inst. prices advanced 2c., 
but lost half of this later. Hot weather in the American 
Northwest and in Canada caused covering. Unfavorable 
crop reports also helped to raise prices. On the 10th inst. 
prices, under hedge selling, ended 1% to 1%c. lower after 
advancing a little early in the day. The Canadian crop 
was estimated at 400,000,000 bushels. That was bearish. 
Kansas was said to have raised as high as 55 bushels to the 


acre. Minneapolis was weak. The Southwest also weak- tot: 
ened, especially Kansas City, where July was under pressure, the 
Black rust appeared to have done no damage. Fine weather gra 
for harvesting prevailed in the Southwest. The receipts ins 
there were large. Export sales were small. che 


The Government estimated the winter wheat crop at vA 
557,719,000 bushels against 578,336,000 last year and 627,- 


433,000 the high mark in 1926. The condition is 73.8% 41. 
against 71.7 a month ago and 75.9 last year. The spring ch: 
wheat crop is put at 209,506,000 bushels against 251,000,000 co! 
last year and 256,155,000 in 1928; condition, 74.7% against ter 
71.7 last year. The total of winter and spring wheat is las 
estimated at 807,265,000 bushels against 806,508,000 in 1929 

and 914,876,000 in 1928. Hastings, Neb., advices quoted No 


Chairman Alexander Legge of the Farm Board as telling I 
wheat growers of the Middle West that low prices were in 


part due to the general depression, and that he doubted aul 
that the low prices would be permanent. He predicted that De 
better times are coming, although he could not tell when. DA 
Ottawa, Ont., wired July 10 that the estimated area sown Jul 
to wheat in Canada for the 1930 season is 24,583,000 acres > 
against 25,255,002 acres finally reported for 1929, according | 
to the weekly crop report issued by the Dominion Bureau th 
of Statistics. This is a decrease of 671,702 acres, or ns 
about 3%. rr 
To-day prices dropped 4 to 4%4c. from the early high, to 
ending at a net decline for the day of 2 to 2\%4c. The tech- 8t 
nical position was weaker. Liquidation set in. Stop orders | 
were caught. Export demand was comparatively small, - 
with sales of Manitoba being about 500,000 bushels. Un- om 
favorable crop reports failed to galvanize the market. It 
acted a little tired. Final prices show a decline for the bk 
week of 4 to 4%4e. ,y 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
eh B BAR Bons ins dee bbdadedn ines 94% 95% 96% 95 92% Ju 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. ve 
’ Ton rh BON Rast 
eines 5-3 sreriierese-* So B14 ih Ww 
ee eee er ae #3 ae 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. a ter Tues. weg F ae. ° 
October II RE aN Te 9934 98% 96 
a aa a ia 101% 100% 101 #8 
Indian corn advanced owing to hot, dry weather in the er 
Southwest, which is said to have caused more or less damage d 
to the crop. But for the weakness in wheat, corn would S 
no doubt have advanced more than it did. On the 7th inst. H 
prices closed 1 to 1%c. lower, with wheat lower and crop # 
reports in the main favorable. It is true some sections of C 
the belt need rain. It was hot in the Southwest. The spot 
demand was excellent. The United States visible supply 
decreased last week 864,000 bushels against an increase g 
in the same week last year of 607,000 bushels. The total 8 
is now 5,961,000 bushels against 13,355,000 a year ago. 
On the 8th inst. prices declined early and rallied later in 
both cases accompanying movements of wheat prices. Later N 
offerings were small. Shorts became alarmed and covered. > 
Cash corn was in brisk demand. It sold at premiums over B 
the future, both on spot and for later shipment. At Kansas z 
City, on the 7th inst., No. 2 yellow and No. 2 white sold G 
at higher prices than the low-priced sale of No. 1 hard ; 
wheat. Country offerings were still confined to scattered 
carlots. On the 9th inst. prices advanced 2 to 3c., the later : 
on July, due to hot weather and covering, especially in Cc 
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July. Nebraska had temperatures of 100 over a large part Fae i fy. —: 
of the State for seven consecutive days, which caused cover- 282,000 305,000 : 239,000 105,000 
ing. The smallness of the stocks of contract corn at Chicago 100'000 2.670000 Bao’ , 
and the open interest of 8,388,000 bushels made shorts 80000 821000 5019-000 
mervous. The advance caused increased country offerings, Fis ery yo Ryo: 
with sales of 154,000 bushels to arrive. Shipping sales were Beep ‘eueeks sable ahsiie 
only 85,000 bushels. 438/000 188,000 "12-. 17,000 

The Government estimated the crop at 2,802,000,000 Peor 2 70708 608 129.000 Reais 7,000 
bushels against 2,622,189,000 last year and 3,230,532,000 the in nail ak RES Oh 3.233" 428°000 203,000 «3.000 -—S«87' 000 
high mark in 1920; condition, 79.9 against 77.6 a year ago | On Lakes222222222272. “Tiof00 eee ON 
and 78.1 in 1928. The acreage is 98,333,000 acres against | O" Camal-------------- ------ 27,000 ------ 11,000 ------ 
102,350,000 two years ago. Total July 5 1930_._110,954,000 5,961,000 9,867,000 11,946,000 4,656,000 

On the 10th inst. prices ended % to 1c. higher and firm, | Tota! June 28 1930.--107,517,000 6,825,000 10,875,000 12,035,000 4,656,000 


especially on July, coincident with smallness of the sup- 
plies in Chicago, and trying weather. Hot weather in the 
Southwest was said to be causing firing. The shipping de- 
mand was good. To-day prices declined 1% to 2%c. from 
the early high level, ending % to 1c. net higher. Corn was 
said to be firing in the Southwest, owing to extreme heat, 
and nothing in the forecast to suggest lower temperatures 
and better conditions. Final prices show a rise for the 
week of 1 to 1c. 
DAILY CLOSING PRICES oor CORN IN NEW YORK. 


- Mon. Tues. Wed. Thurs. Fri. 
OO eae ee 91% 92% 94% 95% 9%6 
DAILY CLOSING PRICES OF = s FUTURES IN CHICAGO. 
. Mon. Tues. Wed. Tr Fri. 
Dei steteedinétatbnendewne ates 74% 75% 77% 78% 
Dt cietwicarbsamaseséucs |! nae 73 74% 75% a3 i 75% 
Lbimscenubbbbvcheatinegsd, Uithin 67 67% 68% 68% 69% 


Oats have advanced somewhat with the help of stronger 
prices for corn. On the 7th inst. prices ended 1c. lower, 
with other grain declining. ‘The United States visible 
supply decreased last week 1,098,000 bushels against an 
increase in the same week last year of 71,000 bushels. The 
total is 9,867,000 bushels against 7,501,000 a year ago. On 
the 8th inst. prices ended generally 4c. higher, with other 
grain stronger and some demand from shorts. On the 9th 
inst. prices closed 4 to %c. higher. A further rise was 
checked by hedging sales. On the 10th inst. prices ended 
¥% to %c. lower, with other grain off. The crop was esti- 
mated by the Government at 1,329,407,000 bushels; acreage, 
41,898,000; condition, 80.7%. To-day prices ended un- 
changed to 4c. higher under the stimulus of the rise in 
corn. Final prices show a net advance on July and Sep- 
tember of 14c¢., with December unchanged as compared with 
last week. 

DAILY CLOSING PRICES Pg OATS IN NEW YORK. 







on. Tues. Wed. Thurs. Fri. 
Pt ccnbnisbpaasddbaaned: amt 7 47 47% 48 48 
DAILY CLOSING PRICES OF OATS hat mg IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Bienes BA BY RY BY ae 
ee ai 38% 39% 39% 3088 
DAILY CLOSING PRICES OF bm aby FUTURES IN } lag 
. Mon. Tues. Wed. “—") 
i kk i aca d we artenio ee eal ci vette sativa 40% 42% 43% 
EE EE i a a a a SS 41% 43% 4380 rs 3 
NG dine Sabet asaghewabinew aiwencrisibar “ebinierds 42 43% 43% 


Rye has declined owing to the depression in onan tae 
the dullness of trade and speculation. On the 7th inst. 
prices fell 1 to 144c. in sympathy with the decline in wheat. 
The United States visible supply decreased 89,000 bushels 
to 11,946,000 bushels against 6,558,000 a year ago. On the 
8th inst. prices advanced % to 1'%c., with wheat higher 
and shorts covering. On the 9th inst. prices rose % to %c., 
owing to the advance in wheat, with the trading mostly 
in spreads. On the 10th inst. prices closed % to %ce. lower, 
with wheat off. To-day prices dropped 1% to 1%c. in sym- 
pathy with the weakness in wheat. Final prices show a 
decline for the week of 1% to 2c. 

DAILY CLOSING PRICES OF} RYE FUTURES IN CHICAGO. 








Jul vr “WM Vey a i 46% % 

Y - - 2 2 - - ee =e 4 

RSS SE a eee 50% 51% 52% 651% 650 

ea anh ake wy bs ae ies ake ee Oe 56 57% 57% 57 55% 
GRAIN. 

Wheat, New York— | °*NC New York— 

No. 2 red, f.o.b., new____.- 1.01 ee te diic ards india eine 48 

No. 2 hard winter, f.o.b_--. 923 “ft. | =e 44 
Corn, New York— Rye, New York— 

No. 2 yellow, allrail_...... 96 5 Se 55 

No. 3 yellow alirail...----- 95 Barley, New York— 

Chicago, cash............ 45@55 
Spring pat. high protein.$5.60 $5.85) Reef $4. loess. 
pa pr yeflour, patents__.__ 45 
Germs poten — Ss soared 5.15@ 5.45 Saouks, Woes, 2, pound 34 374¢ 
sta cchai 5.10@ 5.25) Oats wircooncume, 2.408 340 
Soft er oraig ts... 4.35@ 4.70; Corn flour......-..... 2.55@ 2 
Hard winter A ts.. 4.55@ 4.95| Barley goods— 
Hard winter patents... 4.95@ 5.4 DE. «nvgeoegaunsen 3.25 
Hard winter clears _---- 4.20@ 4.55 Fancy pearl, Nos. 1, 
veney 3i Minn. patents.. 6§6.45@ 6.95 3, O06 4c cwccccn 6.15@ 6.50 
fe T——— 6.90@ 7.60 

For other tables usually given here, see page 227. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 5, were as follows: 

GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
Ti id escadkseonedh« 668 ,000 ,000 212,000 59,000 16,000 

n ¥ 000 lee i ae 

000 26,000 3,000 

20,000 120,000 

1,000 162,000 

amie 9,000 

4,000 46,000 

861,000 314,000 

3,000 3,000 

it 18,000 37,000 11,000 ,000 
Ph csc vdaoanpem 10,511,000 1,634,000 2,828,000 6,325,000 132,000 


Total July 6 1929. __ 96,195,000 13,355,000 

Note.—Bonded grain not included above: Oats, New York, 19,000 bushels; 
Baltimore, 4,000; Buffalo, 62,000; Duluth, 5,000; total, 90,000 bushels, against 
331,000 bushels in 1929. - Barley, New York, 425,000 bushels; Buffalo, 1,847,000; 
Duluth, 75,000; total, 2,347,000 bushels, against 3,478,000 bushels in 1929. Wheat, 
New York, 920,000 bushels: Boston, 1,185,000; Philadelphia, 2,458,000; Baltimore, 
2,645,000; Buffalo, 6,855,000; Buffalo afloat, 382,000; Duluth, 109,000; on Lakes, 
658,000; Canal, 3,117,000; total, 18,329,000 bushels, against 22,305,000 bushels in 
1929. 


7,501,000 6,558,000 4,799,000 











Canadian— 

a SRE GAP ee - « ‘sawbee 994,000 635,000 680,000 

Ft. William & Pt. Arthur- My emee  -. nebese 1,569,000 5,280,000 13,927,000 

Other Canadian.-_.....- Ae . wand 1,990,000 1,096,000 871,000 
Total July 5 1930__. 63,849,000 eakiereiie 4,553,000 7,011,000 15,478,000 
Total June 28 1930__..63,969,000 -..-.-- 4,313,000 6,861,000 15,612,000 
Total July 6 1929....64,896,000 -...... 10,729,000 2,539,000 4,749,000 
Summary— 

Bins in cebsncave 110,954,000 5,961,000 9,867,000 11,946,000 4,656,000 

CS dc ate aseukuw Gaeerieee  Séusse 4,553,000 7,011,000 15,478,000 
Total July 5 1930_..174,803,000 5,961,000 14,420,000 18,957,000 20,134,000 
Total June 28 1930_._171,486,000 6,825,000 15,188,000 18,896,000 20,268,000 
Total July 6 1929_._.161,091,000 13.355,000 18,230,000 9,097,000 9,548,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, July 4, and since July 1 1929 and 1928, 


























are shown in the following: 
| Wheat. | Corn. 

, Week Since ;. Since Week Since Since 

Exzports— July 4 July 1 July 1 July 4 July 1 July 1 

1930. 1930. 1929. 1930. 1930. 1929. 

Bushels. Busheis. | Bushels. Bushels Bushels. Bushels. 

North Amer_| 7,867,000) 7,867,000, 8,692,000 40, 40, 73, 
Black Sea---. 80,000) 80,000) 20,000; 1,862,000} 1,862,000) - ..___.. 
Argentina -| 1,617,000; 1,617,000, 5,288,000) 2,200,000; 2, ,000} 6,184,000 
Australia ..-| 1,512,000| 1,512,000, 1,544,000; _.-222.) Leelee} le 
a Ss tn mare 472,000 TE  ‘cshacheel wiatet cehebeel saben 
Oth. countr’s 1,480,000] 1,480,000, 680,000; 382,000 382,000) 638 ,000 
oo. 13,028,000) 13.028.000 16.324.000' 4.484.000! 4.484.000! 6.895.000 











AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture showing the condition of the cereal crops on 
J a 1, as issued on the 10th inst., will be found in an earlier 

of this issue in the department entitled ‘Indications of 
ac aed Activity.” 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The U. 8. Department of Agriculture at Wash- 
ington in giving its report on July 10 of the grain crops in 
the United States also made public a report on the prospects 
of grain crops in foreign countries, which will be found com- 
plete in an earlier part of this issue in the department entitled 
“Tndications of Business Activity.”’ 


WEATHER REPORT FOR THE WEEK ENDED 
JULY 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week pote July 8, follows: 


Temperatures during the week were decided] y high over most of the 
western two-thirds of the country. East of the Mississippi River the 
afternoon maxima were also high in central and southern districts, but 
from the Ohio Valley eastward and northward most of the week was ‘cool, 
7 at night. Ina limited area of the Southeast maxima of 100 deg. to 

104 deg. were reported, and also in much of the central Great Plains, while 
in the northwestern Plains area from 100 deg. to 106 deg. occurred. Rainfall 
was generally of a local character throughout the * central and western 
portions of the coun 

The table on page shows that the week, as a whole, was cool from the 
Ohio Valley northward and northeastward, with the weekly mean tem- 
peratures ranging from 2 deg. to 5 deg. subnormal. In the Southern States 
seasonable warmth ne. with most stations pepesting average tem- 
peratures 1 deg. or 2 deg. above normal, while in Pacific coast sections the 
averages ranged from slightly below normal to slightly above. Between the 
Mississippi Valley and Pacific sections, however, abnormally warm weather 

evailed, with nearly all stations reporting weekly mean temperatures 

rom 4 deg. to as much as 10 deg. above normal; the greatest plus departures 
are shown for the north-central Rocky Mountain districts. 

The table shows also that precipitation was substantial to heavy in the 
middle and north Atlantic areas and that generous falls occurred at scat- 
tered places in the - nen States and in the Southeast. Elsewhere 
rainfall was decidedly local in character and mostly light, with some east- 
central and south-central dry sections receiving little or no relief. From 
the R Mountains westward the week was practically rainless. 

Generally good harvest weather prevailed in the main Wheat Belt 
with much sunshine and mostly only local rainfall. Both harvest and 
threshing advanced rapidly. In the more northwestern States high tem- 
porate and dry weahter were unfavorable for most growing crops, but 

n northern sections east of the Plains frequent showers and moderate 
warmth were generally favorable and most vegetation made ¢ 

vance. Good growing weather prevailed in the central and ieee At- 
lantic areas, while sunshine improved conditions in the heretofore wet 
sections of Southern Florida. 

In the South local showers were beneficial, but they were irregular, and 
a good general rain is needed in this area, especially from Tennessee and 
northern Georgia westward over the Mississippi Valley. The present 
outstanding feature as regards soil moisture, however, is the severe drou magni 
conditions that obtain in some east-central sections, prin oy in 
Virginia, southwestern Virginia, parts of Ohio, most of entucky and 
Tennessee, and in the south-central Mississippi Valley area. Crops 
are beginning to feel the effect of high tem we and scanty rainfall 
also in the central Great Plains. Most sect of the country now need 
general, substantial rains. 

SMALL GRAINS.—High temperatures in the northwestern Winter 
Wheat Belt caused rapid ripeni and mostly fair weather throughout the 
area permitted good progress in arvesting and threshing. The harvest of 
winter wheat is now general as far north as Penns re and has begun 
to southern Michigan and northern Nebraska, with cutting well along in 
the eastern two-thirds of Kansas. In the southern sections of the Wheat 





Belt threshing made good progress. The weather during ripening and har- 
vesting of winter wheat this year has been rather unusually favorable 
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for good quality of grain. In the Northwest and most Rocky Mountain 
sections conditions were decidedly less favorable for the grain —— be- 
cause of heat and dryness. Spring wheat deteriorated in parts of North 
Dakota and has been damaged in many central and western counties of 
South Dakota, while farther west high temperatures and lack of moisture 
were unfavorable. Oats ripened too rapidly in the upper Mississip i 
Valley, but showers and seasonable warmth were favorable in the North- 
east. «Rice needs rain in Louisiana. 

CORN .—With favorable warmth the corn crop continued to make ex- 
cellent progress wherever there is sufficient soil moisture. Rain is badly 
needed in many places in the eastern and southeastern Corn Belt, includ- 
ing much of Ohio, most of Kentucky, southern Illinois, and southeastern 

( uri, while recent high yer are beginning to show unfavor- 
able effect in parts of the Great Plains. Otherwise, progress was generally 
favorable, with some fields beginning to tassel as far north as southern 
lowa, and much of the crop laid by, or too tall to cultivate, in that State. 
The general condition of corn varies considerably in Nebraska, and the 
late crop needs a good rain over the Southern States; in the middle At- 
lantic area recent growth has been rapid, with favorable showers. 

COTTON .—The temperature for the week averaged near normal in the 
Cotton Belt, though hot weather prevailed the latter part. Rainfall was 
mostly in the form of local showers, but they were rather more general 
in the lower Mississippi Valley. ; 

In Texas there was appreciable rain at about one-half the reporting 
stations and the progress of early cotton was generally very good, though 
with complaints of shedding in the sough; the late crop needs rain in many 
places and progress was mostly poor to only fair. In Oklahoma growth 
was good, in general, though some southwestern sections need rain; plants 
are small, but mostly growing nicely. In the central portions of the belt 
progress varied considerably, with rain still needed in many places. Show- 
ers were helpful in Louisiana, and growth was mostly fair to good in Arkan- 
sas, except where locally too dry; otherwise, in this area, advance varied 
from poor to only fair. In the Atlantic Coast States conditions continued 
generally favorable, though cotton needs rain in a few places, mostly in 
northern Georgia. 


The Weather Bureau furnishes the following resume of 
the condition in the different States: 


Virginia.—Richmond: Seasonable temperatures, rainfall favorable, and 
farm crops mostly in good condition, except in southwest where drought 
continues in that section crops seriously damaged and shortage of water 
for household use threatened. Wheat threshing under way, with favorable 
results. Pastures and meadows improved. Cotton, corn, and tobacco 
making rapid growth. Week favorable for fruit. 

North Carolina.—Raleigh: Weather favorable for cultivation and growth 
of crops in east where much improved, as a whole, but rain needed in 
— of west, especially for corn, tobacco, meadows, and pastures. 

ogress of cotton good. Curing tobacco under way in southeast. Thresh- 
ing wheat nearly finished. 

South Carolina.—Columbia: Only scattered showers. Progress and 
condition of cotton good to excellent squaring, blooming and bolls form- 
ing freely and poisoning active. Old corn generally good, but intermediate 
and late crops, and late-planted forage, need rain. Potato harvest practi- 
cally finished sweet potato transplanting retarded by dry soil. Melons 
cantaloupes, peaches and truck being marketed. Tobacco being cured. 

Georgia.—Atlanta: Excessively hot and dry, especially over northern 
division and in numerous central counties; very detrimental to corn, 
truck, gardens and pastures, which are firing badly; an equal number 
of counties, mostly over southern half, received beneficial rains. While 
needing moisture in north, regres of cotton generally very good; well 
cultivated and still fruiting well: plants large, where soil properly fertil- 
ized; heat checking weevil activity. Corn needs rain badly; roasting 
poss in market. Curing tobacco half finished under very favorable con- 

tions. 

Florida.—Jacksonville: Progress and condition of cotton good; local 
showers in extreme west beneficial. Abundant sunshine and light rain- 
fall in south, where soil moisture ample to excessive, improved conditions 
locally; heavy rains in central portion continue to retard farm work, and 
lakes and streams still high; local showers in extreme west beneficial, but 
there is urgent need for more general rain. Sweet potato planting general. 
Tobacco harvesting beginning and crop in good condition. 

Alabama.—Montgomery: Cool first part and quite warm thereafter; 
scattered showers; on four days and rain needed generally. Progress and 
condition of corn and sweet potatoes mostly poor to fair; early-planted 
corn badly injured by drought. Progress and condition of truck, vege- 
tables, ures, and minor crops fair to good in coast section and localities 
of northwest where good rains occurred; elsewhere mostly poor to fair. 
rr of cotton ranged from or to good, mostly fair; plants small; 
condition poor to good; blooming freely in south and central; some blooming 
at top locally in southeast. 

Racssteotngs Ped nna 1 Days somewhat warm, with scattered showers, 
mostly on Wednesday. Progress of early-planted cotton poor to only fair 
and late mostly deteriorating. Corn mostly poor growth. 
gardens, pastures and truck mostly poor; rain generally needed. 

Louisiana.—New Orleans: Beneficial rains, mostly early in week, but 
still insufficient to restore proper moisture and water supplies. Cotton 

enerally showing some improvement; average condition and progress 
air to good; blooming and setting bolls satisfactorily; excessive heat during 
recent weeks retarded weevil activity. Rain too late for much corn, dam- 
aged by drought, though late crop benefited. Rice cane, and minor crops 
pr rather slowly, with more rain needed. 

exas.—Houston: Very warm in western half of State; moderately 
soineast. Appreciable showers at about.one-half reporting stations. Prog- 
ress of ee feed crops, truck, and late corn poor to good, depending 
on local rains. Condition of early corn and rice good. Progress of early 
cotton generally very good, although complaints of shedding in south; 
condition very good; replanted and late cotton need rain in many sections, 
with progress and condition poor to only fair; early fruiting well; picking 
mene good progress in extreme south. Weather favorable for threshing 
an aying. 

Oklahoma.—Oklahoma City: Mostly clear and very hot the latter part 
of week. Light to moderate showers beneficial, but good, general rains 
needed. Harvesting wheat and oats practically finished; threshing well 
advanced. Progress and condition of corn generally very good, except 
locally poor on dry uplands of west portion where ning to fire and 
urgently needs a good rain. Progress and condition of cotton generally 
good, except rather poor in locally dry areas of southwest; crop late and 
plants small, but growing nicely in west. Grain sorghums, broomcorn, 
and minor crops mostly good. Pastures getting dry. 

Arkansas.—Little Rock: Progress of cotton fair to very good, except 
in a few localities in hills where poor, due to drought; small, but clean 
and well cultivated; squares forming rapidly; blooming freely, but good 
rains needed in most sections. Corn made very poor to only fair agen 
due to excessive heat and drought of four to six weeks, except in north- 
western portion where very good to excellent. Very unfavorable for all 
other crops, except in northwest where favorable. 

Tennessee.—Nashville: Drought resulting in great damage to plant 
life generally. Progress and condition of corn on lowlands very good, 
but general rain needed, while growth on uplands poor. Advance of cot- 
ton very good; blooming, and crop clean. ‘Threshing wheat progressing; 
quality good. Spring oats being cut; yield light. Tobacco growing slowly, 
but good quality; needs rain, with some fields dying rapidly. 

Kentucky.—Louisville: First half cool and last hot, intensifying drought; 
a few scattered showers, but practically no relief. Pastures deteriorating 
steadily; much upland grazing in east nearly barren. Condition of corn 
fair, but earliest at critical tasseling stage; progress poor to only fair; 
twisting in many places, due to heat and rapid exhaustion of meager supply 
of moisture. arly tobacco making only slow growth; yellowing in east; 
late very poor. Alfalfa scarcely growing. Field tomatoes and gardens 
suffering for want of moisture. Water shortag cin east becoming serious. 


Progress of 











THE DRY GOODS TRADE 


New York, Friday Night, July 11 19380. 
‘Textile conditions, in common with other industries, are 
relatively unchanged, with occasional bright spots discern- 
ible here and there in the outlook, but little of a constructive 
nature in actual effect at the present time. In cotton goods, 
indeed, the revelations of another unfavorable statistical 
report have made for deepening pessimism in a number of 





places, though a few comparatively optimistic conclusions 
have been deduced. In effect, these boil down to an expec- 
tation of an expanded demand in prospect due to what is 
considered a falling off in sales volume in primary quar- 
ters, which is out of keeping with a less precipitous decline 
in public consumption. In other divisions there is some 
spottiness, with an inclination toward the unfavorable in 
general. Silk markets continue pervaded by uncertainty, 
although the raw product is low enough at current levels 
to warrant the expectation of an ultimate stimulation of 
business. Fall volume is narrow as yet. Woolens are still 
the most favorably situated individual division, chiefly 
owing to the strict maintenance of a rational technical 
position. Prospective business in worsted dress goods is the 
most favorable feature, with present activity in most lines 
rather severely limited. Rayons are looking forward to 
favorable developments in the fall, when it is prophesied 
(with modifications, in some quarters) that reforms going 
on currently within the industry will have enhanced the 
popularity of the product with the public. Low raw ma- 
terials and small stocks are another bright spot in the 
rayon division. Emphasis is still being placed on what 
may be expected for business in general during the forth- 
coming few months. The contention being advanced in vari- 
ous sources at this time that commodity markets are in 
process of stabilizing, with a recovery in prospect, is the 
most favorable single forecast in evidence. 

DOMESTIC COTTON GOODS.—Despite the continuance 
of curtailment and evidence of a progressive diminution of 
inventories in distributors’ and retailers’ hands no construc- 
tive improvement has yet made its appearance in cotton 
goods markets to relieve the chronic depression of values 
in gray goods. Many constructions continue to change hands 
on an under-cost basis, and while the total volume of trans- 
actions is not large, that circumstance is far more attribut- 
able to buying hesitancy than to effective resistance from 
producers—though such resistance is not lacking in some 
quarters. The statistics of the Association of Cotton Textile 
Merchants for June made a decidedly unfavorable showing 
with both sales and unfilled orders showing further substan- 
tial recession, while stocks on hand showed an increase, 
despite a further 10% decline in the production rate. How- 
ever, it is noted that the growth of 3.5% in stocks is con- 
siderably less than the discrepancies of other ratios implicit 
in the figures of the report, and is in itself not large con- 
sidering the abnormal trends of the current period. From 
this fact some encouragement is derived. Regulation of out- 
put has evidently been observed in some purpose. At the 
same time, with both sales and* shipments still on the 
decline during June, and inventories light in distributing 
channels, the contention that an upturn in volume is indi- 
cated before long is advanced with some reason, that is, if 
present curtailment is continued until the expected upturn 
in demand is registered. Recurring to the situation in gray 
goods, it is considered unlikely that the current endeavors 
to move portions of surplus holdings of goods even at a 
considerable loss will be restrained while the present statis- 
tical conditions exist. In addition to the tiding over of the 
slump in volume of sales, cotton producers have also to 
display an ability to take actual losses on what little is 
contracted for, for some time before normal conditions 
can be expected to be restored. Print cloths 27-inch 64x60’s 
construction are quoted at 444c., and 28-inch 64x60’s at 43éc. 
Gray goods 39-inch 68x72’s construction are quoted at 64¢., 
and 39-inch 80x80’s at 7%4c. 


WOOLEN GOODS.—Beginning the second half of , 1930 
woolens and worsteds factors are looking back on the first 
six months of a year in which total business was only mod- 
erately below the levels established in 1928 and 1929, in 
spite of the occurrence of a general business depression. 
(Compared with corresponding periods in such years as 
1921 and 1922, when woolens were in much the same position 
in which cotton goods languish at this time, with heavy 
stocks on hand to be liquidated at losses, the weathering 
of the period just finished, without a renewal of such con- 
ditions, is a matter for congratulation. At the present time 
regulation of output to conform as nearly as possible to 
actual demand, continues to be carried on, and prices are 
stable with a stiffening tendency manifested in some direc- 
tions. Prospects for the future as regards the women’s 
division are bright, with expectations of an excellent season 
in worsted dress fabrics and women’s coatings. The outlook 
for suitings is reported to be somewhat brighter, with book- 
ings on hand in substantial volume in most cases. 


FORBIGN DRY GOODS.—Substantial re-orderings of 
linen suitings are anticipated during the near future as a 
result of the excellent business being done in those fabrics 
at retail. Otherwise the linen outlook is for a continuation 
of comparative quietness. A survey of the past half year 
shows that while household lines were consistently quiet 
during the period, dress fabrics and suitings, as well as 
goods for such purposes as the manufacture of handbags and 
shoes were better than in any other first-six-months’ period 
in the past five years. Burlaps continued to decline in a 
dull market. Light weights are quoted at 4.60c., and 





heavies at 6.20ce. 
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Siare and Giy Departmen: 


NEWS ITEMS 


Buenos Aires (City of). ‘fer $16,100,000 5% Notes.— 
A syndicate composed of the Chatham-Phenix Corp., Blyth 
., Ine., J. Henry Schroeder Banking Corp., Halsey, 
Stuart & Co., Inc., and A. Iselin & Co., all of New York, 
is offering an issue of $16,100,000 5% issue of July 1930 
treasury gold notes of the City of Buenos Aires for public 
investment at 100 and accrued interest, to yield 5%. The 
notes are dated July 1 1930 and mature on Jan. 1 1931. 
The offering notice further described the issue as follows: 


Total issue authorized and outstanding, $16,101,502.67. Principal 
nd interest payable in United States gold coin of the present standard of 
weight and fineness at the principal office in New York City of the paying 
agent, without deduction for any ntine national, provincial or municipa 
axes, present or future, when held by others than residents or citizens of 
he Argentine Republic. These notes are subject to redemption at par 
nd accrued interest on 30 days’ published notice. Bearer notes in the 
denomination of $1,000 or multiples thereof. 


A more detailed description of the above offering will be 
found in our department of “Current Events and Discus- 
sions’’ on a preceding page. 





































Massachusetts.—Legal Investments for Savings Banks.— 
We publish in full below a list issued by the State Bank 
ommissioner on July 1 1930, showing the bonds and notes 
which, in the opinion of the Banking Department, are 
mow legal investments for savings banks in Massachusetts 
nder the provisions of clauses second, third, fourth, fifth, 
sizth, sizth a and seventeenth of Section 54, Chapter 168, Gen- 
pral Laws. Clause second, relating to investments in public 
unds, has been applied only to those counties, cities, towns 
and districts which appear to have bonds or notes outstand- 
ing, and from which debt statements could be obtained. 
ause third is the general law relating to railroad bonds. 
auses fourth, fifth, sizth and sizth a relate to investments 
n street railway bonds, telephone company bonds and gas, 
slectric and water company bonds. Clause seventeenth pro- 
vides that issues which complied with the old law shall 
continue, under certain conditions, to be legal investments, 
and that banks may not only continue to hold such bonds 
but may further invest in them. 
Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, ‘‘without further inquiry, as both their 
ndebtedness and their valuations for the assessment of 
axes are constantly changing.”’ 
The issues added to the list since July 1 1929; the date 
he last list was issued (V. 129, p. 668) are designated 
below by means of an asterisk, while those that have been 
dropped are enumerated by us below in a separate list. 
Securities that have matured and been paid off are indi- 
ated by means of brackets | }. 


PUBLIC FUNDS. 


(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) 
Public funds of the United States or of this commonwealth, 
or in the legally authorized bonds of any other State of the 
nited States, but not including a territory, which has not 
within the twenty years prior to the making of such invest- 
ment defaulted in the payment of any part of either principal 
or interest of any legal debt. ; . 
Bonds or notes of the following counties, cities, towns and 
districts in New England: 


el 


Legally authorized bonds for municipal purposes, &c., of 
the following cities outside of New England: ; 


Akron, Ohio 
Albany, N. Y. 


Altoona, Pa. 
Amarillo, Te 
Amsterdam 


Auburn, N. ¥. 
*Baltimore, Md. 


El Paso, Texas 
Erie 


Evanston, Ill. 
Evansville, Ind. 


Fort Wayne, Ind. 
Fort Worth, Tex. 
Fresno, 


Calif. 
GrandRapids, Mich. 


*Battle Creek, Mich.Green Bay, Wis. 


Bay City, Mich. 
Bayonne, N. J. 
Berkeley, Calif. 
Birmingham, Ala. 
Buffalo, N. Y. 
Canton, Ohio 
Cedar Rapids, Ia. 
Chester, Pa. 
Chicago, Il. 
Cincinnati, Ohio 
Cleveland, Ohio 
Columbia, 8. C. 
Columbus, Ohio 
Columbus, Ga. 
Council Bluffs, Ia. 
*Covington, Ky. 
*Dallas, Tex. 
Davenport, Ia. 
Dayton, Ohio 
Decatur, Ill. 
Denver, Colo. 
Detroit, Mich. 
Dubuque, Ia. 
Duluth, Minn. 
East Chicago, Ind. 
East St. Louis, Ll. 
Elizabeth, N. J 


Hamilton, Ohio 
Harrisburg, Pa. 
Hazleton, Pa. 
*Houston, Tex. 
Huntington, W. Va. 
*Indianapolis, Ind. 
Jackson, Mich. 
Jacksonville, Fla. 
Jamestown, N. Y. 
Jersey City, N. J. 
Johnstown, Pa. 
Joliet, Ill. 


Kansas City, Kan. 
*Kansas City, Mo. 


Lexington, Ky. 
Lima, Ohio 
Lincoln, Neb. 
Little Rock, Ark. 
Long Beach, Calif. 
Lorain, Ohio 

Los Angeles, Calif. 
Louisville, Ky. 
Lynchburg, Va. 


Macon, Ga. 
Madison, Wis. 
Milwaukee, Wis. 


Minneapolis, Minn. San 


Miami, Fla. 
Moline, Ill. 
Muncie, Ind. 
Muskegon, Mich. 
Muskogee, Okla. 
Nashville, Tenn. 
Newark, N. J. 

; Brunswick, 


New Castle, Pa. 


Newport News, Va. 


Oakland, Calif. 
Ogden, Utah 


Oklahoma C’y,Okla. 


Omaha, Neb. 
Oshkosh, Wis. 
Pasadena, Calif. 
Paterson, N. J. 
Pensacola, Fia. 
Peoria, Ill. 
Pittsburgh, Pa. 


*Quincy, lll. 
Racine, Wis. 
Reading, Pa. 
*Richmond, Va. 
Roanoke, Va. 
Rochester, N. Y. 
Rockford, Ill. 
*Rock Island, Il. 
Sacramento, Calif. 
Saginaw, Mich. 


*Salt LakeCity, Utah 


Shreveport, La. 
Sioux City, Iowa 
*South Bend, Ind. 
Spokane, Wash. 
Springfield, Mo. 
8s Id, Ohio 
St. Louis, Mo. 

St. Paul, Minn. 
Superior, Wis. 
Syracuse, N. Y. 
Tacoma, Wash. 
Tampa, Fla. 
*Terre Haute, Ind. 
*Toledo, Ohio. 
Topeka, Kan. 


Wilkes-Barre, Pa. 
Williamsport, Pa. 
Wilmington, Del. 
York, Pa. @& 
Youngstown, Ohio 















Maine. New Hampshire. Massachusetts. Connecticut. 
Counttes. Counties. Cittes. 
Androscoggin *Rockingham Bonds or notes of Rockville 
Aroostook *Sullivan any county. city, Shelton 
um berland town or incorpor- Stamford 
Kennebec Cities. ated district of Torrington 
Washington Berlin the Common- Willimantic 
Concord wealth of Mass. 

Cities. Dover Towns. 
Auburn Franklin Rhode Island. Berlin 
Augusta Keene Cities. Bethel 
Bangor Laconia Cranston Brooklyn 
Bath Manchester Newport Canton 
Biddeford Nashua Providence Cromwell 
*Eastport Portsmouth Danbury 
Lewiston Rochester Towns. *Fairfield 
Portland Barrington *Greenwich 
Saco Towns. Bristol Hamden 
South Portland Derry Burrillville *Kent 
*Waterville *Gorham Lincoln * Litchfield 
Westbrook Hampton North Kingstown *Madison 

Jaffrey South Kingstown Manchester 

Towns. *Lebanon Tiverton Milford 
Bar Harbor *Newport Warren Montville 
*Boothbay Harbor *Northumberland Warwick *New Canaan 
Dexter Pembroke *New Hartford 
Gorham *Peterborough Connecticut. New Milford 
Houlton Stratford Norwich 
*Howland *Whitefield Counties. *Old Saybrook 
Kennebunk *Wolfesboro Fairfield Plymouth 
Kittery Hartford *Ridgefield 
Lisbon Vermont. *Southbury 
*Madison Counties. Cities. Southington 
Mars Hill Washington Ansonia Stafford 
Old Orchard Bridgeport *Stamford 
Paris Cities. Bristol Trumbull 
Pittsfield *Barre Danbury Vernon 
Rumford Rutland Derby Wallingford 
Sanford *Vergennes Hartford West Haven 
*Skowhegan Meriden *Windsor 

Towns. Middletown 
Water Distrids. *Bennington New Britain 
Augusta Brattleboro New Haven 
artford New London 
Richford * Norwalk 
Springfield *Norwich 
*Windsor Putnam 





RAILROAD BONDS 
BANGOR & AROOSTOOK SYSTEM. 


Bangor & Aroostook RR. Ist 5s, 1943 
Piscataquis Div. ist 5s, 1943 
Vaa Buren Ex. ist 5s, 1943 
Medford Ex. ist 5s, 1937 
Aroostook Northern RR. Ist 58, 1947 


B, & A. RR. cons. ref. 48, 1951 
Washburn Ext. Ist 5s, 1939 
St. Johns River Ext. ist 56, 1939 
North Maine Seaport RR. 
RR. and term. ist 5s, 1935 


BOSTON & MAINE SYSTEM, 


Connecticut & Passumpsic Rivers RR.— 


Ist 4s, 1943 


MAINE CENTRAL SYSTEM. 


Dexter & Piscataquis RR. lst 4s, 1929 
European & No. Amer. Ry. ist 48, 1933 


Portland & Rumford Falls Ry. Ist 5e{_ 


1951 


NEW YORK NEW HAVEN & HARTFORD SYSTEM, 


Boston & Prov. RR , plain, 5s, 1938 
Holyoke & Westfield RR. lst 44s, 1951 
Norwich & Worcester RR. Ist 434s, 1947 
Prov. & Worcester RR. ist 4s, 1947 


Old Colony RR.— 
Piain, 4s, 1938 
Plain, 34s, 1932 
Ist series A, 548, 1944 
lst series B, 5s, 1945 


ATCHISON TOPEKA & SANTA FE SYSTEM. 


Atchison Topeka & Santa Fe Ry. 
General mortgage 4s, 1995 
Trans. Short Line ist 4s, 1958 
[ast Oklahoma ist 4s, 1928] 
Rocky Mountain Div. Ist 4s, 1965 


Chicago Santa Fe & Cal. Ry. Ist 5s, 1937: 
San Francisco & San Joaquin Valley Ry. 
Ist 5s, 1940 


ATLANTIC COAST LINE. 


Atl. Coast Line RR. Ist cons. 48, 1952 

Atl. Coast Line RR. equip. trust ctfs. 
6%s, 1936 

Atl. Coast Line RR. equip. trust ctfs. 
4s, 1941 

Rich. & Pet. RR. consol. 414s, 1940 

Norfolk & Carolina RR. ist 5s, 1939 

Norfolk & Carolina RR. 2d 5s, 1946 

Wilm. & Weldon RR. gen. 58, 1935 


Wilm. & Weidon RR. gen. 48, 1935 
Wilm. & New Berne RR. 4s, 1947 

Ati. Coast Line RR. of So. Caro. 4s, 1948. 
Northeastern RR. consol. 68, 1933 
[Alabama Midland Ry. 58, 1928] 
Brunswick & Western RR. 48, 1938 
Charleston & Savannah Ry. 7s, 1936 
Savannab Fla. & Western Ry. 68, 1934.. 
Savannah Fla. & Western Ry. 5s, 1934 
Florida Southern RR. Ist 48s, 1945 








CENTRAL OF GEORGIA SYSTEM. 


Central of Georgia Ry .— 
lst 5s, 1945 
Mobile Division ist 5s, 1946 





Central of Georgia Ry., Macon & North-- 
ern Division ist 5s, 1946 


CENTRAL OF NEW JERSEY SYSTEM. 


Central RR. of N. J. gen. *4s & 5s, med 


Equip. trust ctf . ser. 163. 1932 


Equip. trust ctfs. ser. J 58, 1933 
Eq. tr. ctfs. ser L 448, 1935 


CHESAPEAKE & OHIO SYSTEM. 


Chesapeake & Ohlo Ry .— 
First consolidated 53, 1939. 
Richmond & Alleg. Div. 1st 48, 1989. 
Equip. gold notest No. 13 (ser.) 68, °35 


CHICAGO & NORTH 
Chicago & North Western Ry .— 
lst & refunding 4s, 5s & 6s, 2037 
General 344s, 1987 , 
General 48. 1987 
General 4%s, 1987 
*General 44s, 1987 
General 5s, 1987 ‘ 
ea fund mortgage 5s, 192¢ 
Yinking fund mortgage 6s, 192° 
Debenture 5s, 1933 
[ Milwaukee Lake Shore & Western Rv J — 
CExt. &i mpt. mortgage 5s, 1924] 
Chic. & N. W. equip. trust certificates: 
1922, series M serial 5s, 1938 
1922, series N serial 5s, 1938 
1923, series O serial 5s, 1938 
1923, series P serial 5s, 1939 
1925, series Q serial 4348, 1940 


Eq. gold notest No. 13A (ser.) 68, °35. 
Eq. trust ctfs. Series U (ser.) 58, 1938. 
Greenbrier Ry. lat 48, 1940. 


WESTERN SYSTEM. 
1925, series S serial 444s, 1942 
1927, series T (serially) 644s, 1942 
1927, series U (serially) 44s, 1943 
*1927 series V (serially) 444s, 1944 
*1929 series W (serially) 444s, 1944 
*1929 series X (serially) 444s, 1945 
Fremont Elkhorn & Missouri Valley RR. 
cons. 68, 1933 
Minn. & So. Dak. Ry. Ist 3s, 1935 
lowa M. & N. W. Ry. Ist 3s, 1935 
Sioux City & Pacific RR. ist 34s, 1986. 
Manitowoc Green Bay & N. W. Ry. 
Ist 3448, 1941 
Milw. Sparta & N. W. Ry. lst 4s, 1947 
St. L. Peoria & N. W. Ry. ist 56, 1948. 
Des Plaines Valley Ry. Ist 4s, 1947 
Milw. & State Line Ry. lst 34s, 1941 
St. Paul Eastern Grand Trunk Ry. 





1925, series R serial 4348, 1942 


Ist 4148, 1947 


CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy RR.— 
Genera) 4s, 1958 


DELAWARE & H 


Del. & Hudson Co. ist ref. 4s, 1943 
Adirondack Ry. Ist 4s, 1942 


ELGIN, JOLIET & 


| Ilinois Div. mortgage 3s, 1949 
Mortgage 4s, 1949 


UDSON SYSTEM. 
Fae es & Susq. RR. conv. 3s, 1946 


EASTERN S¥STEM. 


Elgin, Joliet & Eastern Systen: Ry. lst 58, 1941 
DELAWARE LACKAWANNA & WESTERN SYSTEM 


Morris & Essex RR. ist refunding 3s, 
2000 


IN. Y¥. Lackawanna & Western Ry, 
| lst & ref A& B 4448 & 58, 1973 


GREAT NORTHERN SYSTEM 


Great North. Ry. ist & ref 44s. 1961 
Great Northern Ry. equip. trust ctfs. 
serie. B 58, 1938 
8t. Paul Minn. & Man. Ry.— 
Consolidated 4s, 1933 
Consolidated 4%s, 1933 
Consolidated 68, 1933 
Montana ext. 4s, 1937 
Pacific ext. 48, 1940 
Eastern Ry of Mina.— 





Northern Division 48, 1945 


Montana Central Ry .— 

| First 58, 1937 

| First 68, 1937 

| Willmar & Sioux Falls Ry.— 

| First 5s, 1938 

Spokane Falis & Northern Ry.— 
Firat 6s 1930 

| *Western Fruit Express Co.— 

| Series.D serial 434s, 1944 





| 
| 


302 


FINANCIAL CHRONICLE 





[Vou. 131. 








ILLINOIS CENTRAL SYSTEM. 


“Chic. St. L. & N.O. RR. cons. 3s, '51! 
Diinvis Central RR — 

Sterling extended 48, 1951 

Gold extended 3 %s, 1950 

Sterling 38, 195) 

Gold 4s, 1951 

‘Gold 342, 1951 

‘Gold extended 3 4s, 1951 

Springfield Div. ist 3s, 1951 


Refun 
Cairo rites "ist 4s, 1950 


St. Louis Div. Ist 38, 1951 

| §t. Loule Div. lst 3s, 1951 

| Purchased lines Ist 34s, 1952 
| Collateral trust Ist 3448, 1950 
| Western Lines, lst 48, 1951 

| Loutsville Div., let 3s, 1953 
| Omaha Div., Ist 38, 1951 

| Litehfield Div., lst 38, 1951§ 
Collateral trust 48, 1952 

| Eq. tr. etfs. ser. N. 48, 1941 
| Eq. tr. ctis. ser.O 4s, 1942 

| §Eq. tr. ctfs. ser. P 44s, 1944 


LEHIGH VALLEY SYSTEM 


Lehigh Valley RR. Ist 4s, 1948. 


| Lehigh Valley Ry. Ist 4%s. 1940 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— 
Unified 4s, 1940 


let & refunding 4\%s, 2003 
Ist & refunding 5s, 2003 

lst & refunding 5%s, 2003 
Eq. tr. ctfs. ser. D 6s, 1936 
Eq. tr. ctfs. ser. E 448, 1937 
Eq. tr. ctfs. ser. F 58, 1938 


| Loulsv. Cin. & Lex. Ry. gen. 4s, 1931 

| Southeast & St Louls Div. 6s, 1971 

| Mobile & Montgomery 4548, 1945 

|N. O. & Mobile Div. Ist 6s, 1930 

|N. O. & Mobile Div. 2d 68, 1930 

| Nashv. Flor. & Sheffield Ry. 1st 58, 1937 

| 80. & No. Ala. RR. Ist cons. 5s, 1936 
So. & No. Ala. RR. gen. cons. 5s, 1962 
Lex. & East. Ry. Ist 5s, 1965 
Paduc. & Mem. Div. Ist 48, 1946 

| Atl. Knox. & Cin. Div. 48, 1955 


MICHIGAN CENTRAL SYSTEM. 


‘Michigan Central RR. lst 348, 1952 
M. C.-Mich. Air Line RR. Ist 4s, 1940 
M.C.-Detroilt & Bay City RR. lst 5s, 1931 


M. C.-Jackson Lansing & Saginaw RR. | 


Ist 3%, 1951 


M. C.-Joliet & Northern Indiana RR 
lst 48, 1957§ 

|M. C.-Kalamazoo & South Haven RR 

lst 5s, 1930§ 


MOBILE & OHIO SYSTEM. 


eq. g. ser. L 5s, 1938 


RR. 
RR. eq. ctfis. ser. M 58, 1939 


REE 


£0O. 
-&0. 
&0O. 


RR. eq. tr. ctfs. ser. N 4}48,1939 | 


M. & O. RR. equip. trust ctfs. ser. O, 
4s, 1941 

M. & O. RR. equip. gold notes 6s, 1935tf 

|M. & O. RR.. Montg. Div. 1st 5s, 1947 


NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM 


Washville Cha 
consol. 58, 1 


tt. & St. Louis ai. SS & St. L. Ry. equip. ctfs. series B. 
928 


448, 1937 
N.C. & St. L. Ry. lst M. ser. A, 48, '78 


cong * tegag CENTRAL SYSTEM 


AN. Y. C. & Hudson River 

teenie gold notes No. “a 1% 1935 

Debenture 4s, 1934 

Debenture 4s, 1942 

Consolidation 4s, 1998 

Ref. & impt. 4s, 2013 

Ref. & impt. 5s, 2013 

—_ & 4 oo. 

ortgage 314s, 

*Equip. tr. certifs. 44s (serial), 1944 

8. D. & Pt. M. RR. Ist 3s, 1959 

Lake Shore coll. 34s, 1998 

Michigan Central Coll. 34s, 1998 

‘Lake Shore & Mitch. Southern Ry.— 
First general 3448, 1997 
Debenture 4s, 1928 
Debenture 4s, 1931 

Beech Creek RR. ist 4s, 1936§ 

‘Mohawk & Malone Ry. Ist 4s, 1991 

Consol 


. 3s, 
N.Y. & Harlem RR. mtge. 3s, 20005 
Carthage Watertown & Sackett’s Harbor 
RR. cons. 5s, 1931 


Carthage & Adirondack Ry. Ist 4s. 1981 
Gouverneur & Oswegatchie RR. Ist 5s,’42 
N. Y. & Putnam RR. Ist cons. 4s, 1993 
Little Falls & Doldgev. RR. ist 3s, 1932 
Kal. & White Pigeon RR. Ist 5s, 1940* 
Pine Creek Ry. Ist 6s, 1932 
Chicago Indiana & So. RR. 4s, 1956 
Jamestown Franklin & Clearfield RR 
lst 4s, 1959 
Ind. Ill. & Iowa RR. Ist 4s, 1950 
Cleveland Short Line Ry. lst 44s, 196) 
Sturgis Goshen & St. L. Ry. 1st 3s, 1989 
Kalamazoo Allegan & Grand Rapids RR. 
lst 58, 1938§ 
Mahoning Coal RR. Ist 5s, 1934§ 


Pittsburgh McKeesport & Youghiogheny 
RR. lst 6s, 1932§ 


Plain, 334s, 1952| Plain, 434s, 1937 
Plain, 34s, 1951; Plain, 58, 1938 
Plain, 4s, 1933 Plain, 58, 1942 
Plain, 48, 1934 Plain, 58.°1962 


Plain, 48, 1935 *Imp. 44s, 1978 


NORFOLE & WESTERN SYSTEM. 


‘Norfolk & West. Ry. consol. 4s, 1996 
“Norfolk & Western RR.— 
Equip. trust ctfs. 4448, 1933 
Equip. trust ctfs. 44s, 1934 
Equip. trust ctfs. 4448, 1935 


General 6s, 1931 
New River 6s, 1932 
Improvement & extension 68, 1934 





Scioto Valley & New England RR. Ist 
4s. 1989 


NORTHERN PACIFIC SYSTEM. 


“Northern Pacific Ry.— 
Ref. & impt. Series A 448, 2047 
Ret. & impt. Series B 68, 2047 
Ref. & impt. Series C 5s, 2047 
Ref. & impt. Series D 5s, 2047 
General lien 3s, 2047 
St. Paul & Duluth Div. 4s, 1996 
Prior lien 4s, 1997 


CEquip. trust ctfs. 1920, 7s, 1930] 
Equip. trust ctfs. 1922, 4s, 1932 
Eq. trust ctfs. 1925, 436s, 1940 

St. Paul & Duluth RR. Ist 58, 1931 
Consolidated 4s, 1968 

Washington & Columbia River Ry. ist 
4s, 1935 


PENNSYLVANIA SYSTEM. 


‘Pennsylvania RR.— 

Consolidated 4s, 1943 

General 5s, 1968 

General tig a 

General 6s, 

Seammenind Site, 1945 

Consolidated 4s, 1948 

Consolidated 414s, 1960 
Sunbury & Lewistown Ry. Ist 4s, 1936 
{Sunbury Haz. & W.-B. Ry. lst 58, 1928] 

2d 68, 1938 

- Penn. RR. cons. 4s, 1928 

Pitts. Va. & Charleston ay. hea 1943] 
Junction RR. gen. 3s, 1 
Delaware River RR.& Br. on > het és .1936§ 
Rrie & Pittsburgh RR. gen. 3s, 1940§ 

Allegheny Valley Ry. gen. 4s, 1942 
Cambria & Clearfield RR. Ist 5s, 1941 
= & Clearfield Ry. general 4s, 


United N. J. RR. & Canal Ce.— 
General 4s, 1929 
General 4s, 1944 
General 4s, 1948 
General 3s, 1951 
General 4s, 1973 
*General 4 4s, 1979 
Cleveland & Pittsburgh RR.— 
General 4}4s, 1942 
General 3s, 1942 
General 34s, 1948 
General 3}48, 1950 
[Pennsylvania & Northwestern RR. gen- 


RR. Ist 4s, 1951 

Harrisburg Portsmouth Mt. Joy & Lap 
caster RR. ist 48. 1943 

*Grand Rapids & Indiana RR.— 
ist ext. 4448, 1941 


PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS SYSTEM. 


Pitts. Cinc. Chic. & St. Louis RR.— 

General Series A 5s, 1970. 
Series B 5s, 1975. 

General Series C 4168, 1977 

Pitts. Cinc. Chic. & St. Louts Ry.— 
Consol. gold Series A 4s, 1946. 
Consol. gold Series B 434s, 1942. 
Consol. gold Series C 4}<s, 1942. 
Consol. gold Series D 4s, 1945. 
Consol. gold Series E 34s, 1949. 


Consol. gold Series F 4s, 1953. 
Consol. gold Series G 4s, 1957. 
Consol. gold Series H H 4s, 1960. 
Consol. gold Series I 4}4s, 1963. 
Consol. gold Series J 44s, 1964. 

Chicago St. Louis & Pitts. RR.— 
Consolidated 5s, 1932. 

Chartiers Ry. lst 3448, 1931. 

Vandalia RR.—Consol. Series A 4s, 1955. 
Consolidated Series B 4s, 1957. 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM 


Phila. Balt. & Wash. RR. 4s, 1943 
68, 1960 
General 5s, 1974 
General Series C 434s, 1977 


Col. & Port Deposit Ry. Ist 4s, 1940 
Phila. Balt. Cent. RR. Ist 4s, 1951 
— a & Baltimore RR.— 





READING SYSTEM. 
F biladelphia & Reading RR. Ist 5s, 1933. 


SOUTHERN PACIFIC SYSTEM. 


Southern Pacific RR. Ist ref. 4s, 1955 
ist consol. 5s, 1937 
Norhern Ry. Ist 5s, 1938 


CNorthern California Ry. Ist 5s, 1929] 
So. Pacific Branch Ry. lst 6s, 1937 


UNION PACIFIC SYSTEM. 


Onion Pacific RR. 1st Mtge. 4s, 1947. 


Unon Pacific RR. ist lien & ref. 48, 2008 
Urion Pacific RR. 1st lien & ref. 58, 2008 
Ogon Short Line R 

First & consolida: 4s, 1960. 


Consolidated Ist 58, 1946. 
Guaranteed consol. Ist 58, 1946. 
Income A 5s, 1946. 

Utah & Northern Ry.— 
Extended Ist 4s, 1933. 





MISCELLANEOUS 
Boston Terminal Co. lst 3s, 19474 New London Northern RR. Ist 4s, 1940 
Bos. Rev.Bch.&Lyno RR — New York & New England RR.— 
Ist 4%6, 1947 Boston Terminal ist 4s, 1939.4 
*General mtge. 68, 1933 | 





+ Only those not stamped subordinate. 

§ Continued on legal list under provisions of General Laws, Chapter 168, 
Section 54, Clause 17. 

@ Legalized by special Act of General Court. 


STREET RAILWAY BONDS. 


[BOSTON & REVERE ELECTRIC STREET RAILWAY CO] 
[6oston & Revere Electric Street Ry. Co. ref. lst Mtge. 5s, 1928 J 
BOSTON ELEVATED RAILWAY CoO. 


Plain 44s, 1941 

Plain 5s, 1942 

Debenture 5s, 1937 
‘thee 68, 1960 


Debenture 6s, 1933 
Debenture 548, 1934 
Debenture 6s, 1934 
Plain 4s. 1935 

Plain 448, 1937 


WEST END STREET RAILWAY CO 


[ Debenture 448, 1930] | Debenture 58, 1936 
Debenture 48, 1932 Debenture 5s, 1944 
Debenture 5s, 1932 Debenture 7s, 1947 


GAS, ELECTRIC AND WATER COMPANY BONDS. 


Charlestown Gas & Electric Co.— *Milford Water Co. Ist 4%s, 1948 
lst 58, 1943 Newburyport Gas & Elec. Co. Ist 5s. 1942 
lst 5s, 1950 New England Power Co. Ist 5s, 1951 
Dedham & Hyde Park Gas & Elec. Light New Bedford Gas & Edison Light Co.— 
Co. 1st 68, 1938 | Ist 5s, 1938 
East. Mass. Elec. Co. Ist 6s, 1933 Old Colony Gas Co. Ist 5s, 1931 
Edison Electric Ulum. Co. of Brockton Pittsfield Electric Co. 1st 6s, 1933 
Ist 53, 1930 Quincy Elec. Lt. & Pow. Co. Ist 5s, 1947 
Fall River Elec. Lt. Co. ist 58, 1945 | [Spencer Gas Co. Ist 5s, 1929] 
Greenfield Gas Lt. Co. Ist 4%{s, 1945 | Turners Falls Pow. & Elec. Co. ist 5, *8& 
Hingham Water Co. Ist 5s, 1943 | [Webster & Southbridge Gas & Elee. Co. 


Lawrence Gas & Elec. Co. ist 448, 1940, 1st 5s, 1929] 
Leominster Gas Lt. Co. 1st 5s, 1932 | Weymouth Light & Power Co. 1st 53s, 
Marlboro-Hudson Gas Co. Ist 5448. 1937 1934 


{ Milford Elec. Lt. & Pr. Co. 1st 5s, 1929] | 


OTHER GAS & ELECTRIC LIGHT COMPANY BONDS. 


*Bangor Hydro-Electric Co. 
Ist lien & ref. mtge. 5s, 1955 | 1st lien & ref. mtge. 5348, 1949 
Brooklyn Borough Gas Co. 
1st mtge. gold 5s, 1938 | 
Brooklyn Unton Gas Co. 
lst cons. mtge. 58, 1945 | 
Brooklyn Edison Co., Inc. 


Edison a. Ill. Co. of Bklyn. ist cons.| Brooklyn Edison Oe., Inc.— 
mtge. 4s, 1939 Gen. mtge. ser. A 5s, 1949 
Kings Co. Elec. Lt. & Pr. Co. lst mtge. 
58, 1937 





Buffalo General Electric Co. 
Buff. Gen. El. Co. Ist M. 5s, 1939 | Buff. Gen. El. Co. Ist & ref. M. 58, 1939 
Californta-Oregon Power Co. 
lst & ref. mtge. series B 6s, 1942 | 1st & ref. mtge. series C 5348, 1955 
Central Hudson Gas & Electric Corp. 
Ist & ref. mtge. 5s, 1957 
Central Maine Power Co. 


*ist & gen. mtge. ser. E 4}4s, 1957 


Ist mtge. 5s, 1930 
¥ (Bath & Brunswick Power & Light Co. Ist 


lst & gen. mtge. ser. B 6s, 1942 
Ist & gen. mtge. ser. C 534s, 1949 & ref. 5s, 1930] 
Ist & gen. mtge. ser. D 5s, 1955 Oxford Elec. Co. Ist mtge. 58, 1936 
*Central Vermont Public Service Corp. 

Ist & ref. mtge. 58, 1959 

Citizens Gas Co. of Indianapolis. 
Citizens Gas Co. of Indianapolis Ist & ref. 5s, 1942 

Cleveland Electric Illuminating Co. 
Cleveland Electric Illum. Ist mtge. 5s, 1939 

Commonwealth Edison Co. 
Commonw. Elec. Co. Ist mtge. g. 5s, '43 |Commonw. Edison Co. Ist mtge. g. 66,'43 
Commonw. Edison Co. Ist mtge. g. 5s,'43 
Connecticut Light & Power Co. 


New Milford Pr. Co. Ist 5s, 1932 Connecticut Light & Power Co.— 
Connecticut Light & Power Co.— lst & ref. mtge. ser. B 54s, 1954 
Ist & ref. mtge. ser. A 7s, 1951 Ist & ref. mtge. ser. C 4s, 1956 


Consolidated Gas, Electric Light & Power Co. of Baltimore. 
[United Elec. Lt. & Pr. Co. 1st eens.| Consol. Gas Co. of Baltimore City— 
mtge. 444s, 1929] Cons. Ist mtge. 5s, 1939 
Cons. Gas, Elec. Lt. & Pr. Co. gen. Gen. mtge. 448, 1954 
mtge. 4s, 1935 








Power Co. 
Consumers Power Co.— 
[st lien & ref. 5s, 1936 
Jackson Gas Co. Ist mtge. 5s, 1937 1st lien & unif. mtge. ser. C 5s, 1952 
Michigan Light Co. Ist & ref. 5s, 1946 *lst lien & unif. mtge. 44s, 1958 
*Eastern New Jersey Power Co. 
” mtge. 6s, 1949 


Consumers 


Grand Rapids-Muskegon Power Co. 
lst mtge. 58, 1931 





lst mtge. 5s, 1949 
lst mtge. 544s, 1949 
Emptre District Electric Co. 
Empire District Electric Co.— Ozark Power & Water Co.— 
lst M. & ref. 5s, 1952 lst mtge. 5s, 1952 
Green Mountain Power Corp. 
*Burlington Gas Light Co. Reg: Mountain Power Corp. ist mtge. 
lst mtge. 5s, 1955 4s, 1948 
Indtana General Service Co. 
lst mtge. 5s, 1948 
Interstate Public Service Co. 
lst mtge. & ref. series B 6 }4s, 1949 | Ist mtge. & ref. series F 434s, 1958 
lst mtge. & ref. series D 5s, 1956 
Kansas City Power & Light Co. 
lst mtge. ser. A 5s, 1952 |1lst mtge. ser. B 434s, 1957 
Kings County Lighting Co. 
lst refunding mtge. 5s, 1954 |1lst refunding mtge. 644s, 1954 
; Lake Supertor District Power Co. 
Lake Superior District Power Co. ist mtge. & ref. 5s, 1956 
Long Island Lighting Co. 
lst ref. ser. A 6s, 1948 
lst ref. ser. B 5s, 1955 


New Jersey Power & Light Co. 


New York Edison Co. 
pee money mtge. 4s, 1949 


lst mtge. 5s, 1936 


lst mtge. 58, 1956 


New York Elec. Lt., Ht. & Pr. Co.— 
lst mtge. 5s, 1 
New York & Queens Electric Light & Power Co. 
N. Y. & Queens Elec. Lt. & Power Co. ist eons. mtge. 5s, 1930 


Ntagara, Lockport & Ontarto Power Co. 
ist mtge. & ref. 5s, 1955 


| *Western N. Y. Util. Co. 1st 5s, 1946 





JuLy 12 1930.] 


FINANCIAL 





CHRONICLE 303. 








*Ohio Public Service Co. 

Massillon El. & Gas Co. Ist M. gold 5s,’56 | Ohio Public Service Co. (The)— 
Richland Public Service Co. Ist mtge. Ist M. & ref. gold (ser. A) 74s, 1946 
8. f. gold 5s, 1937 Ist M. & ref. gold (ser. B) 7s, 1947 
Ist M. & ref. gold (ser. C) 6s, 1953 
Ist M. & ref. gold (ser. D) 5s, 1954 


Pactfic Gas & Electric Co. 


lst & ref. M. ser. B 6s, 1941 Ist & ref. M. ser. E 4s, 1957 
lat & ref. M. ser. C 538, 1952 Gen. & ref. mtge. 58, 1942 
let & ref. M. ser. D 5s, 1955 


*Potomac Electric Power Co. 


Cist Mortgage 5s, 1929] ‘nee & Refunding (ser. B) 6s. 1953 
Censolidated Mortgage 5s, 1936 
Public Service Co. of New Hampshtre. 


Public Serviee Co. of N. H.— Manchester Traction, Light & Power— 

lst & ref. 5a, 1956 lst & ref. 58, 1952 

, lst & ref. 78, 1952 
lst & Refunding Mortgage 44s, 1957 
Queens Borough Gas & Electric Co. 
Gen. mtge. 5s, 1952 ‘Coen Mortgage 4s. 1958 
General Mortgage 5s, 1955 
Rochester Gas & Electric Corp. 

Municipal Gas & Elec. Co. Ist 4s, =a ae Ry. & Lt. Co. cons. mtge 





Rockland Light & Power Co. 
ist & Refunding Mortgage 44s, 1958 | lst mtge. 5s, 1938 
Salmon River Power Co. 
lst mtge. 5s, 1952 
San Diego Consolidated Gas & Electric Co. 
lst mtge. gold 58, 1939 lst & ref. M. ser. B 58, 1947 
lst & ref. mtge. ser. A 68, 1939 lst & ref. mtge. ser. C 6s, 1947 
Southern Caltfornta Edison Co. 
Mentone Power Co. lst 5s, 1931 | So. Calif. Edison Co. gen. mtge. 5s, 1939 
Mt. Whitney Pr. & El. Co. ist 6s, 1939' Gen. & ref. mtge. 5s, 1944 
Pacific Light & Power Co.— Ref. mtge. 5s, 1951 
lst mtge. 5s, 1942 Ref. mtge. 5s, 1952 
ist & ref. mtge. 58, 1951 | *Ref. mtge. 5s, 1954 
Santa Barbara Gas & Elec. Co. Ist mtge. | 
(serial) 58, 1941 
Syracuse Lighting Co., Inc. 
Syracuse Gas Co. Ist 5s, 1946 {Syracuse Lighting Co. Ist 5s, 1951 
The Twin State Gas & Electric Co. 
| 1st len & ref. ser. A 534s, 1945 
*Waterbury Gas & Light Co. 
|* Waterbury Gas Light Co. Ist 4}4s, 1958 
Wisconsin Power & Light Co. 
Eastern Wisconsin Electric Co.— Wisconsin Power & Light Co.— 
[st lien & ref. M. ser. A 6s, '42 ‘ lst lien & ref. M. ser. E 5s, °56 
[st lien & ref. M. ser. B 6 %s,"48 | Ist Hen & ref. mtge. series F 5s, 1958 
Wtsconsin Public Service Corp. 


Wisconsin Public Service Corp.— Wisconsin Public Service Co.— 
ist lien & ref. M. ser. A 638,52 lst mtge. & ref. 5s, 1942 
Ist lien & ref. mtge..ser.B 54s, 1958 | 


TELEPHONE COMPANY BONDS 


American Telephone & Telegraph Co.—| New England Tel. & Tel. Co.— 
(Collateral trust 4s, 1929] [Debenture, now ist mtge, 4s, 1930] 
Collateral trust 58, 1946 Debenture, now list mtge, 5s, 1932 

Bell Telephone Co. of Pa.— lst mtge. gold, ser. A, 5s, 1952 
lst & ref. mtge. 5s, 1948 lst mtge. gold, ser. B, 4s, 1961 
lst & ref. mtge. 5s, 1960 N. Y. Telephone Co.— 

Illinois Bell Tel. Co. — lst & gen. mtge. 44s. 1939 
lst & ref. mtge. 58, 1956 *Southern New England Telephone Co.— 

Ist mtge. gold 5s, 1948 

| *Southwestern Bell Telephone Co.— 
| Ist and ref. 5s, 1954 
The following is a list of the bonds and notes which have 
been dropped from the legal investment class since the 

publication of the list dated July 1 1929: 
Maine.—Cities: Brewer, Elisworth, Gardiner, Old Town. 

East Livermore, Fort Fairfield, South Berwick, York. 

Portland. 


New Hampshire .—Counties: 
niker. 


Rhode Island.—Cities: Centra] Falls, Pawtucket. Towns: West Warwick. 


Connecticut.—Cities: Waterbury. Towns: Colchester, Darien, East Hampton, 
East Hartford, Groton, South Windsor, Stonington, Tolland, West Hartford, 
Weathersfield, Wilton. 


Outside New England.—Austin, Tex.; Binghamton, N. Y.; Danville, Ill.; Des 
Moines, lowa; Elmira, N. Y.; Hammond, Ind.; Laneaster, Pa.; Montgomery, 
Ala.; Newburgh, N. Y.; Pontiac, Mich.; St. Joseph, Mo.; Trenton, N. J.; Wil- 
mington, N.C. 

All issues of the following companies: 

Worveester Gas Light Co. (Mass.). 

Los Angeles Gas & Electric Co. (Calif.). 

Union Electric Light & Power Co. (Mo.). 

And the securities of the Upper Coos RR. of the Maine Central System. 


Atlantic City, N. J.—New Mayor Takes Office.—On July 
10, Harry Bachrach, banker and State Public Utility Com 
missioner, was sworn in as Mayor of this city for the third 
time, following the accidental death of Mayor Anthony M. 
Ruffu, Jr. on June 23. Newspaper reports state that Mayor 
Bachrach was unanimously elected by the Board of Com- 
missioners. 


Detroit, Mich.—Vote on Recall of Mayor Bowles on July 
22.—The qualified electors of the city will pass judgment 
on July 22 on the question of whether or not Mayor Charles 
Bowles shall be recalled, reports the New York “Times’”’ 
of July 9. It is said that Mayor Bowles will continue to 
serve as Mayor if recalled, and will automatically become 
a candidate for re-election 30 days later. 


Minnesota.—Ruling Given on Eligibility of Certain Rail 
Bonds as Savings Bank Legal Investments—W. H. Gurnee, 
Assistant Attorney-General, on June 24 rendered a ruling to 
A. J. Viegel, State Commissioner of Banks, regarding the 
eligibility of certain railway bonds as securities considered 
legal for investment by savings banks and trust funds in 
Minnesota. The text of his opinion, as it was given in the 
“United States Daily” of July 8, reads as follows: 


Dear Sir—We have your favor of June 25 1930, requesting our opinion 
as to whether the Cleveland Cincinnati Chicago & St. Louis Railway Co. 
refunding and improvement mortgage 4% % nds due July 1 1977 are 
eligible as authorized securiti gs banks and corporate trustees. 


1st & ref. 58, 1953 


ilst mtge. 444s, 1948. 





Towns: Brunswick, 
Water Districts: Gardiner, 


Carroll, Hillsborough. Towns: Charleston, Hen- 


ties for sa 

e have examined the circular and printed matter descriptive of the 
bonds enclosed with your letter. Assuming that the statements contained 
therein are true, it ap rs that payment of these bonds is anteed by 
the New York Central RR. Co. It also appears that the New York Cen- 





tral RR. Co. has paid dividends on its capital stock of not less than 4% 
per annum each fiscal year for many years past, and in this respect com- 
ee with the requirements of Mason’s Statutes, section 7714, subd. (6). 

f, within five years = to the investment, the New York Central RR. 
Co. has not defaulted in the payment of any part of the principal or interest 
of any debt incurred by it, or in the payment of any part of the principal 
or interest of any bonds ranteed or assumed by it, the bonds under con- 


gua 
sideration are eligible investments for savings banks and corporate trustees. 
under the laws of this State. = 


New Jersey.—Special Session Adjourns Without Votin 
on Bond Amendment.—The special legislative session whic 
convened on July 1 in order to pass regulatory measures 
amending a 1930 legislative enactment which placed a strict 
limit on the issuance of bonds and provided that bonds 
should not be issued in excess of 15% of the total ratables 
of municipalities for various improvements—V. 130, p. 
4639—on July 8 adjourned until Nov. 18 without voting 
on an amendment to the Act, according to newspaper dis- 
patches from Trenton on July 8. It is said that enough 
votes could not be mustered to pass a correction bill that 


had been introduced (S. S. A. 7) so both the houses passed 
resolutions to adjourn. 


New York State.—$25,690,567 Gasoline Taz Collection 


in Year.—We are in receipt of the following report from 
Albany, dated July 7: 


Exceeding estimates by nearly $1,750,000, New York State’s gasoline 
tax for the first year of its operation resulted in the collection of $25,- 
690,567, according to figures given out here to-day by Thomas M. Lynch, 
Commissioner of Taxation and Finance. The net collections after credits 
had been deducted amounted to $25,126,771. Of this amount $18,- 
807,578 went to the State Treasury to be used in the construction and 
maintenance of the State highway system and $6,269,192 was distributed 
to New York City and the counties of the State. Statistics on the amount 
of fuel used show that 1,409,414,457 gallons of motor fuel were reported 
during the 12-month period ended April 30 of this year. The difference 
in the money actually collected and any total calculated on the gallonage 
figures is explained by the fact that payments by distributors sometimes 
reached the Departmeng after the first of the monta and are included 
in the next month's totals, 


New York State.—Legal Investment List Amended.—On 
July 2 Joseph A. Broderick, State Superintendent of Banks, 
issued a supplemental list, dated July 1 1930, amending 
the original list issued on Dec. 1 1929 (V. 130, p. 1003) by 
the removal of eleven municipalities, three railroads and one 
public utility company, and the addition thereto of twenty- 
three communities and various railroad and utility bonds. 


The bulletin, as issued by the Superintendent of Banks, 
is as follows: 


NEW YORK STATE BANKING DEPARTMENT, ALBANY, N. Y. 
Supplemental List July 1 1930. 
Announcements to the list_of securities considered legal investments for 
savings banks, dated Dec. 1 1929. 

The provisions of Section 52 with reference to the annual list, namely: 
the Superintendent of Banks is not in any way liable for the omission there- 
from of any bonds which may be found subsequently to qualify, or for the 
inclusion therein of any bonds which may be found subsequently not to 
qualify, apply as well to this announcement. 


JOSEPH A. BRODERICK, Superintendent of Banks. 

Removals from legal investments list: 
West Orange, N. J. Beaver Falls, Pa. 

West Orange School District, N. J. Lackawanna County, Pa. 

Oakland County, Mich. Lancaster, Pa. 

Pontiac, Mich. Lancaster School District, Pa. 

Pontiac Union School District, Mich. East Chicago, Ind. 

San Antonio Independent Sch. Dist., Tex. Note.—The above places have failed 

Note.—The above places do not qualify | to furnish the Banking Department with 
on basis of information filed with the; the required information on which to 
Banking Department. | base an opinion. 

Additions to legal investments list: 
Norwalk, Conn. *Hillsborough County (Manchester), 
Chester, Pa. N.H 
Chester School District, Pa. 

Delaware County, Pa. 

Lycoming County, Pa. 

Monessen, Pa. 

Monessen School District, Pa. 
Evansville, Ind. 

*Scott County (Davenport), Iowa. 
*Battle Creek 8. D. (Battle Creek), Mich. 
*Wayne County (Detroit), Mich. 
*Jackson County (Kansas City), Mo. 
*Omaha 8S. D. (Omaha), Neb. 


Canton, Ohio. 
*Canton Sch. Dist. (Canton), Ohio. 
*Mahoning County (Youngstown), Ohio, 
Youngstown, Ohio. 
*Dallas County (Dallas), Tex. 
Tacoma, Wash. 
*Tacoma S. D. No. 10 (Tacoma), Wash, 
*Charleston, W. Va. 
*Independent S. D. (Charleston), W.Va. 
Note.—Unlimited tax obligations only 
are legal for places indicated with an 
asterisk (*). 
Additions to iegal investments list: 
Boston & Albany RR. Co.: 
Imp. 4s, 1978 
Chesapeake & Ohio Ry. Co.: 
Ref. & imp. 4%s, 1995, series B 
Equip. trust 444s, due to May 1945 Reading Co.: 
Chicago Indianapolis & Louisv. Ry. Co.: Equip. trust 44s, M, due to May 1 ’45 
Equip. trust 5s, E, due to Oct. 1 1944/ St. Louis-San Francisco Ry. Co.: 
Chicago & North Western Ry. Co.: | Equip. trust 4%s, DD, due to Apr. ’45 
Equip. trust 444s, X, due to Feb. 1945| Southern Pacific Co.: 
Chicago R. I. & Pacific Ry. Co.: | Equip. tr. 44s, M, due to May 1 °45 
Equip. trust 4%s, Q, due to June 1 1945| Southern Ry. Co.: 
Gulf Mobile & Northern RR. Co.: Equip. tr. 444s, CC, due to Dec. 1944 
Ist 5%s, 1950, series B Virginian Ry. Co.: 
Ist 5s, 1950, series C Ist 44s, 1962, series B 
Missouri-Kansas-Texas RR. Co.: Wabash Ry. Co.: 
Prior lien 5s, 1962, series A Ref. & gen. 54s, 1975, series A 
Prior lien 4s, 1962, series B Ref. & gen. 5s, 1976, series B 
Prior lien 4%s, 1978, series D Ref. & gen. 4%s, 1978, series C 
Morris & Essex RR. Co.: Ref. & gen. 5s, 1980, series D 


Pere Marquette Ry. Co.: 
Ist 4'%s, 1980, series C 
Equip. trust 4'%s, series of 1930, due 
to May 1 1945 





Constr. mtge. 44s, 1955, series B Equip. tr. 5s, 1922, due to Aug. 1937 
New York Central RR. Co.: Equip. tr. 544s, C, due to July 1 1938 
Equip. trust 44s, 2d of 1929, due to Equip. tr. 5s, E, due to Dec. 1 1939 

Dec. 1 1944 Equip. tr. 4%s, F, due to Dec, 1 1940 


Equip. tr. 
Equip. tr. 


44s, G, due to Apr. 1 1942 
4\%s, H, due to Feb. 1 1944 





Removals from legal investments list: 
Central of Georgia Ry. Co.: All bonds |New Orleans Texas & Mexico Ry. Co.: 
St. Louis Southw. Ry. Co.: All bonds | All bonds 

Remorals from legal investments list: 
Binghamton Light, Heat & Power Co.: Ist ref. 5s, 1946 

Additions to legal investments list: 


Peoples Gas Light & Coke Co.: | Public Service Electric & Gas Co. of N. J. 
lst & ref. 5s, 1976, series A | Ist & ref. 44s, 1970 


Texas.—Legal Opinion Rendered on Status of Cities After 
Census.—We are in receipt of a copy of an opinion recently 





written by J. H. Painter, Legal Counsel for the League of 
Texas Municipalities, in which he undertakes to show that 
cities and towns in the State which have acted upon the 
assumption that their unofficial census figures entitled;them 





to the benefits of the Home Rule Amendment to the{State. 
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Cvnstitution and have issued bonds based upon the pro- 
visions of said amendment, are within their legal rights and 
the bond holders will be protected in their investment. The 
text of the opinion reads as follows: 


Now that the Federal Census Enumeration is practically completed and 
the results thereof about to be announced, there is considerable speculation 
as to what effect the announcement of the population 6f less than 5,000 
inhabitants will have upon those Cities in which it has been claimed that 
there was a pulation in excess of five thousand inhabitants entitling 
that 7. to the benefits of the Home Rule Amendment to the Constitu- 
tion of Texas and the consequent authority to levy a tax of 244% of the 
taxable values of the property within the City’s territorial limits. I 
have had numerous requests for my opinion upon this subject, both from 
within and without the State of Texas and after a careful consideration 
and investigation of this question, it is my opinion that where a City 
Council has without fraud or collusion declared the city to have a pope 
tion of over 5,000 inhabitants and such city has adopted a Home Rule 
Charter and issued bonds based upon the power of a tax levy of 244% on 
the taxable values within the corporate limits, the holders of bonds of said 
City will be protected in their investment even though the Federal Census 
should show the population of said city to be less than 5,000 inhabitants. 

The Constitution of the State of Texas as amended in 1913 provides 
that whenever an incorporated city in this State shall have more than 5,000 
inhabitants, it shall have the power to amend or adopt its charter, &c., 
and in addition thereto may levy taxes, not exceeding 24% % of the values 
of taxable property within its corporate limits. There is no provision in 
our Constitution or upon our statute books for the taking of a City Census 
and as the so Council is the head of the Municipal Government, the 
Courts have held where no method of procedure is provided by the Con- 
stitution or General Laws, the determination of the question is a matter 
solely for the Council and its action thereupon is conclusive and except 
where fraud and,coliusion are shown, its determination of the question is 
not subject to judicial inquiry or disturbance. This has been frequently 
held by the Appeilate Courts of our State, both in regard to the County 
Commissioners Court and the Councils of the various cities. 

Prior to the adoption of the Home Rule Amendment to the Constitution 
of Texas, our Constitution contained a provision relative to cities of over 
10,000 population being entitled to apply to and receive from the Legis- 
lature a special charter. Several instances in which a special charter was 
applied for and granted by the Legislature, the validity thereof was attacked 
on the ground that at the time of the application for and granting of said 
special charter, the city to whom it was granted did not have a population 
of 10,000 inhabitants although the City Council had certified to the Legis- 
lature that such population was embraced within the territorial limits of 
the applicant city and in these cases, the higher courts uniformly heid that 
the determination by the City Council that said city had the constitutionally 
required population was determinative and conclusive and was not subject 
to judicial investigation. 

he United States Supreme Court in the case of Loughborough vs. 
Blake 5 Wheat 317 has stated that the direct and declared object of the 
U. 8. Census is to furnish a standard by which representative and direct 
taxes may be apportioned among the States. in the Pennsylvania case of 
Commonwealth vs. Walter reported in 118 A, 510, the Court says that the 
Federal Census is the best evidence of the population but has no force and 
effect except as provided by the Constitution or laws of a State. While it 
is true that the Courts of the various States, as well as the United States 
Courts have frequently stated that the Courts would take judicial notice 
of the results of the United States Census, no Courts have ever held such 
census shall be conclusive as against the determination of population by 
the local authorities in whom is vested by the laws ot our State the power 
to determine the population of a given community as a condition precedent. 

The Courts of our State and of the United States have frequently and 
consistently held that the innocent purchasers of municipal bonds will be 
protected in municipal courts in contests of their ee and in the very 
recent case of Harris vs. City of Port Arthur, 267 8. . 349, the Court 
held that where the city’s annexation of contiguous territory gave it suffi- 
cient taxable values to sustain a particular bond issue, the subsequent hold- 
ing by a court that certain valuable property within such annexed territory 
was not subject to the taxation, thereby reducing its taxable values below 
the amount necessary to sustain such bond issue would not and could not 
affect the validity of the bonds so issued. Also to the same effect is the case 
of City of Belton vs. Harris Trust & Savings Bank in 283 8S. W. 164. 

While it is true that both the U. 8. Courts and the State Courts have 
held that where the rate of taxation which may be levied by a city is posi- 
tively limited by the Constitution the purchaser of bonds of such city is 
required to take notice of such limitation and in each of said cases you will 
find that the limitation was upon facts which were required to be a 
matter of public record and not upon the determination by officials of 
whether the facts which mitted the issuance of the bonds existed and 
the Courts have repeatedly and consistently held that where the determi- 
nation was left to certain officials as a pre-requisite to the issuance of 
bonds and the amount of indebtedness which might be incurred, the de- 
cision of such officials therein is held to oe conclusive. This doctrine was 
laid down by the U. 8S. Supreme Court in the case of Sherman County vs. 
caro” gt 'F 8.735, and also in Sutliff vs. Commissioners of Lake County, 

It is my opinion based upon the various cases I have read that the bonds 
of the home rule cities of the State of Texas where issued in accordance 
with the Constitution and Laws of the State of Texas and the charter 

rovisions of the city where such city had been incorporated and adopted 

ts charter based upon the findings and conclusions of its City Council 
that it had a population in excess of the Constitutional requirement of 
over 5,000 inhabitants would be valid in the hands of the purchaser thereof 
regardless of the fact that the 1930 Federal Census found that such city did 
not have the required 5,000 population at the time of taking such census, 
unless it could be shown that the City Council had been guilty of fraud 
oe gross abuse of their discretionary powers in determining such popu- 
ion. 

With regard to the status of a city wherein the City Council has heretofore 
determined that it had a population in excess of 5,000 inhabitants and it 
adopted a charter and operated as a home rule city and the 1930 Federal 
Census disclosed the fact that it did not have 5,000 inhabitasts I am of 
the opinion that the Federal Census would not affect such City’s status, 
but I would advise any such City to, if possible, remedy this defect in 
population and at the next session of the Texas Legislature secure the 
Passage of a Curative Act for a psychological effect, if for nothing else. 

I have made no investigation as to the status of warrants issued by a 
city which had been declared by its City Council to have in excess of 5,000 
inhabitants and which this Federal Census has disclosed did not have such 

pulation and: therefore, my opinion herein does not apply thereto and 
t may be, use of the fact that a holder of a City Warrant holds same 
subject to any and all secret equities and cannot claim to be an innocent 
purchaser that this rule may not apply. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABINGTON TOWNSHIP (P. O. Abington), Montgomery County, 
Pa.—BOND SALE.—E. Raymond Ambler, Township Secretary, informs 
us that on June 16 an issue of $100,000 4% coupon road construction 
bonds was awarded to the Abington Bank & Trust Co., of Abington, at a 
price of 100.0107, a basis of about 4.24%. The bonds are dated July 1 

930 Denom. $1,000. Due on July 1, as follows: $10,000 in 1935; $25,000 
in 1940; $30,000 in 1945, and $35,000 in 1950. Interest is payable semi- 
annually in January and July. 


AKRON, Summit County, Ohio.—BOND SALE.—The following issues 
of coupon or registered bonds aggregating $1,098,417.73 offered on July 7 
—V. 130, p. 4459—were awarded as 4s to a syndicate composed of the 
Bankers Co. of N. Y., First Detroit Co., Inc., New York, Eldredge & Co., 
New York, Mercantile-Commerce Co., St. Louis, and E. G. Tillotson & 
Co., of Cleveland, at a price of 100.54, a basis of about 4.38%: 
$751,295.60 special assessment improvement bonds. Due on Oct. 1 as 
follows: $75,295.60 in 1931; $75,000 from 1932 to 1939 incl., 
and $76,000 in 1940. 

247,122.13 special assessment improvement bonds. Due on Oct. 1 as 
follows: $49,122.13 in 1931; $49,000 in 1932 and 1933 and $50,- 
000 in 1934 and 1935. 

100,000.00 improvement bonds, authorized by vote of the electorate. 
Due $10,000 on Oct. 1 from 1931 to 1940 inclusive. 

All of the above bonds are dated Aug. 1 1930 and are being reoffered by 
members of the successful group at prices to yield 3.25% for the 1931 
maturity; 4.00% for the 1932 maturity; 4.10% for the 1933 maturity; 





4.15% for the 1934 maturity: 4.20% for the 1935 maturity and 4.25 for 
the bonds due from 1936 to 1940 incl. ality of bonds to be approved 
by Squire, Sanders & Dempsey, of Clev A statement of the financial 
condition of the City appeared in our issue of June 21. 


ALBERT LEA, Freeborn County, Minn.—BONDS NOT SOLD.—The 
$25,000 issue of not to exceed 6% coupon equipment bonds offered on July 1 
—V. 130, p. 4275—was not sold due to an error in the advertising of the sale, 
the bids being returned unopened. 

BONDS RE-OFFERED.—We are now officially informed that sealed 
bids will again be received until 7.30 p. m. on July 17, by A. E. Carlsen, 
City Clerk, for the purchase of a $25,000 issue of coupon equipment bonds. 
Interest rate is not to exceed pn: paren semi-ann ; om. $3 08: 
Dated July 11930. Due on July 1, as follows: $2,000, i933 to 1935; $3,000 
1936 and 1937: $4,000, 1938 and 1939, and $5,000 in 1940. Principal 
and interest payable at any suitable bank or trust company ee y 
the purchaser. The appro opinion of Junell, Oakley, Driscoll & Fletcher 
of Minneapolis, will be f > aser to pay for the printing of the 
bonds. A certified check for 2% must accompany the bid. 


ALBION, Boone County, Neb.—BOND SALE DETAILS.—The 
$63 ,000 issue of 444% coupon refunding, series ‘‘A’’ bonds that was pur- 
chased at par by tne State of Nebraska—V. 131, p. 146—is dated July 1 
1930. Denom. $1,000. Due on July 1 as follows: ,000, 1931 to 1947, and 
$4,000, 1948 to 1950, all incl. Optional on or after July 1 1935. Prin. and 
int. (J. & J.) payable at the office of the County Treasurer in Albion. 


_ALBUQUERQUE, Bernalillo County, N. Mex.—BONDS RE-OF 
FERED.—The six issues of coupon bonds aggregating $768,000 that werv 
purchased by Darby & Co. of New York as 4%s and 4%s at a price of 
100.014, a basis of about 4.65% —V. 130, p. 4640—are now being offered 
for public subscription by the purchaser at prices to yield from 4.25 to 
4.50% , according to the interest rate and maturity. Due from July 1 1933 
to 1950 incl. ‘he offering notice reports as follows: These bonds, issued 
for various public improvements, are direct and general obligations of 
the entire city, which reports an assessed valuation of all taxable property 
of $21,153,799 and a net debt of $1,647,547. 


ALEXANDRIA SCHOOL DISTRICT (P. O. Alexandria), Dougias 
County, Minn.—BOND SALE.—An issue of $175,000 school bonds is 
reported to have been purchased by the State of Minnesota as 4 4s at par. 


ALLEGHANY, Cattaraugus County, N. Y.—BOND SALE.—The 
$104,000 5% coupon or registered sewer bonds offered on July 2—V. 130, p. 
4640—were awarded to Batchelder & Co., of New York, at 103.56, a basis 
of about 4.73%. The bonds are dated July 1 1930 and mature on July 1 
as follows: $2,000 from 1932 to 1941 incl., and $3,000 from 1942 to 1969 
incl. Bids for the issue were as follows: 


Bidder— Rate Bid 
Dee 2 OD. Ci ob hk rks sntcncwntsicsabotccce 103.56 
I Tn SIN a ss inst en aii tv tsar wc me ene 102.177 
Bet SONORA DAlne, MOUS. 3 oo cence cece keen neecee 103.279 
Exchange National Bank, Alleghany--....................--.. 103.177 
DOR SES Cites, Hibs Ki dnnb etwas eoncencecbbd ie iwiice 102.1875 


ALLISON-SPRING VALLEY SCHOOL DISTRICT (P. O. San 
Diego) San Diego County, Calif.—BONDS NOT SOLD.—The $38,000 
issue of school bonds offered on June 30—V. 130, p. 4640—was not sold 
+. sores were no bids received Dated May 19 1930. Due from 1936 to 

inciusive. 


ALPINE, Brewster County, Tex.—WARRANT SALE.—We are 
informed that an issue of $121,000 5%% semi-annual refunding street 
improvement warrants has been purchased at par by Van H. Howard & 
Co., of San Antonio. 


AMARILLO, Potter County, Tex.—BOND SALE.—The two issues of 
5% semi-annual bonds aggregating $175,000, offered for sale on July 8— 
V. 130, p. 4459—were jointly purchased by C. W. McNear & Co. of 
Chicago, and the Dallas Union Trust Co. of Dallas, for a premium of 
$1,750, equal to 101, a basis of about 4.91%. The issues are divided as 
follows: 150,000 street improvement and $25,000 park bonds. Dated 
July 1 1930. Due in from 1 to 40 years. 

ARKANSAS, State of (P. O. Little Rock).—BOND SALE.—The 
$18,000,000 issue of semi-annual State highway bonds offered for sale 
on July 9—V. 130, p. 4459—was purchased by a syndicate composed of 
Halsey, Stuart & Co., the Bancamerica-blair Corp., the Chatham Phenix 
Corp., E. H. Rollins & Sons, Eldredge & Co., A. B. Leach & Co., Inc., 
Rk. W. Pressprich & Co., Redmond & Co., B. J. Van ingen & Co. and Darb 
& Co., all of New York; the Mercantile Commerce Co., the Boatmen’s 
National Co., Stifel, Nicolaus & Co., Inc., and Stix & Co., all of St. Louis; 
the Commerce Trust Co. of Kansas City, the National Bank of Arkansas 
and the Merchants & Planters Title & investment Co., both of Pine Bluff, 
and W. B. Worthen & Co. of Little Rock as 4%s at a price of 99.78. a 
basis of about 4.76%. Dated July 1 1930. Due from July 1 1935 to 
1935 incl. Newspaper reports gave the other bids as fcllows: 

Besides the winning tender, this syndicate submitted a bid for 102.65 
for the bonds as 5s, a basis of 4.83%. For a combination of bonds and 
notes the group offered 100.158 for $9,000,000 bonds as 4%4s and 100.01 
for $9,000,000 3%4 % notes. The fourth proposal submitted by the group 
was a “split rate’”’ bid which the State Note Board did not consider in view 
of the more favorable bids available. _ : 

The competing Lebhman-Chase Securities syndicate included also Stone & 
Webster and Blodget, inc., Kountze Brothers, Kean, Taylor &« Co., 
Ames, Emerich & Co., C. F. Childs & Co., Rogers Caldwell & Co., Phelps, 
Fenn & Co., Stranahan, Harris & Oatis, Inc., Otis & Co., the Guardian 
Detroit Co., M. & T. Co., the Foreman-State Corp., F. 8. Moseley & Co., 
H. L. Allen & Co., Batchelder & Co., A. C. Allyn & Co., the Commercial 
National Bank & Trust Co., the Mississippi Valley Co., Hannahs, Ballin 
& Lee, the Wells-Dickey Co., Heller, Bruce & Co., the American Exchange 
Trust Co. of Little Rock, M. W. Elkins & Co., E. Lowber Stokes & Co., 
Stern Bros. & Co., E. J. Coulon & Co. and the Central Trust Co. of Topeka. 

This group offered 101.50 for $18,000,000 5% bonds and presented an 
alternative bid of 98.50 for all4%s. A third tender was par for $9,150,000 
5% bonds and $8,850,000 4% % bonds. A price of 102.50 was named 
for $9,000,000 5% bonds and $9,000,000 334% notes, while a further 
alternative covered par for $9,000,000 4% notes alone. Other tenders 
submitted by the group were for combinations of notes and bonds, with 
several of them ruled out of consideration immediately by the State Note 
Board as they also represented “‘split-rate’’ bids. 

BONDS OFFERED FOR INVESTMENT.—tThe above bonds are now 
being offered for public subscription by the successful bidder at prices to 
yield 4.60% on all maturities. They are reported to be legal investment 
for savings banks and trust funds in New York, Massachusetts and other 
States. Subject to the approval of legality by Thomson, Wood & Hoffman, 
¢ = York, and Rose, Hemingway, Cantrell & Loughborough, of Little 

ock. 

Financial Statement (as officially reported). 


Been velsaa CN nS cn canadcccaviadctided Gabbe $3 ,000,000,000 
A a is ties an ahidgitn es teh wae ie eee 1,248,649,700 
Total bonded debt, including this issue_-_-___..._.._--_---- 83,312,167 
Bonds held by State Institutions_-...-.......---- $947 ,167 
pp RS RISES SE ee ee Deen 82,365,000 
Sn. SO Ce ee. Ceceneercotence 1,752,204 
Population, 1960 Cotwus........-.......-...... 1,852,901 


ARLINGTON COUNTY (P. O. Clarendon), Va.—BOND OFFERING. 
—Sealed bids will be received until 2:30 p.m. on July 21 by Fletcher Kemp, 
Superintendent of Public Schools, for the purchase of a $510,000 issue of 
semi-annual school construction and refunding bonds. Int. rate is not to 
exceed 6%, stated in multiples of 4% of 1%. Denom. $1,000. Dated 
July 1 1930. Due on July 1 as follows: $10,000, 1936 to 1940: $15,000, 
1941 to 1944; $20,000, 1945 to 1953; $30,000, 1954 to 1959, and $40,000 
in 1960. The approving opinion of Thomson, Wood & Hoffman of New 
York will be furnished the purchaser. A certified check for 2% par of 
the bonds bid for, payable to the County Treasurer, is required. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The First National Old Colony Corp., of Boston, was awarded on July 2 
a $100,000 temporary loan at 2.43% discount. The loan is dated July 10 
1930 and is payable $50,000 on Dec. 5 1930 and July 9 1931 respectively. 


ARMSTRONG COUNTY (P. O. Kittanning), Pa.—BOND SALE.— 
M.M. Freeman & Co., of Philadelphia, on June § were awarded an issue of 
$305,000 coupon bonds, comprising a $225,000 road construction issue 
and an $80,000 County Home issue, at par plus a premium of $100, equal to 
100.04. The road construction bonds were taken as 4s and the Count 





Home bonds were sold as 44s. Each issue is dated May 1 1930. Denom. 
$1,000. Interest is payable semi-annually in May and November. 
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ARVIN SCHOOL DISTRICT (P. O. Bakersfield) Kern County, 
Calif.— BOND SALE.—The $19,000 issue of 6% coupon school building 
bonds that was offered on June 16—V. 130, p. 4096—was not sold at that 
time (all bids rejected) but was re-advertised for sale on June 30, and 
awarded to the Elmer,J. Kennedy Co., of Los Angeles, for a premium of 
5.20, equal to 100.037, a basis of about 5.98%. Dated May 19 1930. 
e from May 19 1931 to 1940 incl. Interest payable on May and Nov. 19. 


ATTLEBORO, Bristol County, Mass.—LOAN OFFERED.—William 
Marshall, City urer, received sealed bids until 11 a. m. (daylight 
saving time) on July 11 for the purchase at discount of a $100,000 temporary 
loan. Dated July 14 1930. Denoms. $25,000, $10,000 and $5,000. Pay- 
able on Nov. 26 1930 at the First National Bank, of Boston. Legality ap- 
proved by Storey, Thorndike, Palmer & Dodge, of Boston. 


AUBURN, Cayuga County, N. Y.—BOND OFFERING.—A. P. Briggs, 
City Comptroller, will receive sealed bids until 12 m. on July 15 for the 
purchase of $110,000 not to exceed 5% interest coupon or r tered water 
supply improvement bonds. Dated July 1 1930. enom. $1,000. Rate 
of interest to be expressed in a multiple of % of 1%. Due $5,500 on July 
1 from 1931 to 1950 incl. Principal and semi-annual interest (Jan. and J uly) 
Payable in gold in New York. A certified check for $2,200, payable to 
the order of the City Water Department, must accompany each propasa!. 
The successful bidder will be furnished, without cost, with the favorable 
opinicn of Reed, Hoyt & Washburn, of New York. 

Financial Statement as of July 1 1930. 
Assessed valuation—Real estate._........-.-- 22. eee $50,897,705 


PNUD Shae akc nn sneduciedbsddabsduwade 1,819,272 
Ps --bbidhaeLiicchiwaiee.bientes~ssacabneaeaee 52,716,97 
I a aa illn. ere eal a Ges Gal in ie ds en gs Sb a $5.571.808" r 
Less net bonded debt (excl. of this issue) _--...___- 1,075,882 
Net add’l amt.for which city could be legally bond. $4,195,816 
Water dept. sink. fund, applicable for retirem't of water bonds_- 38.573 


AURORA, Hamilton County, Neb.—BOND SALE.—An issue of 
$100,000 refunding bonds is reported to have been purchased by an un- 
disclosed investor. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—The 
Merrill Trust Co. of Bangor during July purchased a $75,000 temporary 
a at thy discount. The loan is dated July 8 1930 and is payable 
on Oct. 30. 


BARTHOLOMEW COUNTY (P. O. Columbus) Ohio.—BOND 
OF FERING.—Clarence A. Brooks, County Treasurer, will receive sealed 
bids until 2 B=. on July 18 for the purchase of $7 ,600 4% % road construc- 
tion bonds. Dated July 15 1930. Denom. $380. Due $380 on July 15 1931; 
$380 on Jan. and July 15 from 1932 to 1940 incl., and $380 on Jan. 15 1941. 


BAY COUNTY SPECIAL TAX SCHOOL DISTRICT (P. O. Panama 
City), Fla.—BONDS NOT SOLD.—The $65,000 issue of 6% coupon semi- 
annual school bonds offered on July 5—V. 130, p. 4459—was not sold. 
Due from July 1 1933 to 1959 inclusive. 


BENSON, Swift County, Minn.—BOND SALE.—The $28,556.35 

issue of semi-annual refunding bonds offered for sale on May 26—V. 130, 
. 3754—was purchased by Geo. B. Keenan & Co., of Minneapolis, as 5s. 
ated June 1 1930. Due in from 2 to 12 years. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.—Sigel 
H. Freeman, County Treasurer, will receive sealed bids until 2 p. m. on 
Ausust 2, for the purchase of the following issues of bonds aggregating 


12,755: 
3 ,600 44% % Peter Barr et al., Richland Township road construction bonds. 
Denom. $380. Due $760 on July 15 1931; $760 on Jan. and July 
15 from 1932 to 1940, incl., and $760 on Jan. 15 1941. Int. is 
yable on Jan. and July 15. 

5,155 6% drainage bonds. Lenom. $515.50. Due $515.50 on Nov. 10 
from 1931 to 1940, incl. Interest is payable on May and Nov. 10. 
Each issue is dated July 7 1930. Principal and semi-annual interest 
Payable at the office of the County Treasurer. A complete transcript of 
all proceedings had relatve to the issuance of the bonds will be furnished 

to the purchaser. 


BERKS COUNTY (P. O. Reading) Pa.—BOND SALE.—A. B. 
Leach & Co., Inc., of Philadelphia, on June 30 purchased an issue of 
750,000 4% coupon new jail construction bonds at par plus a premium of 
,000, equal to 100.40, a basis of about 3.88%. The bonds are dated 
July 1 1930. Denom. $1,000. Due $250,000 on July 1 in 1933, 1934 and 
1935. Interest is payable in Jan. and ‘uly. The purchasers are reoffering 
the bonds for public investment at prices to yield 3.75 to 3.85% according 
to maturity. 


BERLIN, Coos County, N. H.—BOND OFFERING.—W. B. Gendron, 
City Treasurer, will receive sealed bids until 4 p. m. (daylight saving 
time) on July 15 for the purchase of $200,000 4144 % coupon school bonds. 
Dated July 1 1930. Denom. $1,000. Due $10,000 on July 1 from 1931 
to 1950 inclusive. Principal and semi-annual interest (Jan. and July) 
payable at the Old Colony Trust Co., Boston, which will supervise the 
inc ag erg of the bonds. A certified check for 2% of the par value of the 

nds bid for, payable to the order of the above mentioned City Treasurer, 
must accompany each proposal. Legality is to be approved by Ropes, 
Gray, Boyden & Perkins of Boston, whose favorable opinion will be fur- 
nished to the purchaser. _ ‘ 

Financial Statement April 1 1930. 
NT 8 as ans a, Kidd A en diane e de wba ae wee $23 816,952 
Total bonded debt (including this issue) 1 30 
Water debt (included in total debt) 
Sinking funds 
a ee se wie shalt em ae ae ede 


BESSEMER, Jefferson County, Ala.—PRICE PAID.—The $264,000 
ssue of 54% coupon semi-annua! refunding bonds that was jointly pur- 
chased by Steiner Bros. and Ward, Sterne & Co., both of Birmingham— 
V. 130, p. 4640—was awarded at a price of 97.00, a basis of about 5.50%. 
Due from July 1 1933 to 1960, incl. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND OFFER- 
ING.—Bids will be received until 10 a. m. on July 15 by Ed. Madigan, 
County Treasurer, for the purchase of an issue of $115,000 annual primary 
road bonds. Denom. $1,000. Dated Aug. 11930. Due on May 1, as fol- 
lows: $11,000, 1936 to 1944, and $16,000 in 1945. Optional after May 1 
1936. Sealed bids will be opened only after all the open bids arein. Pur- 
chaser to furnish blank bonds. County will furnish the legal approval of 
Chapman & Cutter, of Chicago. A certified check for 3%, payable to the 
above Treasurer, must accompany the bid. 


BLUM RURAL HIGH SCHOOL DISTRICT (P. O. Blum) Hill 
County, Tex.—BONDS REGISTERED.—A $37,500 issue of 5% serial 
— nds was registered on July 2 by the State Comptroller. Due 
ser y-. 


BOLTON FIRE DISTRICT (P. O. Bolton) Warren County, N. Y.— 
BOND SALE.—tThe $8,000 coupon or registered fire apparatus purchase 
bonds offered on tw 4 5—V. 130, p. 4641—-were awarded as 6s to A. C. 
Alryn & Co. of New York, at 100.17, a basis of about 5.96%. The bonds 
are dated May 1 1930 and mature $1,000 on May 1 from 1931 to 1938 incl. 


BREMER COUNTY (P. O. Waverly), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received until 2 p. m. on July 15 by Chas. 
Bills, County Treasurer, for the purchase of an issue of $145,000 annual 
primary road bonds. Denom. $1, . Dated Aug. 11930. Dueon May 1 
as follows: $14,000, 1936 to 1944 and $19,000 in 1945. Optional after May 1 
1936. Conditions of sale are as given under Black Hawk County. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 8:15 p.m. on July 22, by W. K. Carson, City 
Recorder and Treasurer, for the purchase of two issues of bonds aggregating 
$24,000, as follows: 
$16,000 6% street improvement bonds. Due $2,000 from 1933 to 1940 incl. 

8,000 5% general improvement bonds. Due $1,000 from 1933 to 1940 incl. 

Denom. $1, . Dated June 1 1930. Prin. and int. (J. & D.) peyable 
at the National City Bank in New York, or at the First National nk in 
Bristol. A $500 certified check must accompany the bid. 

BRISTOL, Washington County, Va.—BOND OFFERING.—Sealed 
bids will be received by J. F. McCrary, City Manager, until 8 p.m. on 
July 15 (Eastern standard time) for the purchase of an issue of $100,000 


street and bridge bonds. Int. rate is not to exceed 54%, payable semi- 
annually. 
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BROCKTON, Plymouth County, Mass.—BOND SALE.—Calvin R. 
Barrett, City Treasurer, on July 10 awarded an issue of $80,000 4% cou 

city home rebuilding bonds to Curtis & Sanger, of Boston, at 101.27, a 
basis of about 3.83%. Dated June 1 1930. Denom. $1,000: Fully register- 
able. Due $4,000 on June 1 from 1931 to 1950, incl. Principal and semi- 
annual interest (June & Dec.) payable at the office of the City Treasurer, 
= interest conpons pe _ gt holder's oe ¥ the tae Colony ‘Trust 

-, Boston. Legali approved by Ropes, Gray, yden 
as = of Boston. Bids for the issue were as follows: 


Curtis & Sanger SO) onde. da conned sokshanakeneene 
E. H. Rollins & ae , 
R. L. Day & Co 
Esta Cc 
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Financial Statement July 1 1930. 
Valuation for year 1929 less abatements 
Total debt (present loan included) ----...--_-- 
Water debt (included in total debt)___.._--_-- 
Sinking funds other than water..............-....----.-.-. 
Population 65.800—(estimated). 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston on July 8 purchased a $300,000 tem- 
porary loan at 2.24% discount, i a Saga of $4. The loan is dated 
July 9 1930 and is payable on Jan. 8 1931. 


BROOKLINE, Norfolk County, Mass.—1930 TAX RATE.—The town 
tax rate for 1930 was set at $19.90 per $1,000 of valuation, according to 
the July 3 issue of the Boston ‘‘Transcript.’’ The = for the current 
year is exactly 90 cents higher than the rate during 1929, which was $19 
per $1,000. ‘he total valuation of the town for 1930 is set at $170,305,100, 
representing $153,617,200 of real and $16,687,900 personal property. 


BROOKLYN HEIGHTS (P. O. Independence) Cuyahoga County, 
Ohio.— BOND SALE.—The $1,000 5%% coupon street imp’t bonds of- 
ferred on Jan. 20—V. 130, p. 167—were awarded to W. J. Richardson, a 
local investor, at par and accrued interest. Only one bid was received. 
The bonds are dated Dec. 1 1929 and mature on April 1 as follows: $100 
from 1932 to 1940 incl., and $200 in 1941. 


BUFFALO, Erie County, N. Y.—PROPOSED BOND OFFERING.— 
A special dispatch from Buffalo to the ‘‘Wall Street Journal’ of July 5 
stated that tax-exempt bonds totaling $7,000,000 will be offered for sale 
shortly by the Niagara Frontier Bridge Commission. Proceeds of tne saie 
will be used to finance the construction of two bridges across the Niagara 
River to Grand Island, to cost $10,000,000. 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE.—The 
$1,250,000 issue of 4144 % semi-annual State Buildings and State University 
Building bonds offered for sale on July 8—V. 130, p. 4276—was purchased 
by a — composed of R. H. Moulton & Co. of San Francisco, the Secur- 
ity First National Co. of Los Angeles and the California National Co. of 
Sacramento for a premium of $52,296, equal to 104.18, a basis of about 
4.02%. Dated Jan. 21927. Due $250, from Jan. 2 1961 to 1965 incl. 

PURCHASERS RE-OFFER BONDS. — The successful bidders are now 
offering the above bonds for —— subscription at prices to yield 3.95% 
and accrued interest. The offering circular reports that these bonds are 
legal investment for savings banks and trust funds in New York, Massa- 
chusetts and Connecticut. 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—The 
following issues of 4% coupon bonds aggregating $545,000 offered on 
July 10—V. 131, p. 147-—were awarded to Stone & Webster and Blodget, 
Inc., of Boston, at 101.42, a basis of about 3.77%: 
$495,000 school bonds. Due $33,000 on July 1 from 1931 to 1945 incl. 

50,000 street bonds. Due $10,000 on July 1 from 1931 to 1935 incl. 

Each issue is dated July 1 1930. The bonds are now being offered by 
Curtis & Sanger, of Boston, for public investment at prices ranging from 
101.22 for the 1931 maturity, yielding 2.75%, to 103.43 for the 1945 
maturity, yielding 3.70%. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Shawmut Corp., of Boston, on July 8 was awarded a $1,000,000 
The loan is dated July 9 1930 and 


temporary loan at 2.09% discount. 

becomes due on Nov. 7 1930. The following is a list of the bids submitted: 
Bidder— Discount. 

Shares Olle. COUPEE) onc a os cw ecccccuscticassteninaeend .09% 

Baloted Bred. & TMP kn ccs cb cdbsesccvdssiccdswnduscsdanda 216% 

ee, Me | re re eee 2.23% 

Central Trust. OO. (pING 9S) oi os ond seni dc ciwnsccsdccudussscaebies 2.23% 


CAMDEN UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Camden) 
Oneida County, N. Y.—BOND OFFERING.—iIcy O. Kelsey, Clerk of 
the Board of Education, will receive sealed bids until 1:30 p.m. (Eastern 
standard time) on July 21 for the purchase of $178,000 not to exceed 5% 
interest school bonds. Dated Aug. 1 1930. Denom. $1,000. Due on Aug. 1 
as fellows: $4,000 from 1933 to 1935 incl.; $5,000 from 1936 to 1940 incl.; 
$6,000 from 1941 to 1944 incl.; $7,000 from 1945 to 1955 incl., and $8,000 
from 1956 to 1960 incl. Principal and semi-annual interest (Feb. and 
Aug.) payable at the First National Bank & Trust Co., Camden, or at the 
Chemical Bank & Trust Co., New York. A certified check for 5% of the 
amount of bonds bid for, payable to Daniel J. Dorrance, District Treasurer, 
must accompany each proposal. 


CARLSTADT, Bergen County, N. J.—BOND SALE.—M.M. Free- 
man & Co., of Philadelphia, bidding for $133,000 bonds of the $135,000 
coupon or registered general improvement issue offered on June 30—V. 
130, p. 4460—were awarded the securities as 54s, paying $101.51, a basis 
of about 4.95%. The bonds are dated June 1 1930 and mature on June 1 
as follows: $11,000 from 1931 to 1935 incl.; $16,000 from 1936 to 1939 incl., 
and $14,000 in 1940. 


CASCADE COUNTY SCHOOL DISTRICT NO. 40 (P. O. Highwood) 
Mont.—BOND OFFERING.—Sealed bids will be received until £30 -m, 
on July 14, by Albert Burley, District Clerk, for the purchase of an ue 
of $1,500 school bonds. Int. rate is not to exceed 6% , payable semi-annually. 
Dated July 14 1930. A $200 certified check must accompany the bid. 


CASTLE SHANNON, ApoEneny County, Pa.—BOND SALE.—The 
$42,000 4%% bonds offered on July 7—V. 130, p. 4277—-were awarded 
to the Mellon National Bank, of Pittsburgh. The bonds are dated March 
Pie — on March 1 as follows: $6,000 in 1935; $12,000 in 1940, 
1945 and 1950. 


CENTRAL SQUARE, Oswego County, N. Y.—BOND SALE.—The 
$76,000 coupon or registered water works bonds offered on July 8—V. 131, 
p. 147—were awarded as 5s to Rutter & Co., of New York, at a price of 
101.80,a basis ofabout4.86%. Thebondsaredated July 1 1930 and mature 
$2,000 on July 1 from 1933 to 1970 incl. 


CERES SCHOOL DISTRICT (P. O. Modesto) Stanislaus County, 
Calif.— BOND OFFERING.—Sealed bids will be received until 11 a.m. on 
July 15, by the County Clerk, for the purchase of a $75,000 issue of 5% 
semi-annual school bonds. Dated July 15 1930. Due as follows: $2,000, 
1931 to 1935; $3,000, 1936 to 1940; $4,000, 1941 to 1945, and $6,000, 1946 
to 1950, all inclusive. 


CHARDON, Geauga County, Ohio.—BOND SALE.—The $11,760 
coupon special assessment street improvement bonds offered on July 3— 
V. 130, p. 4641—-were awarded as 5s, at a price of par to the BancOnio 
Securities Co. of Columbus. The bonds are dated June 1 1930 and mature 
on Oct. 1 as follows: $1,260 in 1931; $1,500 in 1932; $1,000 in 1933; $1,500 
from 1934 to 1936 incl.; $1,000 in 1937 and 1938, and $1,500 in 1939. 
Ryan, Sutherland & Co. of Toledo, the only other bidders, also bid par and 
interest for the bonds as 5s. 


CHELAN COUNTY SCHOOL DISTRICT NO. 107 (P. O. Wenatchee) 
Wash.—BONDS OFFERED.—Sealed bids were received until 10 a.m. on 
July 12, by Bessie Lewis, County Treasurer, for the purchase of a $30,000 
issue of school bonds. Int. rate not to exceed 6%, payable semi-annually. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago) Cook County, 
1ll.—BOND OFFERING.—M. E. Connelly, Secretary of the Board of 


Park Commissioners, will receive sealed bids until 3 p.m. on July 16 for the 
: purchase of the following issues of 4% bonds aggregating $5,750,000: 
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$2,250,000 park improvement bonds. Dated Jul 
on July 15 from 1931 to 1940 incl. These bonds are said to be 
authorized and issued pursuant to and in all respects in full 
i with the provisions of an Act of the General Assembl 


of the State of Illinois, entitled, “‘An Act authorizing Par 
Commiss 


15 1930. Due $225,000 


ioners to issue ,bonds for maintaining and improving 

parks, boulevards, &c.,”’ enacted at the First 8S 1 Session 
of the 56th General Assembly of the State of Illinois, 
July 10 1930, and all other laws thereunto enabling. Interest is 
pa able on Jan. and July 15. 

2,000 ,000 e Front extension bonds, third issue. Dated May 1 1930. 
Due $100,000 on May 1 from 1931 to 1950 incl. These bonds 
are said to be issued pursuant to and in all res in full com- 
pliance with the visions of an Act of the General Assembly 

of the State of Illinois, entitled, ‘An Act to enable Park Com- 

missioners having control of a park or parks bordering upon 
noe waters in this State, &c,’’ approved May 14 1903, in 
orce July 1 1903, as amended, and all other laws thereunto 
enabling. Int. is payable in May and Nov. 
rk improvement bonds, third issue. Dated May 1 1930. Due 
75,000 on May 1 from 1931 to 1950 incl. These bonds are said 
to be ed pursuant to and in all respects in full compliance 
with the provisions of an Act of the General Assembly of the 

State of Illinois, entitled, ‘‘An Act to enable Park Com: ioners 

to issue bonds for the purpose of acquiring and improving public 

parks, and to provide for the payment of such bonds, — 
and in force March 3 1905.”’ Int. is payable in May and Nov. 

All of the above bonds are in $1,000 denoms. Bids will be received for any 

part or for all of each issue, or for the entire offering of $5,750,000 bonds. A 

certified check for $100,000, payable to the order of the South Park Com- 

missioners, must accompany each proposal. 


CLARK COUNTY, (P. O. Jeffersonville), Ind.—BOND SALE.—The 
$6,000 44% % road construction bonds offered on July 7—V. 130, p- 4460— 
were awarded to the Fletcher American Co., of Indianapolis. he bonds 
are dated June 2 1930 and mature $300 on Jan. and July 1 from 1931 to 
1940 inclusive. 


CLAYTON COUNTY (P. O. Elkader) lowa.—BOND OFFERING .— 
Both sealed and open bids will be received by P. C. Buckman, County 
Treasurer, until 2 p.m. on “tap, 2-~" for og io of a $300,000 issue of 
annual prim road bonds. enom. $1, . Dated Aug. 1 1930. Due 
$30,000 from May 1 1936 to 1945 incl. Optional after May 1 1936. Con- 
ditions governing this sale are as given under Black Hawk County. 


CLERMONT COUNTY (P. O. Batavia) Ohio.—BOND SALE.—Tne 
$64,718.36, 544% road construction bonds offered on June 28—V. 130, 
p. 4277—were awarded to the Title Guarantee Securities Corp. of Cin- 
cinnati. Price paid not disclosed. The bonds are dated June 1 1930 and 
mature on June 1 as follows: $7,000 from 1931 to 1939 incl., and $1,718.36 
in 1940. Successful bidders are reoffering the bonds for public investment at 
— to yield 4.00 to 4.25% ae howe | to maturity. Legality approved by 

eck, Shaffer & Williams of Cincinnati. 


1,500,000 


Financial Statement. 
edith taba GNUDAbEn aetna n wh paws onnh awe $50,000,000 
cia lel ns vb as isl ls i ah dh A tre ew divin Ip a ie 30,000,000 
Bonded debt (this issue included) -......-...-.-------------- 450,000 
DP ccstktanvrdcarcenancabanaicbnnoewen $30,000 
a eo ip kd eransbe'e w vie date ome ena 420,000 
Population eae I i ian oligos Uk Scan i ast a te ms eek an siete de 28,291 
Population (present estimate) ..........-..-.----.---.- ,000 


CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.— 
8. G. Rusk, Director of Finance, will receive sealed bids until 12 m. on 
July 24 for the purchase of $2,000,000 44% % coupon sewage disposal bonds. 
Daved Aug. 1 1930. Denom. $1,000. Due $80, on Oct. 1 from 1931 to 
1955 inclusive. Principal and semi-annual interest (April and October) 
—— at the Irving Trust Co., New York. Bids for the bonds to bear 

terest at a rate other than 41% % will also be considered, provided, how- 
ever, that where a fractional rate is bid such fraction shall be 4% of 1% ora 
multiple thereof. A certified check for 3% of the amount of bonds bid for, 
ag to the order of the City Treasurer, must accompany each proposal. 

he favorable opinion of Squire, Sanders & Dempsey, of Cleveiand, with a 
full transcript of the proceedings will be furnished to the successful bidder. 
At the request of the owner, coupon bonds may be exchanged for bonds 
registered as to principal and interest. Coupon bonds also may ~eeneenres 
as to principal bay and thereafter discharged from such registration and 

ome transferable to bearer. Sale of these bonds has been approved by 
Governor Cooper—V. 131, p. 147. 


COLLINGDALE, Delaware County, 


Pa.—BOND OFFERING.— 
| lage aa Rohland, Borough Secretary, will receive sealed bids until 
p. m. y 


ht saving time) on August 2, for the purchase of $15,000 
4%% coupon nds, registerable as to principal. Dated August 1 1930. 
Denom. $1,000. Due August 1 1940. Interest is payable in Feb. and Aug. 


COLUMBIA HEIGHTS, Hongopin County, Minn.—ADDITIONAL 
DETAILS.—The $49,000 issue of 6% coupon refunding bonds that was 
purchased by Mr. David Kirk, of St. Paul, at par—vV. 130, p. 4641—is 
dated June 1 1930. Denom. $1,000. Due from 1933 to 1950, incl. Int. 
payable on June and Dec. 1. 


CONCRETE SCHOOL DISTRICT (P. O. Mount Vernon) Skagit 
County, Wash.—BOND SALE.—A $20,000 issue of school bonds was 
recently purchased by the State of Washington, as 5s, at par. 


COOS COUNTY (P. O. Coquille), Ore.—BOND OFFERING.—Sealed 
bids will be received until July 24, by the County Clerk, for the purchase 
of a $300,000 issue of 5% semi-annual bridge bonds., Denom. $1,000. 
Dated Aug. 1 1930. Due $30,000 from Aug. 1 1936 to 1045, incl. 


CORINTH, Saratoga County, N. Y.—BOND OFFERING.—Harold 
H. Grey, Village Clerk, will receive sealed bids until 10 a.m. on July 21 
(to be opened at 7 p.m. on July 22) for the purchase of $60,000 5% coupon 
or registered paving bonds. ated July 1 1930. Denom. $1,000. ue 
$3,000 on July 1 from 1931 to 1950 inclusive. Principal and semi-annual 
interest (Jan. and oy) fog hay in gold at the Corinth National Bank, 
Corinth. A certified check for $2,000, payable to the order of the Village, 
must accompany each proposal. The approving opinion of Clay, Dillon 
& Vandewater, of New York, will be furnished to the successful bidder. 


COUNCIL GROVE, Morris County, Kan.—-BOND SALE.—A $30,000 


issue of 44% semi-annual improvement bonds is reported to have been 
ee EO y the Branch-Middlekauff Co., of Wichita. Due in from 
years. 


COVINGTON, T'pten County, Tenn.—MATURITY.—The $50,000 
issue of semi-annual high school] bonds that was purchased by Caldwell & 
Co., or Nashville, as 5s, at a price of 98.80—V. 130, p. 3755—is due $5,000 
from May 1 1941 to 1950 incl., giving a basis of about 5.12%. 


CRANBERRY TOWNSHIP (P. O. Evans City) Butler County, Pa.— 
BOND SALE.—The $10,000, 4% % coupoa road bonds offered on Jay 1— 
V. 130, p. 4461—were awarded at a price of par to the Citizens National 
Bank, of Evans City. The bonds are dated July 1 1930 and mature an- 
nually on July 1 from 1931 to 1937 inclusive. 


CUYAHOGA COUNTY (P. O. Cleveland) Ohio.—BOND SALE.— 
The following issues of coupon or registered road improvement bonds 
aggregating $1,625,000 offered on July 9—V. 130, p. 4461—-were awarded 
as 44s toa << composed of the Guaranty Co. of New York, Bankers 
Co. of New York, Hannahs, Ballin & Lea, all of New York, also E. G. 
Tillotson & Co. of Cleveland at 100.70, a basis of about 4.33%: 
$626,000 Gates Mills Boulevard No. 2 bonds. Due on Oct. 1 as follows: 

$62,000 from 1930 to 1933 inclusive, and $63,000 from 1934 to 
1939 inclusive. 

306,000 Lander Road No. 4 bonds. Due on Oct. 1 as follows: $30,000 
from peso to 1933 inclusive, and $31,000 from 1934 to 1939 
nclusive. 

285,000 Brainard Road No. 3 bonds. Due on Oct. 1 as follows: $28,000 
from 1930 to 1934 inclusive, and $29,000 from 1935 to 1939 inclu- 


sive, 

133,000 Rockport Road bonds. Due on Oct. 1 as follows: $13,000 from 
1930 to 1936 inclusive; $14,000 from 1937 to 1939 inclusive. 

104,600 Richmond Road No. 7 bonds. Due on Oct. 1 as follows: $10,600 
in 1930; $10,000 from 1931 to 1935, incl., and’ $11,000 from 1936 
to 1939 inclusive. 

76,000 Noble Road No. 2 bonds. Due on Oct. 1 as follows: $7,000 from 
1931 to 1934 inclusive, and $8,000 from 1935 to 1940 inclusive. 

32,000 Kinsman-Lee Road bonds. Due on Oct. 1 as follows: $3,000 from 
1930 to 1937 inclusive, and $4,000 in 1938 and 1939. 





22,000 Grant Ave. improvement bonds. Due on Oct. 1 as follows: $2,000 

from 1930 to 1937 inclusive, and $3,000 in 1938 and 1939. 
21,300 Puritas Springs Road bonds. Due on Oct. 1 as follows: $2,300 in 
1930; $2,000 from 1931 to 1938 inclusive, and $3,000 in 1939. 
9,800 Royalwood Road bonds. Due on Oct. 1 as follows: $800 in 1930, 

and $1,000 from 1931 to 1939 inclusive. 

9,300 McCracken Road Extension No. 3 bonds. Due on Oct. 1 as 
follows: $1,300 in 1930, and $2,000 from 1931 to 1934 inclusive. 
All of the above bonds are dated July 1 1930 and are being offered by 
members of the successful group for public subscription at prices to yield 
from 2.50% for the 1930 maturity to 4.20% for the bonds due in 1940. 
The securities are stated to be general ob tions of the entire County, 
payable from ad valorem taxes to be levi against all taxable property 
therein, within the limits imposed by law. 


Financial Statement (From Official Report June 17 1930.) 


Assessed valuation of taxable property, 1929____..____-__- $2 ,968,766,600 
Total bonded debt, including current bonds._.......... -- 49,842,536 
Be EE TI win edhe Mii ehl een meas deemed $781,895 
Ng ER REP Rance ET TROT OE CSET ERE I SE TIN 49,060,641 
a... SOU eee 943,495 
Population, 1930 census, preliminary_._....._.-_- 1,202,838 


DARBY, Delaware County, Pa.—BOND SALE.—The $160,000 4% 
coupon street improvement and building bonds offered on July 7—V. 
130, p. 4462—-were awarded to R. M. Snyder & Co., of Philadelphia, at a 
price of 101.0593, a basis of about 4.16%. The bonds are dated July 1 1930 
and mature on July 1 as follows: $3,000 from 1932 to 1943 inclusive 
$4,000 from 1944 to 1959 incl. Bids for the issue were as follows: ; 

Bidder— Rate Bid 
ig Ws Oe Ge Ae CONN) bs oti cadeis cdccaeiosicicciecic 101.0593. 
I I a i ks dain ts ial 00.564 
en PG Ae et tence aces 100.56 
Manufacturers & Traders Trust Co., Buffalo_______________---- 100.3796 
E. H. Rollins & Sons, Philadelphia 
Edward Lowber Stokes & Co., Philadelphia__........._....---- 


DAVISON SCHOOL DISTRICT NO. 6, Mich.—BONDS DEFEATED. 
—At an election held on June 23 a proposal to bond the district for $20,000 
to provide funds for the construction and equipment of an eight-room school 
structure was defeated by a margin of nine votes. Of the 316 ballots cast, 


148 were in favor of the measure while 157 disapproved of it, and seven were 
spoiled and four were blank. 


DAWSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glendive) 
Mont.—ADDITIONAL DETAILS.—The $60,000 issue of coupon schoor 
bonds that was purchased by Mr. John Buttleman, of Glendive, as 5s, 
at a price of 100. V. 130, p. 4642—is dated July 1 1930. Dueon July 1 
1950 and optional after July 1 1935, giving a basis of about 4.90%. 


DeBACA COUNTY (P. O. Fort Sumner) N. Mex.—OTHER BIDS.— 
The following is a list of the other bidders and their bids for the $50,000 
issue of coupon court house and jail bonds, that was purchased on June 25— 


V. 131, p. 148—by the U. 8. National Co. of Denver, as 5%s, at 100.05, 
a basis of about 5.24%: : : 
Bidder— Rate Bid. Price Bid. 
Kent, Grace & Co. of Chicago____........-__---- 54% 100.60 
Taylor, Wilson & Co., Inc. of Cincinnati... -_- 54%% 100.40 
Hanchett Bond Co. of Chicago___............--- 6% 102.53 
a / D. Grigsby & Co. of Pueblo.__-...._-----. 6% 100.70 
BD 5: 0s Ss GOs GE Pe Bik ak Son kbeswcwacckccus 6% 100.00 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Ward Jackman, County Treasurer, will receive sealed bids until 10 a. m. 
on July 26, for the purchase of $18,400 4%% Smithfield Twp. highway 
merocemesas bonds. Dated July 15 1930. ue $900 on July 15 1931; 


i 
f Rey Jan. and July 15 from 1932 to 1940, incl., and $1,300 on Jan. 


DIVIDE COUNTY (P. O. Crosby) N. Dak.—CERTIFICATE OFFER- 
ING.—Sealed bids will be receivec until 10 a.m. on July 15, by R. H. Lynch, 
County Auditor, for the purchase of a $20,000 issue of certificates of in- 


debtedness. Int. rate is not to exceed 7%, payable semi-annually. Denom. 
$1 ye? Due in 18 months. A certified check for 5% must accompany 
e " 


DUQUESNE, Allegheny County, Pa.—BOND SALE.—The following 
issues of 414% bonds aggregating $513,000 offered on A! 7—V. 130, p. 
4278, 4462—-were awarded to M. M. Freeman & Co., of Philadelphia, at 
par plus a premium of $24,721.47, equal to 104.819, a basis of about 4.16%" 

213,000 funding bonds of 1929. Due on Dec. 1, az follows: $13,000 
1945, and $50,000 from 1946 to 1949 inclusive. 
300,000 general improvement bonds of 1929. Due $25,000 on Dec. 1 from 
1948 to 1959 inclusive. 


Each issue is dated Dec. 1 1929. The following is a complete list of the 
bids submitted: 


Bidder— Premium. 
ae. ee. ne Oe OS. TORRE) |. 5 cei nnonccwsnsnecosous $24,721.47 
ck eet tncas nde and enum dada adie 19,779.81 
aes ws diipasaenicints nae el 18,158.15- 
hg A AP Se I SES ie ae et RE 16,975.17 
I  eladauesenra al araemanueiainnie 16,723.80 
ye Re OSM ee eee eee 19,239.00 


EAST BETHLEHEM TOWNSHIP SCHOOL DISTRICT (P. O. 
Fredericktown) Washington County, Pa.—BOND SALE.—Edward_ 
Lowber Stokes & Co. of Philadelphia. luring June purchased an issue of 
$35,000, 444 % coupon school bonds at a price of 102.35. 


EAST BUTLER SCHOOL DISTRICT, Butler County, Pa.—BOND 
SALE.—The $15,000 444% coupon school bonds offered on July 8—V. 
130, p. 4466—were awarded to Edward Lowber Stokes & Co., of Phila- 
delphia. The bonds are dated May 1 1930 and mature $1,500 on Nov. 1 
from 1932 to 1941 inclusive. 


ELGIN, Kane County, Ill.—BOND SALE.—The Hydraulic Stone 
Construction Co., contractors of Elgin, recently purchased an issue of 
$174,000, 6% coupon paving bonds at a price of par. Denom. $500. Due in 
from 1 to 10 years; optional on cali. Interest is payable in Feb. and Aug. 


ELK COUNTY (P. O. Ridgway), Pa.—OFFER $175,000 444% BONDS. 
—The $175,000 414 % series of 1930 bonds awarded on June 30 to Edward 
Lowber Stokes & Co., of Philadelphia, at 103.61—V. 131, p. 148—are 
being reoffered by the purchasers for public investment priced to yield 
4.05%. The issue is oe to constitute the only funded debt of the County, 
which reports an assessed valuation for 1930 of $9,560,327. The bonds 
mature serially on July 1 from 1935 to 1950 inclusive. 


ELLIS AND WOODWARD COUNTIES JOINT CONSOLIDATED 
SCHOOL DISTRICT NO. 12 (P. O. Fargo), Okla.—BOND SALE.—A 
$21,000 issue of school bonds is reported to have recently been purchased 
by R. J. Edwards, Inc., of Oklahoma City, at par, as follows: $12,000 as 
4%s, and $9,000 as 5s. Due from 1933 to 1946. 


ELLWOOD CITY, Lawrence County, Pa.—BOND OFFERING.— 
Lowell W. Monroe, Borough Manager, will receive sealed bids until 2 
p. m. (daylight saving time) on July 17 for the purchase of $120,000 44% 
coupon improvement bonds. Denom. $1,000. Interest is payable semi- 
annually in May and November. Blank bonds to be furnished by success- 
ful bidder. A certified check for $3,000 must accompany each proposal. 


ELMORE SCHOOL DISTRICT (P. O. Elmore) Faribault County, 
Minn.—BOND SALE.—A $15,000 issue of school bonds is reported to 
have recently been purchased at par by the State of Minnesota. 


ELMSFORD, Westchester County, N. Y.—REQUEST VOTE ON 
SEWER BONDS.—A special dispatch to the New York ‘‘Times”’ of July_7 
reported that on the preceding day a petition containing the names of 184 
qualified village voters was presented to Village Clerk Eugene Miller, 
requesting that a public referendum be held on a $700,000 sewer bond issue- 
recently authorized to be sold by the Village Board of Trustees. David 
Topp, a local attorney, said to be one of the leaders of the movement, is 
quoted as having stated that the protestants do not object to a sewer 
system in the village, but they feel that the resolution adopted by the 
village board authorizing the appropriation of $700,000 is not proper. 


ESCAMBIA COUNTY (P. O. Pensacola) Fla.—BOND OFFERING.— 
Sealed bids will be received by W. O. Barrineau, Chairman of the Board of 
County Commissioners, until July 21, for the purchase of an issue of: 
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$190 000. 6% baa: bonds. Denom. $1,000. Dated Jan. 15 1930. Due 
9,000 from Jan. 15 1931 to 1950 incl. Prin. and int. (J. & J.) payable at 
the Guaranty Trust Co. in New York City. Bids must be for not less than 
r and accrued interest. These bonds are of an auth issue of 
00,000. A certified check for 5% of the bid, payable to the Chairman of 
the Board of County Commissioners, is required. 


EVERETT, Middlesex County, yo 
McNeill, City Auditor, on Jul awarded the following issues of 4% 
ryan: $49, to the First National Old Colony Corp. 

of ton, at a price of 100.57, a basis of about 3.86% 
$2,000 from 1931 


0- 
$25,000 water mains bonds. Due on July 1 as follows: 
to 1940 incl., and $1,000 from 1941 to 1945 inclusive. 
24,000 departmental Cy bonds. Due on July 1 as follows: $5,000 
from 1931 to 1934 inclusive, and $4,000 in 1935. 

Each issue is dated July 1 1930. Denom. $1,000. Principal and semi- 
annual interest (Jan. and July) payable at the Old Colony Trust Co., 
Boston. Legality approved by Storey, Thorndike, Palmer & Dodge, of 
Boston. Bonds engraved under the supervision of the aforementioned 


trust company. : : 

Financial Statement June 25 1930. 
Assessed valuation for year 1929______._________________- $74,858,799. 
‘Total debt (above issues included) 7 00 


Mass.—BOND SALE.—James 


6 Ee ee eee 2,768,400. 
Water debt (included in total debt) ..____...-......2227 102.000.00 
Sinking funds other than water.......................... 345,817.85 
I ih sali: cotinine beaicainnd we deh da dade Lede 48.000 


EVERGLADES DRAINAGE DISTRICT, Fla.—BONDS TO BE 
PAID.—According to news dispatches from Jacksonville, Fred C. Elliott, 
Chief of the District, has recently announced that principal and interest 
on the drainage bonds will be paid. Semi-annual int. on the bonds amount- 
ing to $272,202 was due on July 1, and $125,000 principal amount railroad 
valuations are received from State authorities. 


EXPANDED FOREST SCHOOL DISTRICT NO. 3 (P. O. Oak 
Grove) West Carroll Parish, La. BOND SALE.—The $38,000 issue of 
coupon school bonds offered for sale on June 18—V. 130, p. 3928—-was 

urchased by F. H. Clark & Co. of New Orleans, as 6s, for a premium of 
55, equal to 100.14, a basis of about 5.97%. Dated Aug. 1 1930. Due 
rom Aug. 1 1931 to 1940 inclusive. 


FAIRFIELD, Jefferson County, Ala.—BONDS DEFEATED.—At 
the special election held on July 7—¥. 131, p. 148—tthe voters rejected the 
rom to issue $100,000 in 5% school funding bonds by a count of 


0 “‘for’’ as compared with 344 ‘‘against,’’ reports G. C. Calpepper, 
City Clerk. 


FAIRFIELD, Jefferson County, Ala.—BONDS OFFERED.—C. C. 
Culpepper, City Clerk and Treasurer, announces that he will sell at 98 and 
accrued interest, $4,000, 6% sanitary improvement bonds now held in the 
city sinking funds. Denom. $200. Dated March 1 1930. Due $400 from 
March 1 1931 to 1940 incl. Prin. and semi-annual interest payable at the 
Chemical Bank & Trust Co. in New York. The legal approval of Storey, 
Thorndike, Palmer & Dodge of Boston, will be furnished. 


FERGUS COUNTY SCHOOL DISTRICT NO. 85 (P. O. Lewiston), 
Mont.—BOND OFFERING.—Sealed bids will be received until 7 p. m. 
on Me 1, by H. C. Ellis, District Clerk, for the purchase of a $2,000 
issue of school bonds. A certified check for $200 must accompany the bid. 


FLETCHER, Comanche County, Okla.—BOND DESCRIPTION .— 
The $27 ,000 issue of sanitary sewer bonds that was purchased by Mr. R. L. 
Park, of Tulsa—V. 131, p. 148—bears interest at 6% and matures in 25 


years. The bonds were awarded for ium of $10, equal to 100.03, 
@ basis of about 5.99%. cite Mri as — 


FLORENCE, Marion County, Kan.—BOND SALE.—A $20,000 issue 
of 444% semi-annual refunding bonds has been purchased by the Branch- 
Middlekauff Co., of Wichita. Due in from 1 to 10 years. 


_.,§ORT WORTH, Tarrant County, Tex.—BONDS REGISTERED.— 
The four issues of 444% bonds aggregating $1,450,000, that were sold on 
May 27 to a syndicate headed by the Chatham-Phenix Corp. of New 
York—V. 130, p. 3922—were registered by the State Comptroller on July 1. 


FOSTER TOWNSHIP SCHOOL DISTRICT (P. O. Bradford) 
McKean County, Pa.—BOND OFFERING.—E. E. McIntosh, Secretary 
of Board of Directors, will receive sealed bids until 2 p.m. on July 30, at 
the office of Wilson & Fitzgibbon, 68 Main St., Bradford, for the purchase 
of $125,000 414%4% school bonds. Dated Aug. 1 1930. Denom. $1,000. 
Due on Aug. 1 as follows: $5,000 in 1931, and $10,000 from 1932 to 1943 
incl. No bid for less than par will be considered. Interest is payable semi- 
annually. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the School District, must accompany each proposal. The 
District has an assessed valuation of $3,837,805 and a bonded debt of 
$40,000. Figures for 1930. 


FRANKLIN COUNTY (P. O. Hampton), lowa.—BOND OFFERING. 
—Both sealed and open bids will be received up to 10 a. m. on July 17, by 
A. H. Luke, County Treasurer, for the purchase of a $425,000 issue of 
annual primary road bonds. Denom. $1,000. Dated Aug. 1 1930. 
Due on May 1 as follows: $42,000, 1936 to 1944, and $47,000 in 1945. 


Gptional after May 1 1936. Conditions of sale are as given under Black 
awk County. 


FRANKLIN (P. O. Johnstown) Cambria County, Pa.—BOND 
OFFERING.—John Grahek, Borough Treasurer, will receive sealed bids 
until 7 p.m. on July 23 for the purchase of $81,000, 444 % borough bonds. 
Dated July 1 1930. Denom. $1,000. Due on July 1 as follows: $40,000 in 
1940, and $41,000 in 1945. Interest is payable semi-annually. A certified 
eee ~ $500, payable to the order of the Borough, must accompany each 

oposal. 


FULTON COUNTY (P. O. Wauseon) Ohio.—BOND SALE.—The 
following issues of bonds aggregating $40,350 offered on May 19—V. 130, 
Pp. 3404—-were awarded as 4%s to Ryan, Sutherland & Co. of Toledo, at 

ar plus a premium of $124, equal to 100.30, a basis of about 4.60%: 


29,350 road improvement bonds. Due on Sept. 1 as follows: $5,350 in 
1930; 6,000 from 1931 to 1934 inclusive. 
11,000 road improvement bonds. Due on Sept. 1 as follows: $3,000 in 


1930, and $2,000 from 1931 to 1934 inclusive. 
Each issue is dated April 15 1930. 


GAINES COUNTY CONSOLIDATED COMMON SCHOOL DIS- 
TRICT NO. 1 (P. O. Seminole) Texas.—BONDS NOT SOLD.—The 
$75,000 issue of 5% semi-annual school bonds offered for sale on June 23— 
V. 130, p. 4462—-was not sold as all the bids received were rejected. Due 
from April 10 1931 to 1970 inclusive. 


GAINESVILLE SCHOOL DISTRICT (P. O. Manassas) Prince 
William County, Va.—BOND OFFERING.—Sealed bids will be received 
by R. C. Haydon, Clerk of the School Board, until 10:30 a.m. on July 23, 
for the purchase of a $40,000 issue of school bonds. A $500 certified check 
must accompany eacn bid. 


f GARDNER, Worcester County, Mass.—BOND SALE.—The $20,000 
4% coupon sewer bonds offered on July 2—V. 130, p. 4643—were awarded to 
the Atlantic Corp., of Boston, at 100.811, a basis of about 3.89%. The 
bonds are dated July 1 1930 and mature $1,000 on July 1 from 1931 to 1950 


incl. Bids for the issue were as follows: 

* Bidder— Rate Bid. 
rs rs i ee bn bewaecseuabuscne bested 100.811 
rn eres Clee GI COO. ok 6 inc wen wcseccercedeecwnae 100.40 
ke mena er ete Sea ae a 100.09 


GARVEY CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND OFFERING.—Sealed bids will be received 
by f E. Logan. County Clerk, until 2 p.m. on July 21, for the purchase 
of a $35,000 issue of 5% school bonds. Denom. $1,000. Dated July 1 
1930. Due on July 1 as follows: $1,000, 1931 to 1942; $3,000 in 1943, 
and $4,000, 1944 to 1948, all inclusive. Principal and semi-annual in- 
terest payable at the County Treasury. No bid will be considered at a 
lower rate of interest than 5%. A certified check for 3% of the amount 
of the bonds, payable to the Chairman of the Board of Supervisors, must 
accompany the bid. 


The following statement is¥furnished with the official offering notice: 
Garvey Schoo! District has been acting as a school district under the laws 
of the State of California continuously since July 1 1900. 





The assessed valuation of the taxable property in said school district for 
the year 1929 is $5,574,320.00, and the amount of bonds previously issued 
and now outstanding is $215,000.00. 

Garvey Schoo! District includes an area of yom ypagry five square 
miles, and the estimated population of said school district is 14,000. 


GATES (P. O. Coldwater) Monroe County, N. Y.—FINANCIAL 
NOTE.—Bankers Trust Co. has been appointed co-agent with the Union 


Trust Co. of Rochester, N. Y., for the payment of town of Gates street 
improvement coupons. 


GEARY, Blaine County, Okla.— BONDS NOT SOLD.—The two issues 
of bonds a: ting $77,000, offered on July 1—V. 130, p. 4643—were 
not sold. e issues are described as follows: 
$37,000 sanitary sewer bonds. Due from 1933 to 1952, inclusive. 


40,000 water works system bonds. Due $2,000 from 1933 to 1952 incl. 


GEAUGA COUNTY (P. O. Chardon), Ohio.— BOND OFFERING.— 
Ethel L. Thrasher, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 g: m. (Eastern Standard time) on July 21 for the purchase 
of $18,557.26 54 % special assessment road and improvement bonds. 
Dated as of date of sale. One bond for $557.26, all others for $1,000. Due 
on Sept. 1 as follows: $1,557.26 in 1931; $2,000 from 1932 to 1939 incl., 
and $1,000 in 1940. Interest is payable in March and Sept. Bids for the 
bonds to bear interest at a rate other than 54% % will also be considered, 
provided, however, that where a fractional rate is bid such fraction shall be 
\% of 1% or a multiple thereof. A certified check for 5% of the amount of 
bonds bid for, payable to the order of the County Treasurer, must accom- 
Pany each proposal. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—The follow- 
ing issues of 444% bonds ageregating $130,000 offered on July 7—V. 130, 
p. 4643—-were awarded to the First Detroit Co., of Detroit, at par plus a 
premium of $1,352, equal to 101.04, a basis of about 4.27%: 
$110,000 street improvement bonds. Due $11,000 on July 1 from 1931 to 

1940 inclusive. 

15,000 street improvement bonds. Due $3,000 on July 1 from 1931 to 

1935 inclusive. 

3,000 —: construction bonds. Due $300 on July 1 from 1931 to 1940 
nclusive. 

eee construction bonds. Due $400 on July 1 from 1931 to 1935 
nclusive. 

All of the above bonds are dated July 1 1930. 


GRAND SALINE INDEPENDENT SCHOOL DISTRICT 
Grand Saline), Van Zandt County, Tex.—BOND SALE.—The $55,000 
issue of 5% semi-annual school bonds offered for sale on July _7—V. 131, 
p. 148—was ——— by the Dallas Bank & Trust Co. of Dallas, at a 

rice of 95.10, a basis of about 5.43%. Dated June 1 1930. Due from 
une 1 1931 to 1970, inclusive. 


(P. O. 


GREEN BAY, Brown County, Wis.—LIST OF BIPDERS.—In con- 
nection with the sale of the $196,000 444% semi-ann. school bonds to 
a basis of about Sa} a, 


Lawrence Stern & Co. of Chicago, at 100.33 
V. 131, p. 148—we are now in receipt of the 
Name of Bidder— 

CRE Te OE SIGs a ld odd bn Sonn oe esc ede toduceet 
Ames, Emerich & Co. (On $150,000 only)_..-..------ 
Continental Illinois Co 
Halsey, Stuart & Co 
Central Dlinois Co 
Wells-Dickey Co.................. 

Wee Wn 6s ia be iki s co cb decddetbhs bic cde cose del 85 
Mississippi Valley Co. (On $150,000) --_$148,884.00 and accrued interest. 


Mississippi Valley Co. (On $46,000)--. $45,579.10 and accrued interest. 
* Successful bid. 


following official list of b 





GREENE COUNTY (P. O. Snow Hill), N. C.—NOTES NOT SOLD.— 
The $75,000 issue of notes scheduled to be offered on July 1—V. 130, p. 
4463—was not sold as the County Commissioners made other arrangements, 
reports E. E.Edwards, Clerk tothe Board of County Commissioners. Dated 
July 11930. Due on Jan 1 1931. 


GREENFIELD, Highland County, Ohio.—BOND_ OFFERING.— 
Homer Hudson, Village Clerk, will receive sealed bids until 12 m. on July 
14 for the purchase of $25,000 5% refunding bonds. Dated Nov. 5 1930. 
Denom. $500. Due as follows: $1,500 on March and Sept. 1 from 1931 to 
1938 incl.; $500 on March and Sept. 1 in 1939. Principal and semi-annual 
interest (March and Sept.) payable at the Highland County Bank, Green- 
field. Bids for the bonds to bear interest at a rate other than 5% will also be 
considered, provided, however, that where a fractional rate is bid such frac- 
tion shall be 4% of 1% or a multiple thereof. A certified check for $300, 
payable to the order of the Village Clerk, must accompany each proposal. 


GROSSE POINTE TOWNSHIP AGRICULTURAL SCHOOL 
DISTRICT NO. 1 (P. O. Grosse Pointe) Wayne County, Mich.— 
BOND OFFERING.—Charles A. Parcells Secretary of the Board of Educa- 
tion will receive sealed bids until 7°30 p.m. on July 21 for the purchase of 
$120,000 434 % school bonds. Dated Aug. 1 1929. Due $4,000 annually 
for a period of 30 years. These bonds are part of an issue of $360,000: of 
which $120,000 424s were awarded on Dec. 16 1929 to Braun, Bosworth 
& Co. of Toledo, at 101.38, a basis of about 4.61%—V. 129. p. 3997. 
Principal and semi-annual! interest of the current offering are payable at 
the Grosse Pointe Savings Bank. Grosse Pointe. A certified check for 5% 
of the amount bid. payable to the order of the Board of Education, must 
accompany each proposal. The approving opinion of Miller, Canfield 
Paddock & Stone, of Detroit wil! be furnished. 


GUTHRIE, Logan County, Okla.—BOND OFFERING.—Sealed bids 
will be received by the City Clerk until 7:30 p. m. on July 15 for the pur- 
chase of two issues of bonds aggregating $270,000 as follows: $225,000 
gas plant and $45,000 fire station bonds. 


HAAKON COUNTY (P. O. Philip), S. Dak.—BOND SALE.—The 
$75,000 issue of coupon court house bonds offered for sale on July 5—V. 130, 
p. 4463—was canamaed by the First National Bank of Philip as_4%s 


for a premium of $45, equal to 100.06, a basis of about 4.74%. Dated 
Sept. 1 1930. Due from 1933 to 1950 inclusive. 
The other bidders and their bids (all for 5s) were as follows: 
Names of Other Bidders— Premium. 
ies PE PEO OIE. ocak nvccanenininngutan ad ogee mpm aree Fs 8 seo. 
205.00 
Par 





HACHITA SCHOOL 


DISTRICT NO. 10 (P. O. Silver Cy) Grant 
County, N. Mex.—BOND SALE.—The $5,000 issue of school bonds of- 
fered for sale on June 30—V. 130, p. 4279—-was purchased by the Bank of 
Douglas, of Douglas, as 6s, at par. Dated July 11930. Due $1,000 from 
July 1 1933 to 1937 incl. 


HALSTEAD, Harvey County, Kan.—BOND SALE.—A $70,000 issue 
of 44%% semi-annual improvement bonds is reported to have recently 
been purchased by the Branch-Middlekauff Co., of Wichita, at a price of 
98.20, a basis of about 4.87%. Duein from 1 to 10 years. 


HAMBURG (P. O. Hamburg) Erie County, N. Y.—BOND SALE.— 
The $335,000 coupon or registered Mount Vernon Sewer District bonds 
offered on July 8—V. 130, p. 4643—-were awarded as 44s to the Marine 
Trust Co., and the Manufacturers & Traders Trust Co., both of Buffalo, 
jointly, at par plus a premium of $2,310.50, equal to 100.63, a basis of 
about 4.45%. The bonds are dated July 1 1930 and mature on July 1 as 
follows: $9,000 from 1933 to 1968, incl., and $11,000 in 1969. 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND OF FER- 
ING.—Bids will be received until 2 p. m. on July 18 by J. K. Fear, County 
Treasurer, for the purchase of an issue of $185,000 annual primary road 
bonds. Denom. $1,000. Dated Aug. 1 1930. Due on May 1 as follows: 
$18,000, 1936 to 1944, and $23,000 in 1945. Optional after May 1 1936. 
Conditions of sale are as given under Black Hawk County. 


HANCOCK COUNTY (P. O. Bindiay) Ohio.—BOND SALE.—The 
$32,300 bridge bonds offered on July 2—V. 130, p. 4644—-were awarded 
as 414s to the First Detroit Co., of Detroit, at par plus a premium of $93, 
equal to 100.28, a basis of about 4.44%. The bonds are dated June 1 1930 
and mature on Dec. 1 as follows: $3,300 in 1931; $4,000 in 1932 and 1933, 





and $3,000 from 1934 to 1940 inclusive. 
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HANCOCK COUNTY (P. OG. Rarnen), t lowa.—BOND OFFERING.— 
Both sealed and open bids will be received by John Suurballe, County 
Treasurer, until 2 p. m. on i uae 16 for or purchase of a $270,000 issue of 
annual primary road bon enom. j . Dated Aug. 1 1930. Due 
$27 ,000 from May 1 1936 to 1945 incl. “Optional after May 1 1936. 
ditions of sale are as given under Black Hawk County. 


HARDIN COUNTY (P. O. Eldora), lowa.—BOND OFFERING .— 
Both sealed and open bids will be received up to 2 p.m. on July 17. by Geo. 
W. Haynes, County Treasurer: for the purchase °%f a eg issue of 
genus a road bonds. Denom. $1,000. Dated Aug. 1 1930. Due 

rom May 1 1936 to 1945 incl. Optional after May 1 1936. The 
cuidiitoas of sale are similar to those given under Black Hawk County. 


HARMON COUNTY ae yk pe SCHOOL DISTRICT NO. 
(P. O. Gould) Okla.—BON ae —The $24,500 issue of school a 
offered for sale on May ONG. 530. . 3226—was purchased by the First 
National Bank of Oklahoma City, for a premium of $7. vig ,eqgus to 100.02, 
as follows: $20,000 as 54% bonds, and the remaining $4,500 as 5s. 


Lb pe a ae Westchester County. N. ¥.—BoND OFFERING .— 
ee a  # Taylor, Town Supervisor, will receive sealed bids until 10.30 
(daylight saving time) on July 15 for the purchase of $549,556.70 
not to ex 6% interest qoenen or registered street impt. bonds. Dated 
July 15 1930. ‘One bond for $556.70, all others for $1,000. Due on July 
15 ny follows: $37, s- x in 1931; $37,000 from 1932 to 1939 incl.; $36,000 
1940 to 1945 Prin. and semi-annual int. (Jan. and July 15) 
payable at the fot Mitional Bank, Harrison. Rate of interest to be ex- 
ae essed in a multiple of. 4% or 1-10th of 1 % and to be the same for all of the 
mds. A certified check for $10,000, payable to the order of the Town, 
must accompany each proposal. The a pproving opinion of Clay, Dillon & 
Vandewater,of New York, will befurnished to the purchaser without charge. 


HAVELOCK, Lancaster County, Neb.—BOND SALE.—The $70,000 
issue of coupon school district refunding bonds offered for sale on June 27— 
V. 130, p. 4644—-was purchased by a group composed of the Lincoln Trust 
Co., the First Trust Co. and the Continental Trust Co., all of Lincoln, as 
4s, at par. (Expenses to be paid by the District). Due in 30 years. The 
other bidders were as follows: Ware, Hall & Co. of Omaha; Wachob, 
Bender Co. of Omaha; U. 8. National Co. of Omaha; Omaha National 
Co. of Omaha. 


HAZLE TOWNSHIP eGo DISTRICT (P. O. Hazleton), Lu- 
zerne County, Pa.— DS.—John R. Sharpless, Solicitor, reports 
that no bids were nit ah a July 7 for the purchase of the $70,000 5% 
coupon school bonds offered for sale—V. 130, p. 4463. The bonds are 
dated July 1 1930 and mature on July 1 as follows: $3 ,000 in 1935 and 1936, 
$4,000 in 1937 and $5,000 from 1938 to 1949 inclusive. 


Pe werd Spe! ere tah DISTRICT, Northampton County, Pa.— 
SALE.—The $100,000 44%% coupon school bonds for which all 
9 pad D pits received a May 26 were rejected (V. 130, p. 3923), are reported 
to have been subsequently sold on June 30 to the Saucon Valley Trust Co., 
of Hellertown, at par plus a premium of $3,830, equal to 103.83, a basis of 
about 4.09%. The bonds are dated June 1 1930 and mature on June 1 
1955; optional on or after June 1 1931. 


HEMPSTEAD UNION FREE SCHOOL ard Ny 9 By NO. 27 (P. O. 
West Hempstead), Nassau County, N. Y LE.—The § .000 
coupon or registered school bonds offered on oy TON. 131, p. 149— 
were award as 4%s to George B. Gibbons & Co., Inc., and Dewey, 
oe & Co., both of New York, jointly, at 100.714, a basis of about 

$508 The bonds are dated July i 1930 and mature on Feb. 1 as follows: 


Con- 


from 1932 to 1938 inclusive: $10,000 from 1939 to 1944 incl.; $15,000 
oo 1945 to 1951 incl.; $20,000 from 1952 to 1956 inecl., and $25,000 from 
100 bo 1960 incl. Bids for the issue were as follows: 
der— Int. Rate. Rate Bid. 
geet B. Gibbons & Co., Inc., and Dewey, Bacon 
& Oo: , j0thtiy (purchasers) . .. 2 - <3 see ce esee 4.50% 100.714 
EY OF BI baka bean cacastusdaaednsenne oe 4.50% 100.35 
eens OF MG oS bi ce setae s cbeedbcesdeeid nce 4.60% 100.808 
HENRY COUNTY (P. O. Newcastle), Ind.—BOND SALE.—Th 
$100,200 4% % road construction bonds offered on July 7—V. 131, p. 149— 


were awarded to ond Citizens State Bank, of Newcastle, at par plus a 

fum of $2,113, equal to 102.10, a basis of about 4.07%. The bon 
dated June 15 19 0 and mature as follows: $5,200 on May 15 and $5,000 

on Nov. 15 1931; $5,000 on May and Nov. 15 from 1932 to 1940 incl. 


The following is a list of the bids submitted for the issue: 


rem- 
600 


Premium. 
Citizens State I Ss a wus adidsgmercaiamemem & $2,113.00 
Fletcher PFD 1,718.65 
Campbell & Co., Indianapolis te as ck wy TCAs Rctiuetan i Aseph  aoae bel aia diaries dc enon awe 1. 035.00 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—The 
following issues of bonds aggregating $92,480 offered on July 5—V. 130, 
p. 4463—-were awarded as 4s to Braun, Bosworth & Co. of oledo, at par 
giv 30 Patroe of $169.26, equal to 100. 18, a basis of about 4.48%: 

14,180 Flatrock Twp. road construction bonds. Due as follows: $180 

n May 15 and $1,000 Nov. 15 1931, $1,000 on May and Nov. 15 
from Tat go, 1936, incl., and $1,000 on May 15 and $2.000 on 
iV 

13,800 Bartlow Twp. road construction bonds. Due as follows: $800 
on May 15 and $1,000 Nov. 15 1931 and $1,000 on May and Nov. 
15 from 1932 to 1937, inclusive. 

11,270 Bartlow Twp. road construction bonds. Due on Nov. 15 as fol- 
pws: $270 in 1931, $1,000 from 1932 to 1936, incl., and $2,000 
from 1937 to 1939, incl. 

9,350 eam Twp. road construction bonds. Due on Nov. 15 as fol- 


— $350 in 1931, $1,000 from 1932 to 1938, incl., and $1,000 iv 
7,650 Damascus Twp. road construction bonds. tien on Nov. 15 as 
follows: $650 in 1931 and $1,000 from 1932 to 1938, inclusive. 
7,520 Pleasant and Marion Twps. road construction bonds. Due on 
Nov. 15 as follows: $520 in 1931 and $1,000 from 1932 to 1938, incl. 
7,720 Pleasant Twp. road construction bonds. Due on Nov. 15 as fol- 
lows: $720 in 1931 and $1,000 from 1932 to 1938, inclusive. 
6,470 Damascus Twp. road construction bonds. Due on Nov. 15 as 
5 llows: 70 in 1931 and $1,000 from 1932 to 1937, inclusive. 
6,250 Li | . road construction bonds. Due on Oct. 15 as fol- 
lows: 250 1 n 1931 and $1,000 from 1932 to 1937, inclusive. 
6,660 ¥jonenns and Palmer Twps. road construction bonds. Due on 
Nov. 15 as follows: $660 in 1931 and $1,000 from 1932 to 1937, incl. 
1,610 Laberty wp. road construction bo Due on Nov. 15 as fol- 
10 in 1931 and $500 in 1932 and 1933. 
All of the above bonds are dated April 15 1930. Prin. and semi-ann. int. 
HOWARD LAKE SCHOOL DISTRICT (P. O. Howard Lake), 
welt ete. Minn.—BOND SALE.—A $45,000 issue of school 
oe bonds reported to have been purchased by an undisclosed 
HUDSON, Summit County, 


Ohio.—BOND SALE.—The By 887.17 


coupon improvement bonds o ered on July 1—V. 130, p. 4279—w. 
awarded as 5s to the Banc Ohio Securities Co., of Ootumius, at par too 
premium of $111.30, equal to 100.50, a basis of about 4. 90% Phe Bonde 


are dated July 1 1930 and mature as follows: $1,000 on Oct. i 1931; $1, 000 


on April and Oct. 1 from 1932 to 1939 incl.; $1, 000 April 1 and $1, 887.17 
on Oct. 1 1940. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BOND SALE.—The $174,000 44% coupon school dis- 
trict bonds offered on July 7—V. 130, p. 4464 4—were awarded to the 
Indiana Trust Co. and the Merchants National Bank, both of Indianapolis, 
jointly, at t pa r plus a premium of $5,500, equal to 103. 16, a basis of about 

%. e bonds are dated July 10 1930 and mature $6, 000 on Jan. 1 
from {932 to 1960 inclusive. 

The following is an official list of the bids submitted for the issue: 
Indians Trust Co., and Merchants National B nk (purchasers) $5,500.00 

oO. erchan ational Ba ure Ts) .. 
Harris Trust & Savin Bank, Chicago 5. 


Fletcher Savings rust Co., and Walon Trust Co., both of : 
MU CE le is ee a 363. 
Fletcher American ee ee __  y Beraiernign 5,037.00 

Peoples State Bank, Newton, Tedd: and Breed, Elliott & Harri- 

es Sa ee OE ee kaa budecdenloesencdc 4,490.00 
City décurities RAs § SOND. oboe ind dane n ck dwddnscce 3,810.60 
Continental Illinois Co., PPsGccaGhbid ae nesauvedncu i... Be 





INKSTER, Wayne County, Mich.—NO BIDS.—Freda P. Kurtsell, 

Village Clerk, reports that no bids were received on July 8, for the purchase 

4 ag re A91 6% special assessment water bonds offered for sale.—V. 
Dp. 


JACKSON, Madison County, Tenn.—BOND SALE.—Two issues of 
5% semi-annual bonds, aggregating $176,000, were Fr ne ry on June 30 
by Little, Wooten & Co. of Jackson. The issues are divided as follows: 
$140,000 ‘refunding bonds. Due serially in 20 years. 

36,000 street and general improvemen, bonds. Due in from 1 to 20 

years. 


* JACKSON, bg —ig County, Wyo.—BONDS OFFERED.—Bids were 
received ry * 8 . on July 1 by L. Delaney, Town Clerk, one. the pur- 
chase of a leone of 5% water bonds. Denom. $1,000. Da 
June 1 1930 “Due in 30 — and optional after 15 F ne oy, Principal 
and semi-annual int. payable at Kountze Bros. in New York City. 


JACKSON CONSOLIDATED SCHOOL en aa be NO. 2 (P. O. 
Clinton), East a Parish, -—BOND SALE.—We are now 
informed that the $40,000 issue of semi-annual le bonds unsuccessfully 
offered on March 28—V. 130, p. 2450—has recently been purchased by 
the Continental Bank & Trust Co. of New Orleans as 54s. Due from 
April 1 1931 to 1945 inclusive. 


JACKSON COUNTY (P. O. Independence), Mo.—BONDS OFFERED 
FOR INVESTMENT .—tThe $2,000, issue of road and bridge bo Le 4 
that was purc by a syndicate headed by the First Union Trust & 
Savings Bank, of Chicago, as AK \%s, at 100.557, a basis of about 4.20%—V. 
131, p. 149—is now be ‘ered by the successful bidders for public 

subscription at prices to y eld 4 4.10% on all maturities. Due from July 15 
1936 to 1950 incl. Prin. and int. “GU. & J. 15) payable at the Guaranty 
Trust Co. in New Y ork, or at the Commerce Trust Co. in Kansas City. 


Legality to ay proved by Benj. H. Charles, of St. Louis. These bonds are 
reported to be legal investments for savings banks and trust funds in New 
York State. 
Financial Statement (As Officially Reported June 1 1930). 

Assessed value of all taxable pre SG os Ms silat Goce lgsec ishantacs to a $742,139 .008 
Total bonded debt, including this issue_____...___._______- ,000 ,000 

Foes. 1920 U. si census, 367,846. Population, 1930 U. 8S. census 
(preliminary figure), 475,000. 


The following is an official list of the bidders a their bids: 


% % 44% 

First Union Tr. & Savs. Bk., Chicago; Con- 

tinental Illinois Co., Chicago; First Detroit 

Co., Detroit; Prescott, Wright, Snider Co., 

Kansas City; Boatmen’s Nat. Co., K. C_--$2,057,860.00 *$2,011,140.00 
Harris Tr. . Savs. Bk., Chicago; Nat. Ci ity 

Co., N. Y.; Chatham, ‘Phenix Corp., N. Y.; 

FR Tr. ee Chicago; Commerce Tr. 

o., Kansas Cit 

Guaranty - of Y.,N. Y.; Bankers Co. of 

; Ae oe te: Mercantile Commerce Co. ° 
St. ee ee Stern Bros. ke yg 

Fidelity Nat. Corp., Kansas City -----.---- 
City Bank & Tr. Co., K. C.; Wells Dickey Co. 

Minn.; G. H. Walker & Co., St. Louis; 

Stifel, Nicholaus & Co., St. tag © E. H. 

Rollins & Sons, Chicago; A. Leach & 

Co., Chicago; Halsey, ents & Ce. Chicago 
Lehman - N. : Ames, Emerich & Co., 

= ne., N. Miss. Valley Co., . Louis: 
C.F. Ohnts's Co., Inc., New Yorke ites 
* Successful bid. 


JACKSON COUNTY (P. O. Independence), Mo.—PRICE PAID.— 
The $600,000 issue of 5% judgment funding bonds that was purchased by 
Eldredge & Co. of New York—V. 130, p. 2832—was awarded to the above 
purchaser for a premium of $498.16, equal to 100.08, a basis of about 
4.99%. Due from Nov. 15 1935 to 1949, incl. 


JACKSON COUNTY SCHOOL DISTRICT NO. 94 (P. O. Ashland), 
Ore.—BOND OFFERING.—Sealed bids will be received until 7 p.m. on 
July 14, by J. E. Batterson, District Clerk, for the purchase of a $20,000 
issue of school — Int. rate is not to exceed 6% ,pavente semi-annually. 
Denom. $500. Dated July 1 1930. Due an July 1 as follows: $3,000, 
= 44 1936, and $2,000 in 1937. A certified check for 5% must accompany 

he A 


JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Arcadia) 
Hamilton County, Ind.—BOND SALE.—The $18,000 44% er to 
school building construction bonds offered on July 5—V. . 4464— 
were awarded to the City Securities Corp. of indianapolis, ov wer plus a 
premium of sae. equal to 102.17, a basis of about 4.10%. The bonds are 
dated July 1 1930 and mature semi- -annually as follows °$1, 500 on July 1 
1931; $1, von, om Jan. and July 1 from 1932 to 1942, incl., and $1,500 on 
Jan. 15 194 


JASPER COUNTY (P. O. Rensselaer) Ind.—BOND OFFERING.— 
Homer A. Lambert, County Treasurer, will receive sealed bids until 2 p.m. 
on guly oe sop. the purchase of the following issues of 444% bonds aggre- 

atin 25,1 
$11. 100 Eugene Kirk et al., Barkley Twp. road construction bonds. 
Denom. $555. Due $555 on July 15 1931; $555 on Jan. and July 15 
from 1932 to 1940 incl., and $555 on Jan. 15 1941. 
8,400 August Bernhardt et al., Carpenter Twp. road construction bonds. 
Denom. $420. Due $420 on July 15 1931; $420 on Jan. and July 15 
from 1932 to 1940 inclusive, and $420 on Jan. 15 1941. 
5,600 Elam Fleming et al., Newton Twp. road construction bonds. 
Denom. $280. Due $280 on July 15 1931; $280 on Jan. and July 15 
from 1932 to 1940 incl., and $280 on Jan. 15 1941. 

Each issue is dated July 15 1931. Principal and semi-annual interest 

(Jan. and July 15) payable at the office of the County Treasurer. 


mg tte gE coety (P. O. Beaumont), Tex.—BOND SALE.— 
An issue of $1, 000 5% court house refunding bonds has recently been 
jointly urchased | by Eldredge & Co. of New York, and the Republic Na- 
tional of Dallas. Denom. $1,000. Dated April 10 1930. Due on 
April 10 as follows: $34,000, 1931 to 1940, and $22,000, 1941 to 1970, all 
incl. Prin. and int. (A. & O. ) payable at the Guaranty Trust Co. of New 
York. Legality approved by Clay, Dillon & Vandewater of New York 
City. (These bonds are reported to refund the similar issue sold on March 

17—V. 130, p. 2074). 

BONDS REOFFERED TO PUBLIC.—The purchasers are now offering 
the above bonds for general subscription at prices to yield from 4.50 to 
4.60%, according to maturity. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. &4 (P. O. Ringling, 
Route 1) Okla. BOND OFFERING.—Sealed bids will be received until 
2 p.m. on July 14, by T. J. Creel, District Clerk, for the purchase of a 
$6 ,000 issue of school bonds. The interest rate is to be named by the bidder. 
Due $2, ot rome 1933 to 1935 incl. A certified check for 2% must accom- 
pany the bid. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.— 
Cliff Bemish, Coney Treasurer, will receive sealed bids until 1 p. m. on 
July 18 for the purchase of $7,600 444% E. M. Thompson et al. Geneva 
Township road construction bonds. Dated | July 15 1930. Denom. $380. 
Due $380 on July 15 1931, $380 on Jan. and July 15 from 1932 to 1940 
inclusive, and $380 on Jan. 15 1941. Interest is payable semi-annually 
on Jan. and July 15. 


JOHNSTON COUNTY (P. O. Smithfield), N. C.—NOTE OFFERING. 
—An issue of $100,000 revenue anticipation notes will be offered at cither 
public or private sale at noon on July 14 by Luma McLamb, Clerk of the 
Board of County Commissioners. 


KASSON, Dodge County, Minn.—ADDITIONAL DETAILS.—The 
$10,000 issue of sewage sone that was purchased by par. Seaees Skogs- 
mark of Kasson—V. 130, 3758—was awarded as 5: ar. Due on 
July 1 as follows: $1,000, 1932 and 1933, and $2,000, 19341 to 4037, all incl. 


KILLBUCK, Holmes County, Ohio.—BOND SALE.—The report of 
the sale of the $5, 000 coupon water works improvement bonds of the above- 
named village which were offered on June 20—V. 130, p. 4100—as a 


2,048,354.00 2,002,332.00 


2,002 ,260.00 


2,001 ,575.00 


2,048,200.00 2,001,400.00 


result of a typographical error was published in our issue of July 5—V 
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131, p. 150—under the caption Millbuck, Holmes County, Ohio. The 
bonds were awarded as 6s to the Killbuck’ Savings Bank Co. of Killbuck, 
at par plus a premium of $31, equal to 100.62, a basis of about 4.83%. The 
bonds are dated July 1 1930 and mature semi-annually on March and Sept. 
1 from 1931 to 1940, incl. 

By ye Knox County, Tenn.—BOND SALE.—An issue of 
000,000 revenue anticipation refun: bonds was purchased on Ju 
ss ye) National Bank of New tf at a net interest cost of 2.9 4° 

ted July 15 1930. 1930, Prin. and int. payable in fn 

N. taal approval by Maselich ¥ Mitchel of New 
caer’ bid. ers (in order) were oy vay RL Bankers Co. of New 
York, Barr Bros. & Co., and the National Ol Old Colony Corp. 

LAKE SCHOOL TOWNSHIP Rosslastee County, Ind.—BOND 
SALE —The $34,875 5% coupon high sc building construction bonds 
offered on April 25—V. 130, p. 3036 wer, Siaeied to Cam 
Indianapolis, os per pene © prank of 8) Se. “aaah 104.69, a basis 
of about 4.04%. The bonds are dated April 1 1930 and mature semi- 
annually on June and Dec. 10 from 1931 to 1940, incl. 


LANE COUNTY SCHOOL DISTRICT NO. 129 (P. O. Eugene), Ore. 

—WARRANTS OFFERED.—Sealed bids were received until 3's. m. on 

as 11 by T. A. Chase, District Clerk, for the purchase of a $3,500 issue 
%, semi-annual school warrants. Due on Jan. 2 1932 and 1933. 


LAS CRUCES, Dona Ana Cou » N. Mex.—BOND SALE.—The 
Pe issues of bonds aggregating $140, 000 off offered for sale on July 7—V. 130, 
. 4464—-were purchased by the State of Mexico, as 5s, at par. The issue 
re divided as follows: 
$136. 000 water supply bonds. Due from Aug. 1 1933 to 1960 incl. 
15,000 sewer impt. and fire equip. bonds. Due $3,000 from Aug. 1 
1933 to 1937 inclusive. 


et COUNTY oat oats pater Ly FY NO. 16 (P. O. Lovington), 

N. Mex.—BONDS NOT SOL e $12,500 issue of - to exceed 6% 
semi-annual school bonds a sory in See 25—V. 130, 4280—was not 
sold. Dated June 1 1930. Due from June 1 1935 to 1940 inclusive. 


LEBANON, Laclede County, Mo.—BOND SALE.—A $68,000 (not 
ag Fp ue of 5% coupon sewer bonds was jointly purchased recent] 
y the Fidelity National Co., and the Prescott, Wright, Snider Co., bot 
of Kansas City, subject to an election to be held on July 29, ata price of 
100.49, a basis of about 4.95%. Denoms. $500 and $1,000. Dated Aug. 1 
1930. Due from Aug. 1 1935 to 1950 incl. Int. payable on Feb. and Aug. 1. 
(This report corrects and supplements that given in V. 131, p. 149.) 


LEE COUNTY (P. O, Fort Madison), lowa.—BOND OFFERING .— 
We are informed that both sealed and open bids will be received by L. G. 
Kiel, County rege 1 — Ju 4 bad A for the purchase of a $333,000 Laue of 
annual primary road bonds are the balance of a $1,488,000 
issue that was voted = yo ny 1927.) 


LENAWEE COUNTY (P. Adrian), Mich.—BOND SALE.—The 
ates issues of coupon fag aggregating $170,000, offered on July 8— 
131, p. 149—were awarded as 4%{s to the Lenawee County Savings 
—_, . Adrian, at par plus a premium of $943, equal to 100.55, a basis of 
abou ‘Oo: 
$92,000 Road Assessment District No. 92 bonds. 
35,000 Road Assessment District No. 70 bonds. 
26, ‘000 Road Assessment District No. 61 bonds. 
17,000 Road Assessment District No. 52 bonds. 

All of the above bonds are dated July 15 1930 and mature in from one 
to five years. Bids were also submitted by the Guardian Detroit Co. 
and the Fidelity Trust Co., both of Detroit Braun, Bosworth & Co. and 
Stranahan, Harris & Oatis: Inc., both of Toledo. Nature of these pro- 
posals not “disclosed. 


LEOMINSTER, Worcester County, Mass.—BOND OFFERING.— 
Charles D. Harnden, City Treasurer, will receive sealed bids until 11 a. m. 
(daylight saving time) on July 15 for the purchase of the following issues 
of 4% coupon bonds aggregating $45,000: 
$25,000 water mains bonds. Due on Jul 

to 1940 incl., and $1. 000 from 1 
20,000 macadam bonus. 
Each issue is dated Jul 


1 as fows: $2,000 from 1931 
1 to 1945 incl 
Due $4,000 on July 1 from 1931 to 1935 incl. 
1 ome Denom. $1,000. Principal and semi- 
annual Ba ones (Jan. ty uly) payable at the First National Bank of Boston 
which lsu he Fam de ng of the bonds and will certif: to their 
penn Randy Legality is to be approved by Ropes, Gray, Boyden n & Perkins, 


of Boston. 

Financial Statement June 20 1930. 
Bias elension Ger PONe 1980... once i obser iccdewceccesctc $23,918,161 
Debt limit 





ksi didedt ke age ade cd dae ledkunees esydahib 572, 
Total gross debt including these issues_..............---.--- $1,284,600 
Exempted debt—Water bonds_.-...........------ $377,000 
Ne ass oterentn sc wieban akin rebentd a diinaha nb ARS Cn dine 60, 
a a at te ea alienate 67,000 804,000 
IS fle oi i Se oi am bude ak wee $480,600 
Borrowing capacity, June 20 1960... 0. cn cncncncccccnnnnccce 91,497 


ees Obs plo pay fl (P. O. Ligonier) Westmoreland County, 
Pa.—PRICE A. Brant, Township Secretary, informs us that 
the 5 Eom Netioial “icok paid par plus a premium of $102, equal to 
100.72, a basis of about 4.25%, for The purchase of the $14,000 issue of 5% 
township bonds awarded on June 23—V. 130, p. 4644. The bonds 
are dated July , 1930 and mature on July 1 as follows: $1,000 from 1932 to 
1935, incl.; $1, 000 from 1937 to 1941, incl., $1,000 in 1943 and 1944, and 
$1,000 in 1946, 1948 and 1950. Moore, Leonard & Lynch of Philadelphia, 
the only Rs ‘bidders, offered par plus a premium of $101 for the issue. 


LORAIN, Lorain County, Ohio.— BOND SALE.—The following issues 
of bonds aggregating $50,000 offered on April 10—V. 130, p. 2451—were 
awarded as 4\%s to the Guardian Trust Co. of Cleveland. at par plus a 
premium of $167, equal to 100.33, a basis of about 4.435% 


$35,000 City’s portion sanit ary and strom water sewers Mstatation bonds. 
Due $3,500 on Sept. 15 from 1931 to 1940 incl. 
15,000 City’s portion street impt. bonds. Due $1,500 on Sept. 15 from 
1931 to 1940 incl. 
Each issue is dated April 15 1930. 


The following is an official list of the 
ue —— 


Int. Rate. Premium. 





Guardians Trust Oo., Clovelant. o2.... ccs. ecen-se $167.00 
Mitchell-Herrick Co., Cleveland... .........-------- 161.00 
BancOhio Securities Co., Columbus-- 145.00 
W. L. Slayton & Co., Toledo_____-__- 66.00 
First National Bank, Detroit_................------ 56.00 
i Ne ss bil oh beeonamunine 55.00 
Braun, Bosworth & Co., Toledo__.........-.-------- 44.00 
Seasongood & Mayer, Cincinnati. _-..........---.---- 505.00 
Title Guarantee & Trust Co., Cincinnati__......----- 4%% 230.00 
Weil-Roth & Irving Co., Cincinnati___........------ 44% 37.00 
David-Robison Co., Toledo ($15,000).-...---------- 4%Q% 78.50 


LORAIN, Lorain yee Ohio.—BOND SALE.—The $50,000 city’s 
portion river widening bonds offered on July 7—V. 130, p. 4645—were 
awarded as 4’ s to the First Detroit Co. of Detroit, at yy plus a premium 
of $283, to 100.56, a basis of about 4.39%. T 

March 15 930 and mature $5,000 on Sept. 15 from 1931 to 1940, incl. A 
financial statement of the city was published in our issue of July 6. 


He? following is an official list of the bids cubmisted for the issue: 
idder— 


Int. Rate Premium. 
ies Been Ot, 5 ONS... So oo cc. cc ceee % $283. 
Halsey, Stuart & ‘Co., nk i ooviés ds Ye len no ee me al MX 176.00 
Merrill Hawley & Co., Cleveland-....___.....----- 44% 171.50 
Ww. L. Sl ayton Co., EE ee ns ciate 156.00 
Date. Geen... st 44% 112.00 
BancOhio Securities ee ee 444% 100.00 
Brawn, Bosworth & Irving. Toledo _____.___-------- 4G 91.00 
Weil, Roth & Irving, Cincinnati..._____-._--.-.--_- 44% 68.00 
ey Stil ll A i A a a per 44% 55.00 
aren. Sutherland & RR, OE eee ee 44% 47 .00 

itchell-Herrick & Co., ‘Cleveland - RE, SS LEY AEN 44% 21.00 
Provident Savings Bank & ooo is dicen a deb de Insti cong <a 4%% 545.00 
Title Guarantee Secur. Corp.----.------.------------ 4% 500.50 
Spitzer, Rorick & Co., * Toledo in vepnben me ob ameiplan 4%% 357.00 





oe EI NGTON, Davidson Samay, N. C.—BOND SALE.—The mone 

pel 000 public >. bonds offered for sale on July 9—V. 131, p. 149— 

BF sP Ure equal'to 400 ore Wants oF about BIER” Dabok Huly THE 
u a 

Due from 1932 to 1950 incl. a Ye 


LOS ANGELES sQUnTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 75 (P. O. Los Angeles), Calif.— BOND SALE.—The 
$45,081.51 issue of improvement bonds offered for sale on June 30—V. 190, 

Bir premium ot $5; equal to 100-0178 vars of abour 6-00°0 Dated Ror 

o " 
fo 1 1985 to 1949. 4 asec wet actos 

LOWELL, Middlesex County, ray TR pe SALE.—The following 
— of 4% coupon bonds tin, 5,000 offered on July 8—V. 131, 
Dp. 149—were a t National Old Colony Corp. of Boston 


warded to the 
at oon 10, a basis of about 5.97 
000 New Wells-Boulevard Plant bonds of 1930. Due $5,000 on 
July 1 —_ 1931 to 1935 inclus 
10,000 water main bonds of 1930 (Oalcands Section). Due $1,000 on 
July 1 from 1931 to 1940 inclusive 
Each issue is dated July 1 1930. 


LUBBOCK, Lubbock County, Tex.—BOND OFFERING.—Sealed 
bids will be received by W. H. Rodgers, City Secretary, until 1:30 p. m. 
on July 16 for the purchase of two issues of 5% semi-annual bonds aggre- 
ting $95,000 as follows: 
,000 sewer extension bonds. Due from Feb. t 1932 to 1968 incl. 
35,000 airport bonds. Due serially in 40 years 
Dated Aug. 1 1929. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The two 
ues of bonds aggregating $62,840 Stter ed on July 3—V. 130, p. 4281— 
were awarded as 4\¥s as follows’ 


$46,540 highway impt. bonds awarded to an, Sutherland & Co., of 
Toledo, at par plus a premium of ‘Sort. poaual, to 100.52, a basis of 
about 4.39 The bonds mature on N 20 as follows: $6,540 

in 1931, and $5,000 from 1932 to 1939 incl. 
16,300 highway impt. bonds awarded ye A é noes & Co., of Toledo 
at par plus a premium of $52, 102.20, a basis of about 
3.82%. Due on Nov. 20 as fellows: 22, 300 in 1931 ‘and $2,000 from 

1932 to 1938 incl. 
The following is an official list of the bids submitted for the issues: 

—Int. Rate Bid and ores Oy tors 


$10,300 Tsai o, Sede” 535% 

i (7) 
Otis Co., Cleveland.____.._--_______ $860 54% «. ee settee 

Prudden & Co. , Toledo, O., Seasongood 

& Mayer, Cincinnati___...__._____ » FP Poe 2. .  atonew 
om. osworth & Co., Toledo. __._- cf Pee 66.00 sc wanae 
Byes. & Sutherland & Co!, ‘oledo____- ch. wane 24 GO" .. ensuce 
Slayton & Co. Inc., Toledo... 52. ae tno ae an Lite, \aaeane 
ri oa Rorick & Co., Toledo_......._..-. _..--- Ite... aamees 
MeNear & Co., Chicago______- 155.10a $963.54 310, 55a $1,927.10 


First Detroit Co., Inc., Detroit____-. --_-- 
BancOhio Securities Co., Columbus _ _148.80b 

*Successful bidders. 
issues. 


LYNDHURST TOWNSHIP (P. O. Lyndhurst), Lye en County, 
N. J.—BOND OFFERING.—John F. Woods, Directo Department 
of Revenue and Finance, will receive sealed bids until 8 p. =. (daylight sav- 
ing time) on July 21 for the purchase of the following issues of not to exceed 
interest coupon or registered bonds totaling $536,000; 
$30. 000 ty impt.bonds Dated Aug. 11930. Due on Aug. 1 as follows: 

bf . age rom 1932 to 1941 incl. and $20 000 from 1942 to 1946 

ne usive. 

139,000 street and storm water sewer bonds. Dated Sept. 1 1930. Due 
os Sept. 1 as foliows: $14 000 from 1931 to 1939 fnel. and $12,000 


in 1 0 
86,000 street impt. bonds. Dated Aug. 1 1930. Due on aug. 1 as fol- 
from 131 to 1939 BR and $5,000 i ft 
61,000 sanitary sewer assessment bonds. Datea Sept. 1930 Due on 
Sept. 1 as follows: $8.000 in 1932 and 1933 and $9. 000 from 1934 
1938 inclus've. 
All of the above pone are in $1,000 denoms. Rate of interest to be ex- 
pressed in a multiple of 4% of 1%. Principal and semi-annual interest pay. 
Rble at the First National Bark Lyndhurst. No more bonds are to 
awarded than will produce a premium of $1,000 over the amount of each 
issue. A certified check for 2 4 of the par value of the bonds bee ly 
Ravable to the order of the tas oy must accompany each 
proving opinion of Caldwell & Raymond of New York Lo fur- 
nished to the purchaser. 


McGEHEE al 0 eet. Espada tI (P. O. McGehee) Desha 
County, Ark.—BONDS NOT §S e $30,000 issue of 54% se 
annual school cosas offered on Seiya yy mt p. 4645—was not sold. 


MACHIAS TOWNSHIP SCHOOL DISTRICT (P. O. Trenary), Alger 
County, Mich.—BOND SALE.—The $30.000 school bonds offered on 
June 27-——V. 130 p. 4644—were awarded as 5; vothe First National Bank, 
of Negaunee, at a discount of £200. og ual to 99.33, a basis of about 5.24%. 
The bonds mature $6 000 on April 1 from 1931 to 1935 incl. The accepted 
bid was the only one received. 


MADISON, Somerset County, Me.—BOND OFFERING.—George H. 
Viles, Town Treasurer, will receive sealed bids until 4 p. m. (standard 
time) on July 16 for the purchase of $50,000 4% % S500 "'D Jagger high school 
building bonds. Dated July 1 1930. Denom. € $5,000 on 

— 1 from 1931 to 1940 incl. Principal and ea interest (Jan. 

July) payable at the Fidelity Trust Co., Portland, which will supervise 
the preparation of the bonds and will certify as to their genuineness. Legal- 
ity will be approved by Cook, Hutchinson, Pierce & Connell of Portland, 
whose opinion will be furnished to the purchaser. 

Debt Statement. 
Die Ven Gee Se ca at oc vbw pd abatwows onawe $3, 7. 652 
Bonded indebtedness (excluding this issue) 


a Conditional & irregular bids. b Bid covers both 





Temporary loans in antici ag of 1930 taxes__..------------ 67: :000 
ae ee Gee ee ee ee ca maititniaedsuhooat@ebem 
ee ne eacs dacdauds antennae 4 000 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Marcia H. Barton, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. gheoho nd the purchase of the following issues of 444% bonds aggre- 


ti 
$53 "00 B a ve " Keltner et al. Anderson Twp. road construction bonds. 
Due FR anne from July 15 1931 to Jan. 15 1941. 
33,000 H. B. Avery et al. Anderson road construction bonds. 
Due semi-annually from July 15 193 ‘to Jan. 14 1941. 
To enable the immediate delivery of bonds on day of sale, the transcript 
will have attached to it a written opinion of the examining attorney, cost 
of same to be paid by the purchaser in addition to the amount of his bid. 


MAPLE HEIGHTS (P. O. Bedford), Cuyahoga County, Ohio.— 
BOND OFFERING.—C. C. Taylor Village Clerk will receive sealed bids 
until 12 m. (Eastern Svandard time) on Aug. 6 for the purchase of »84 - 
142.80 6% special assessment improvement bonds. Dated = 1 1930. 
One bond for $142.80 all ——- for $1 000. Due on Oct. as follows: 
$8,142. ay in 1931; $8,000 in 1932; $9,000 in 1933; $8,000 in ion and 1935; 
$9,000 in 1935; $8,000 in 1937 yo 1938: $9,000 in 1939 and 1940. Principal 
and semi-annual interest (April and Oct.) payable at the Central United 
National Bank, Cleveland. Bids for the bonds to bear interest at a rate 
other than 6% will also bo considered, provided, however, that where a 
fractional rate is bid such fraction shall be \ of 1% or a multiple thereof. 
A certified check for 3% of the amount of bonds bid for payable to the order 
of the Village Treasurer, must accompany each proposa 


MAPLE HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyahoga 
County, Ohio.—BOND OFFERING.—F. McLellan, District Clerk, will 
receive sealed bids until 12 m. on Aug. 4, for the purchase of $400,000 000 544 % 
school improvement bonds. Dated April 1 1930. Denom. $1,000 
as follows: $9,000 on March and aons: 1 from 1931 to 1950, incl., and 
$10,000 on March and Sept. 1 in 105i, and, 1952, Priacipal and tomy” 
annual interest payable at the Centra atio 
Bids for the ee to bear interest at a rate other than 544% will also be 


considered, provided, however, that where a fractional rate is bid such 
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Traction shall be 4 of 1% or a multiple thereof. Bonds were authorized by a 
55% majority of the votes cast at the general election in November 1938, 
and are said to be payable both as to principal and interest from annual 
taxes levied outside of the 15 mill limitation. A certified check for 1% 
of the amount of bonds bid for must enemy | each proposal. The un- 
qualified approving opinion of Squire, Sanders Dempsey, of Cleveland, 
will be furnished to the successful bidder without charge. Bids otherwise 
conditioned will not be considered. 


MAPLE VALLEY SCHOOL DISTRICT NO. 3 
Sanilac County, Mich.—BOND OFFERING.—Addison oemaker 
Secretary of the Board of Education, will receive sealed bids until July 14 
for the purchase of $16,000 school bonds to bear interest at a rate not to 
exceed 544%. Denom. $1,000. Due $2,000 on July 15 from 1931 to 
1938, inclusive. Interest is payable semi-annually in Jan. and July. Cost 
of printing bonds and obtaining legal approval of same to be paid for by 
successful bidder. A certified check for $500 must accompany each pro- 

Financial Statement. 
Assessed valuation of school district 


(P. O. Brown City), 
Sh 


aia fare lies alaen ap th eiribvaiib ah tha ean $709,000 
Value school and grounds, school district_..............._--- 120,000 
Insurance on building, school district__.................-.-- 85,000 
EMGSICORIONS, COROOl GISTICS . 6 oon i oc cmos cccocncccccoscccn 16,000 


Population of the above school district, 917. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Harry Dunn, County Auditor, will receive sealed bids until 10 a. m. on 
$0885 iar the purchase of the following issues of 44% bonds aggregating 


$230,000 county’s portion flood prevention bonds. Denom. $1,000. Due 
on ae , 1 BY seeatuies $12,000 from 1931 to 1948 incl., and 
. n a 
26,000 tuberculosis hospital sewage disposal plant bonds. Denom. 
$1,300. Due $2,600 on July 1 from 1931 to 1940 incl. 
Each issue is dated July 1 1930. Prin. and semi-ann. int. (J. & J.) 
peveuke at the office of the County Treasurer. Bidding form to be obtained 
‘om County Auditor. A certified check for 3% of the amount of bonds 
bid for, payable to the order of the Lemme Commissioners, must accom- 
any each pro 1. No conditional bid ll be received and the opinion 
as to the validity of the bonds is to be furnished by bidder. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—C. E. Robinson, County Treasurer, will receive sealed bids until 10 a.m. 
on July 3h for the purchase of the following issues of 414 % bonds, aggrega- 
ing $490 ,900: 
$161,500 Samuel T. Moore et al., road bonds. Denom. $1,615. Due 

$8.075 on May and Nov. 15 from 1931 to 1940, incl. 
153 400 John F. Clarke et al., road bonds. Denom. $1,534. Due $7,670 
on May and Nov. 15 from 1931 to 1940, incl. 
103,000 John Coo et al., road nds. Due $1,030. Due $5,150 on 
May and Nov. 15 from 1931 to 1940, incl. 

73,000 J. Otis Carr et al., road bonds. Due $1,825. Due $3,650 on May 

and Nov. 15 from 1931 to 1940, incl. 

Each issue is dated ey 1 1930. Principal and semi-annual interest 
(May and Nov. 15) payable at the office of the County Treasurer. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE OFFERING. 
—Harry Dunn, County Auditor, will receive sealed bids until 10 a.m. on 
July 17, for the purchase of $350,000 not to exceed 6% interest notes. Dated 
July 11930. Due on Dec. 1 1930. 


MARSHALLTOWN, Marshall County, lowa.—BOND SALE.—The 
two issues of coupon bonds susreqating $9, , offered for sale on June 30— 
V. 130, p. 4645—were purchased by the Fidelity Savings Bank, of Marshall- 
town, as 5s, at par. he issues are divided as follows: 
$5,000 sewer bonds. Due from Nov. 1 1931 to 1936 incl. 

4,900 funding bonds. Due from Nov. 1 1932 to 1933. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.—J. R. 
Marshall, County Treasurer, will receive sealed bids until 10 a. m. on 
July 28 for the purchase of $5,740 44%,% Perry Twp..road construction 
bonds. Dated June 28 1930. Denom. $287. Due $287 on July 15 


1931 $287 on Jan. 15 and July 15 from 1932 to 1940 incl., and $287 on 
Jan. 15 1941. 


MAUD SCHOOL DISTRICT (P. O. Maud), Pottawattomie County, 
Okla.—MATURITY.—The $100,000 issue of school bonds that was pur- 
chased by C. Edgar Honnold of Oklahoma City as 5s at par (V. 130, p. 
2273) matures $10,000 from 1933 to 1942, inclusive. 





MEDFORD, Middlesex County, Mass.—BOND OFFERING .—John J. 
Ward, City Treasurer, will receive sealed bids until 10 a.m. (Daylight 
Saving time) on July 18 for the purchase of $180,000 4% coupon street 
bonds. Dated July 11930. Denom. $1,000. Due $18,000 on July 1 from 
1931 to 1940 incl. Principal and semi-annual interest (Jan. and July) 
payable in Boston. The bonds will be engraved under the supervision of 
and certified as to their genuineness by the Old Colony Trust Co., Boston. 
This Trust Co. will further certify that the legality of this issue has been 
approved by Ropes, Gray, Boyden & Perkins, of Boston. 

Financial Statement, July 10 1930. 


Mapemges Tarmntioe L080; 1H. 2 on ke keen ce eccane $81,068 ,883 .00 
Total debt (present loan included) ________......________-_ 4,560, .00 
Water debt, included in total debt__.______._____________ 410,000.00 
Sinking funds other than water_________________________-_ 80,338.51 
PT EE AR acs 5 ae now mwcandienecsd 52,369 


MEMPHIS, Shelby County, Tenn.—BONDS OFFERED FOR IN- 
VESTMENT.—The two issues of coupon bonds aggregating $860,000, 
which were jointly purchased by the Bankers Co. of New York and Eldredge 
& Co. of New York, as 4s and 4%s, at as of 100.099, a basis of about 
4.33% (V. 131, p. 150), are now being offered for public subscription by 
the purchasers at prices to yieid from 3.00 to 4.30%, according to the 
interest rate and maturity desired. Due from July 1 1931 to 1970. The 
following is a complete official list of the bidders and their bids: 


Bidder— Par. Rate. Premium. 





*American National Co., Nashville, Tenn.,{$400,000 4 1.4 
and Bankers Co., New York_.._.._._.-.- 460,000 43 2 amnaier 
First Securities Corp., Memphis, Tenn., and 000 44% 774.00 
First National Bank, New York.________-_ 460,000 4%% 
H. L, Allen & Co., E. J. Coulon & Co. and{ 400,000 4%% 1,744.40 
H. M. Byllesby & Co., New York, and; 460,000 5% 
Joseph, Hutton & Estes, Inc., Nashville. __ 
Chase Becurities Corp., New York, and R. L.{ 400,000 4%% 1,333.00 
DAF &O0., OW 2 OF. Wo cc ncciensonns 460,000 5% 
Halsey, Stuart & Co., Chicago, and Hibernia 000 44% 757.00 
Securities Co. Chicago. .._...........--. 460,000 5% 
“a oem, eri. =. ae & ae 
‘ ‘ eeman So. an tranahan,; 400,000 4 335.40 
Teo cn & ae? Aare (8 aaa 460,000 54 | 
e National City Co., ee 860,000 4 . . 
Continental Illinois Co., Harris Trust & Sav. a% wore aach te 
Bank and E. H. Rollins & Sons, Chicago; 
Mercantile-Commerce Co., St. Louis; Union 
& Planters Co., Memphis, and Commerce 
Securities Co., Memphis (two bids): 
BE CD Rbk > Meee decade etch awewee «5 { 400,000 rise 1,750.00 
Bid No. 2 360/000 ris e 4,325.00 
Estabrook & Co., New York; Hannahs, Ballin ‘ "nt ; 
& Lee, New York, and I. B. Tigrett & Co.,; 400,000 4%% 3,087.40 
PE aS Sia ae vite ae in ease an a 460,000 4% &\ 
Caldwell & Co., Memphis; Lehman Brothers,) 
New York, and Stone & Webster and Blod-} 860,000 4%% 946.00 
ebes | bs: TN BOE kines Sabdnckncine j 
Dewey, Bacon & Co., New York; Otis & Co., ( 
Cleveland, and J. C. Bradford & Co., Nash-; 400,000 4%% 1,806.00 
Lh ea Wh nie. ws Saree iaintin ne a oka & 4 | 460,000 4% %\ 
Foreman-State Corp., A. B. Leach & Co.,) 
Boatman’s National Co. and First Securities} 860,000 43%% 10,062.00 
Sdccuieen Maat & Oseeres, 8". 
aumburg, Rebhann ge Sy SRC 460,000 44% 644. 
Guaranty Co., Ames, Emerich & Co. and First 4% ” 
Detroit Co., New York, and Northern; 400,000 41% 2} 1,539.40 
EE SINS cntiewcenbinn asaeuinues | 460,000 44% 
* Successful bid. x This bid delivered at 8:10 a. m. July 2 1930; not 


considered. 





MEDINA, Medina County, Ohio.—BOND SALE.—The $13,000 series 
of 1930 water works bonds offered on July 7—V. 130, p. 4465—were 
awarded as 4%s to the Davies-Bertram Co. of Cincinatti, at par plus a 
premium of $111 -50, oo to 100.85, a basis of about 4.61%. Dated July 1 
1930. Due $1,000 on . 1 from 1931 to 1943 inclusive. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
SALE.—The follo issues of coupon or registered bonds aggregating 
$564,000 offered on July 10—V. 131, p. 150—were awarded as 4s to 
Eldredge & Co., of New York, and M. M. Freeman & Co., of Philadel- 
pe, ene par plus a premium of $111.11, equal to 100.019, a basis 
of about 4.24%: 
$492,000 series No. 35 road improvement bonds. Due on _ 15 as 
follows: $25,000 from 1932 to 1947 inclusive; $30,000 1948, 
and 1949, and $32,000 in 1950. 
38,000 series No. 21 bridge bonds. Due $2,000 on July 15 from 1932 
to 1950 inclusive. 
22,000 county record bonds. Due on July 15 as follows: $5,000 in 1932 
and 1933, and $6,000 in 1934 and 1935. 
12,000 series No. 6 vocational school bonds. Due $1,000 on July 15 
from 1932 to 1943 inclusive. 
All of the above bonds are dated July 15 1930. All of the other bids 
submitted were for the bonds as 4s. 


MILTON, Norfolk County, Mass.—1930 TAX RATE.—Assessors of 
the town on July 3 atinounced that the tax rate for 1930 would be $26.80 
for each $1,000 of valuation, a reduction of $1 below the 1929 figure, which 
was $27.80. Assessed valuation for 1930 is $35,292,700 as against $34,- 
237 .925 in 1929. 

MISSISSIPPI, State of (P. O. Jackson).—BOND OFFERING.— 
Sealed bids will be received until noon on Aug. 1 by Theo. G. Bilbo, Gover- 
nor, for the purchase of an $850,500 issue of coupon State bonds. Int. rate 
is not to exceed 54%. Denoms. $500 and $1,000. Dated Aug. 1 1930. 
Due in 20 years. Prin. and int. (F. & A.) payable at the State Treasurer's 
office, or at the National City Bank in New York. The bonds are to be 
approved by Thomson, Wood & Hoffman, of New York, or some other 
Se bond attorney. Bids will be received for all or any part of the 
bonds, and the right is reserved to reject any or all bids and sell at public 
outcry or private sale. A certified check for 5% of the bid, payable to 
H.C. Yawn, State Treasurer, is required. Said bonds to be issued, offered 
for sale and sold under and by virtue of the provisions of House Bill No. 
790, Laws of 1930, approved by the Governor on May 19 1930. 


MONTESANO, Grays Harbor County, Wash.—ADDITIONAL 

DETAILS.—The $110, issue of water system purchase bonds that was 

urchased by the Montesano State Bank, as 5s, at a price of 96.25— 
. 131, p. 150—is due in 22 years, giving a basis of about 5.78%. 


MONTGOMERY, Orange County, N. Y.—BOND SALE.—Thomas 
R. Hadaway, Village Clerk, re that an issue of $4,500 4% % coupon 
water bonds was sold on June 24 to the Newburgh Savings Bank, of New- 
burgh, at a price of par. The bonds are dated July 1 1930. Interest is 

— -annually. Bonds mature $500 annually from 1931 to 1939 
nclusive. 


MONTGOMERY COUNTY (P. O. Red Oak), lowa.—PUBLIC OFFER 
ING OF BONDS.—The $300,000 issue of coupon annual primary road 
bonds that was purchased by Geo. M. Bechtel & Co., of Davenport, as 
4%s, at 100.90, a basis of about 4.59%—V. 131, p. 150—is now being 
offered for general investment priced at 102.00 and accrued interest to 
yield 7 to optional date and 4.75% thereafter. Due from er 1 
1936 to 1945 inclusive. Optional on May 1 1936. Principal and int. 
(May 1) payable at the office of the County Treasurer. Bonds may be 
registered as to principal if desired. These bonds are stated to be eligible 
as security for Postal Savings Deposits. The other bidders and their bids 
were as follows: 

Bidders— Premium. 
Red Oak National Bank, Red Oak 
White-Phillips Co., Davenport 
Cees EP. es Ce, Bee hs ic wire iwc devo ivwaccdasoanenad 


MOUNT OLIVER, Aieghony County, Pa.—BOND OFFERING.— 
H. J. Heckman, Secretary of Council, will receive sealed bids until 8 p.m. 
(daylight saving time) on Aug. 6, for the purchase of $35,000 4% % coupon 
borough bonds. Dated July 1 1930. Denom. $1,000. Due on July 1] as 
follows: $5,000 in 1945, 1940, 1945, 1950 and 1955, and $10,000 in 1960. 
A certified check for $1,000, payable to the order of the Borough Treasurer, 
must accompany each proposal. Bids submitted shall be subject to aproval 
of the bonds by the Department of Internal Affairs of Pennsylvania. 


MOUNTAIN LAKES, Morris County, N. J.—BOND SALE.—The 
$75,000 coupon or registered water bonds which were unsuccessfully offered 
as not to exceed 5s on May 22—V. 130, p. 3925—-were subsequently sold on 
June 5 as 5s to C. A. Preim & Co. of New York, at par plus a premium of 
$225, equal to 100.30, a basis of about 4.88%. The bonds are dated June 
1 1930 and mature on June 1 as follows: $2,000 from 1932 to 1967, incl., 
and $1,000 from 1968 to 1970, incl. A statement of the financial condition 
of the Borough as of May 13 1930 was published in our issue of May 31. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—LIST OF BIDDERS. 
—The following is an official list of the bids received for the $300,000 issue 
of coupon road series E bonds that was awarded on June 23 to Halsey, 
Stuart & Co. of Chicago, as 44s and 4s, at 100.038, a basis of about 
4.28% —V. 130, p. 4646: 

Bidder— 

Freeman, Smith & Camp Co.{For $228,000 44% due 1936 to 

The Northern Trust Co- --- 1955 incl., and $72,000 4% due 

1056 00 1900 MiGl... . . ---.-.-2-- $300,180.00 
For $240,000 par value maturing 
July 15 1936 to 1955 incel., 

H.M. Byllesby & Co. Cen- bearing int. at 444 % for $60,000 

tral-Illinois Co maturing July 15 1956 to 1960 
bearing int. 4%, will pay par 
and accrue int. from date of 
bonds to date of delivery. 

E. H. Rollins & Sons. -_.....- $252,000 4% % from July 15 1936 
to July 15 1956, and $48,000 4% 
maturing July 15 1957 to 1960-- 

4%% as to $223,000 par value 
maturing $12,000 annually 1936 
to 1953, and $7,000 in 1954, 
and 4% as to $77,000 maturing 

at ye 1954 and $12,000 1955 


to 
United Oregon Corp., C. W.{For $300,000 444%, $12,000 due 


Amount Bid 


300,030.00 


A. B. Leach & Co., ‘ 
Peirce, Fair & Co._....-.. 


306,000.00 


McNear & Co., Otis & Co. 1936 to 1950, 44% $12,000 
TE 00 1G onc oicsnduacees 300,114.00 
For $300,000 444 %----.--------- 303 330.00 


Continental Ill. Co., First {$228,000 maturing 1936 to 1954 
National Bank of Portland; 44% and $72,000 Jmaturing 
1955 to 1960 incl. as 4% _------ 
Harris Trust & Sav’gs Bank, {For $300,000 444 % bonds- - -_-__-_- 
Marshall, Wright & Co--_+{ ah vert par value 4% $162,- 
Se See 
Halsey, Stuart & Co., Inc.*__$72,000 4% % due July 15 1936 to 
July 15 1941 incl. $228,000 
4%% due July 15 1942 to July 
SS SESS aa eee 
The National City Co______- $300,000 444 % bonds_---_----_-- 
$252,000, $12,000 maturing 1936 
First Detroit Co., A. D. to 1956, 4%% and $48,000 
Wakeman Co 313.000 maturing 1957 to 1960 
OO es a ee eee 
Bankers Co. of New York, ($192,000 44% maturing 1936 to 
Geo. H. Burr, and Conrad; 1951, and $108,000 434% ma- 
& Broom, Inc turing 1952 to 1960___.-_____- 300,159.00 
$300,000 414 % bonds_-_--.-.---- 304,377 .00 

* Purchaser. 


MURRAY AND CLARENDON UNION FREE SCHOOL DISTRICT 
NO. 7 (P. O. Holley), Orleans County, N. Y.—BOND SALE.—The 
$275,000 coupon or registered school bonds for which all of the bids re- 
ceived on June 17 were rejected (V. 130, p. 4465) are reported to have 
been subsequently sold on July 9 as 4.60s to Batchelder & Co., of New 
York, at 100.327, a basis of about 4.48%. The bonds are dated June 1 
1930 and mature on June 1 as follows: $3,000 from 1931 toe 1933 incl.; 


300,010.00 
305,370.00 


300,115.00 
302,129.70 


300,057 .00 
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$4,000 from 1934 to 1938, incl.; $5,000 from 1939 to 1942, incl.; $6,000 
from 1943 to 1946, incl.; $7,000 from 1947 to 1949, incl.; $8,000 from 
1950 to 1952, incl.; $9,000 in 1953 and 1954; $10,000 in 1955 and 1956; 
$11,000 in 1957 and 1958; $12,000 in 1959 and 1960; $13,000 in 1961; 
$14,000 in 1962 and 1963; $15,000 in 1964 and $17,000 in 1965. 


MUSKEGON, Muskegon County, Mich.—BONDS OFFERED.—Ida 
L. Christansen, City Clerk, received sealed bids until 2 p.m. (Eastern Stand- 
ard time) on July 11 for the purchase of $15,000 4% % refunding water 
works bonds. Dated Aug. 1 1930. Denom. $1,000. Due $3,000 annually 
from 1931 to 1935 incl. Prin. and semi-annual int. (Feb. and August) 
pra at the office of the City Treasurer. Legality approved by Miller, 

anfield, Paddock & Stone, of Detroit. 


MUSKEGON TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Muskegon, Route 1) Muskegon County, Mich.—BOND SALE.—The 
$35, school bonds offered on July 5—V. 131, p. 150—were awarded as 
4%s to the First Detroit Co. of Detroit, at par plus a premium of $157, 

ual to 100.44, a basis of about 4.67%. The bonds mature on July 1 as 
follows: $2,000 in 1931 and 1932; $3,000 from 1933 to 1936, incl.; $4,000 
in 1937, and $5,000 from 1938 to 1940, incl. 


NESCOPECK, Luzerne County, Pa.—PURCHASER.—In connection 
with the report of the sale on July 1 of $5,000 54% coupon funding and 
improvement bonds at par plus a premium of $10.25, equal to 100.20, a 
basis of about 5.46%—V. 130, p. 150—we learn that the purchaser was John 
M. White, of Nescopeck. Only one bid was received. The bonds mature 
$500 on June 1 from 1931 to 1940 incl. 


NETCONG, Morris County, N. J.—BOND SALE.—The $55,000 5% 
coupon or registered bonds, comprising a $38,000 water issue and a $17,000 
street improvement issue, offered on July 7—V. 130, p. 4465—-were awarded 
at a price of par to the Citizens National Bank, of Netcong. ‘The bonds 
are dated Aug. 1 1930. The accepted tender was the only one received. 


NEW BUFFALO, Berrien County, Mich.—BONDS VOTED.—At a 
special election held on June 25 the voters authorized the issuance of 
$100,000 in bonds to finance the construction of a new school building. 
The measure passed by a vote of 240 to 179. Of the entire issue, $85,000 
will be used for the actual construction and $15,000 will be expended for 
the necessary property. 


NEWFANE (P. O. Lockport) Niagara County, N. Y.—BOND SALE. 
—The $17,514.32 highway bonds offered on ogg | 28—V. 130, p. 3761— 
were awarded as 4.80s to the Manufacturers Traders Trust Co. of 
Buffalo, at 100.10, a basis of about 4.78%. The bonds are dated June 1 
1930 and mature on March 1 as follows: $1,314.32 in 1931, and $1,800 
from 1932 to 1940, incl. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Aug. 6 by the State Highway 
Commission, for the purchase of an issue of $1,000,000 highway bonds. 
Int. rate is not to exceed 6%, poe semi-annually. Denominations at 
option of purchaser. Dated Su y 11930. Due $250,000 from July 1 1935 
to 1938, incl. Prin. and int. (J. & J.) payable at the Chase National 
Bank in New York City, or at the office of the State Treasurer. The approv- 
ing opinion of Thomson, Wood & Hoffman of New York City, ll be 
furnished. Bids for all or one or more series will be considered. These 
bonds are issued to anticipate the proceeds of the collection of the five 
cent gasoline tax, the motor vehicle registration fees and property tax 
provided by law for the State Road Fund. No bid for less than par and 
accrued interest will be considered. A certified check for 2% of the bid, 
payable to the State Treasurer, is required. 


NEWTON COUNTY (P. O. Kentland), ind.—BOND SALE.—The 
$1,131.70 6% coupon ditch construction bonds offered on July 7—V. 130, 
2 4466—were awarded at par and accrued interest to A. J. Thompson, of 

entland, the only bidder. ‘The bonds are dated June 2 1930 and mature 
$113.17 on June 2 from 1931 to 1940 inclusive. Conda H. Stucker, County 
Treasurer, makes no reference as to the disposition of the $9,000 5% road 
construction bonds offered on the same date. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—The Ameri- 
can State Bank of Ligonier, on July 5 was awarded an issue of $9,100 5% 
coupon road construction bonds at par plus a premium of $612, equal to 
100-734° poms of about 4.19%. The bonds mature semi-annually from 1931 
to ° os. 


NOEL, McDonald County, Mo.—BOND SALE.—An $18,700 issue of 
3% semi-annual school bonds has been purchased by the Prescott, Wright, 


Snider Co. of Kansas City. Dated April 15 1930. ue from 1931 to 1949, 
inclusive. 


NORTH BRANCH SCHOOL DISTRICT (P. O. North Branch), 
Chicago County, Minn.—ADDITIONAL INFORMATION .—The $46,000 
issue of school building bonds that was purchased at par by the State of 
Minnesota—V. 131, 2; 151—is dated July 1 1930. 44% registered 
bonds, maturing from July 1 1935 to 1950inclusive. Int. payable on July 1. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.— 
The $99,500 5% coupon or registered street improvement bonds offered on 
July 7—V. 131, p. 151—-were awarded to the Manufacturers & Traders 
Trust Co. of Buffalo, at 101.43, a basis of about 4.71%. The bonds are 
dated Aug. 1 1930 and mature on Aug. 1 as follows: $6,000 in 1931; $10,000 
from 1932 to 1937, incl., $11,000 in 1938 and 1939, and $11,500 in 194. 


The following is a complete list of the offers received: 
Bidder— 


Rate Bid. 
Manufacturers & Traders Trust Co. > ly Pitiesé bahar 101.4399 
George B. Gibbons & Co., Inc., New York_____-.----.--------- 101.31 
a a celeste Ah let’ tm esa incesleieil 101.089 
ee. er TT nto wubenenranwwbnnbes 100.637 
ee te a. aie edema ewan « 100.82 


OAKLAND, Alameda County, Calif.—BOND SALE.—The $500,000 
issue of 44% % semi-annual harbor improvement bonds offered for sale on 
July 3—V. 131, p. 151—was purchased by Dean Witter & Co. of San 
Francisco, at a price of 103.24, a basis of about 4.25%. Dated July 1 1926. 
Due from July 1 1931 to 1966. incl. 

The following is an official list of the bids (all for 4'%s)- 

Name of Bidder— Amount of Bid. 
*Dean Witter & Co.; Heller, Bruce & Co., and Wells Fargo Bank. 

ne eee chad dbeaniae wibes ebnemeeshont $516,190 


rs 2) rer CN So ate wesw denen inate ateenaeto 512,819 
NES eR eae a eee ee ae 515,195 
American Securities Co., First Detroit Co., Continental Illinois 

a a SS Es ae eae eee eae 5,908 
a a a ae, i tne cms en hia ae Sat Deano ae Aree 514,927 
National Bankitaly Co. and Anglo London Paris Co__------_--- 514,135 
Halsey, Stuart & Co., Inc.; A. B. Leach & Co., Inc., and Stone & 

ne 2 ee. fe CLL. Ul cekpdbenedadameweasemad 512,685 
rr ore re, Oe Sr. ab aenemnenoombabe 515,230 
R. H. Moulton & Co. and Security First National Co. of Los Ang_. 515,234 


* Successful bid. 


OAKWOOD (P. O. Dayton) Montgomery County, Ohio.—BOND 
SALE.—The $187,524.98 special assessment improvement bonds offered 
on July 7—V. 130, p. 4466—were awarded as 4s to the First Detroit Co. 
of Detroit, at par plus a premium of $346, equal to 100.18, a basis of about 
4.47%. The bonds are dated July 1 1930 and mature on Jan. 1 as follows: 
Ae Ne blag in 1932; $18,000 in 1933 and 1934; $19,000 from 1935 to 1941, 

usive. 


OCEAN TOWNSHIP (P. O. Oakhurst) Monmoeth County, N. J.— 
BOND SALE.—The $217,000 coupon or registercd sewer assessment bonds 
offered on July 7—V. 130, p. 4466—were awarded as 5's to the Long 
Branch Banking Co. of Long Branch, at par =~ a premium of $868.86. 
equal to 100.40, a basis of about 5.41%. The bonds are dated June 1 1930 
and mature on June 1 as follows: $21,000 from 1931 to 1933, incl., and 
$22,000 from 1934 to 1940, incl. 





OKANOGAN COUNTY SCHOOL DISTRICT NO. 108 (P. O. Okano- 
ede Wash.—BOND OFFERING .—Sealed bids will be received by Dale S. 
ice, County Treasurer, until 10 a. m. on July 26 for the purchase of a 


$7 ,000 issue of school bonds. Int. rate is not to exceed 6%, payable semi- 


annually. Due in from two to nine | ge my and optional after two years. 
Prin. and int. payable at the office of the County Treasurer. Purchaser 
will be requi to furnish blank bonds and to pay for the examination of 


the exhibits in connection with the issue. 


A certified check for 5% must 
accompany the bid. 


OKOLONA SPECIAL SCHOOL DISTRICT (P. O. Okolona), Clark 
bot pew g Ark.—BONDS NOT SOLD .—The $35, issue of 6% semi-ann. 
school bonds offered on July 1—V. 130, p. 4466—was not sold as no bids 
were received for the bonds. They will be reoffered for sale at a future 
date, reports M. M. Orsburn, Secretary of the Board of Education. 


ORANGE COUNTY WATER WORKS DISTRICT NO. 4 (P. O. 
Santa Ana), Calif.—-BOND SALE.—The $3,750 issue of 6% coupon 
water works system bonds offered for sale on July 1—V. 130, p. 4646—was 
purchased by G. W. Bond & Son of Santa Ana, for a premium of $41 ual 
to 101.09, a basis of about 5.90%. Dated Feb. 1 1930. Due on Feb. 1 


1948 and 1949. The only other bid received was a premium offer of $10 
by a local investor. 


ORANGE, Essex County, N. J.—BOND SALE.—The two issues of 
4\%% coupon or registered bonds offered on July 8—V. 130, p. 4646—were 
awarded as follows: 
$396 ,000 Genel impagvement bonds ($404,000 offered) sold to Kissel, 

innicutt & Co., of New York, at 102.06, a basis of about 4.28%. 
Purchasers paid $404,180. The bonds are due on July 1 as follows: 
$16,000 from 1932 to 1940, incl.; $20,000 in 1941; $24,000 from 
1942 to 1950, incl., and $16,000 in 1951. 

67,500 school bonds (same amount offered) were awarded to Eldredge 

Co., of New York, and M. M. Freeman & Co., Philadelphia, 
jointly, at 100.20, a basis of about 4.48%. Due on July 1 as 
follows: $2,000 from 1932 to 1959, incl.; $1,000 from 1960 to 
1969, incl., and $1,500 in 1970. 
Each issue is dated July 1 1930. 


ORANGE ELEMENTARY SCHOOL DISTRICT (P. O. Orange) 
Orange County, Calif.—BOND OFFERING .—Sealed bids will be received 


until July 23, by the County Clerk for the purchase of a $75,000 issue of 
school bonds. 


ORLEANS, Harlan County, Neb.—BOND SALE.—An $8,700 issue 
of 5% semi-annual paving bonds has been purchased at par by the State of 
Orleans), Orleans Parish 


Nebraska. 
ORLEANS LEVEE DISTRICT g: O. New 

La.—BONDS NOT SOLD.—The $1,000,000 issue of 5% semi-annua 
Pontchartrain Lake Front paetorssnas nds offered on July 8—V. 130, 
p. 4283—was not sold as all the bids received were rejected. The ‘hest 
tender received for the issue Was an offer of 98.08. Itisreported that A. R. 
Shushan, President of the Board of Levee Commissioners, has been auth- 
orized to sell the bonds as soon as possible at private sale. Dated Jan. 1 
1930. Due $50,000 from Jan. 1 1935 to 1954. incl. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans) Orleans Parish, 
La.—PRICE PAID.—The $1,300,000 issue of 5% revenue anticipation 
notes that was purchased by a group headed by Eldredge & Co. of New 
York.—V. 130, p. 4283—-was awarded at a price of 99.50, a basis of about 


5.18%. Due $260,000 from June 1 1931 to 1935, incl. 
ORVILLE WATER DISTRICT (Town of De Witt) P. O. East 
Syracuse, nondaga County, N. Y.—BOND SALE.—The $60,000 


coupon or registered water bonds offered on July 7—V. 130, p. 4646—were 
awarded as 4s to Lincoln Equities, Inc. of Syracuse, at 100.569, a basis of 
about 4.44%. The bonds are dated July 1 1930 and mature $4,000 annually 
from 1935 to 1949 inclusive. 


PARMA, Cuyahoga County, Ohio.—BOND OFFERING.—John H. 
Thompson, Village Clerk, will receive sealed bids until 12m. on July 21 for 
the purchase of $17,000 6% special assessment improvement bonds. Dated 
May 1 1930. Denom. $1, . Due on Oct. 1 as follows: $1,000 from 1931 
to 1933, incl.; $2,000 from 1934 to 1940, incl. Interest is payable semi- 

Bids will also be considered for bonds to 


annually in April and October 

bear interest at a rate other than 6%. A certified check for 2% of the 

amount of bonds bid for, payable to the order of the Village Treasurer, 

must accompany each proposal. Legal opinion of Squire, Sanders & 

7s ole of Cleveland, will be furnished at the expense of the successful 
er. 


PECOS COUNTY (P. O. Fort Stockton), Tex.—BOND OFFERING. 
—Sealed bids will be received until 10 a.m. on July 14, by E. C. Casebier, 
County Judge, for the purchase of an issue of $1, ,000 5% % road bonds. 
Denom. $1,000. Dated June 161930. Dueon April 15 as follows: $75,000, 
1931 to 1940, and $50,000, 1941 to 1945, allincl. Prin. and int. (A. & O.) 
payable at the Chase National Bank in New York. The purchaser will be 
furnished with the approving opinion of the Attorney General, and Clay, 
Dillon & Vandewater of New York. These bonds are issued for permanent 
road construction purposes within the County under the provisions of 
Article IfI, Section 52 of the Constitution of Texas, and laws enacted 

ursuant thereto. A $20,000 — check, payable to the County 
udge, must accompany the bid. (These are the bonds that were registered 
on June 25—V. 130. p. 151.3 


PENBROOK SCHOOL DISTRICT (P. O. Harrisburg) Dauplin 
County, Pa.—BOND SALE.—The Penbrook Trust Co. of Penbrook, and 
E. H. Rollins & Sons, of Philadelphia, jointly, on July 3 were awarded an 
issue of $68,000 414% coupon school building construction and alteration 
bonds at par plus a premium of $2,458.33, equal to 103.61, a basis of about 
4.20%. Dated Aug. 1 1930. Denom. $1,000. Due annually as follows 
$2,000 from 1931 to 1952 incl.; $3,000 from 1953 to 1958 incl., and $6,000 in 
1959. Int. is payable ade ey! in February and August. 

Legality is to be approved by Townsend, Elliott & Munson of Phila- 
delphia. The purchasers are re-offering the bonds for public investment 

riced to yield 4.10%. Prin. and semi-ann. int. (F. & A.) payable at the 
2enbrook Trust Co., Penbrook. The bonds are registerable as to principal 


Financial Statement. 
Denes, Ce: (COs ciddind x titndadastironas wnaiinn 
Estimated rea) valuation. .......--- 
Bonded debt (including this issue) -- 
Population, 1920. 2.072; present. 3.850. 


PHILADELPHIA, Pa.—$15,000,000 BOND AWARD.—The $15,000,000 
coupon or registered bonds offered on July, 7—V. 130, p. 4284—were 
awarded to a syndicate com of Lehman Bros., Chase Securities Corp., 
Bancamerica-Blair Corp., Ames, Emerich & Co., Kountze Bros., Kean- 
Taylor & Co., and R. W. Pressprich & Co., all of New York; Northern 
Trust Co., Chicago; F. 8. Moseley & Co., Otis & Co., and Commercial 
National Corp., all of New York; Wells-Dickey Co., Minneapolis; Missis- 
sippi Valley Co., St. Louis; Batchelder & Co. and Rogers Caldwell & Co., 
both of New York; Foreman-State Corp., Chicago; H. L. Allen & Co., 
New York; Stern Bros. & Co., of Kansas City, and Bosworth, Chanute, 
Loughbridge & Co. of Denver. The successful group bid a price of par 
for $7,700,000 bonds as 414s and $7,300,000 bonds as 4s. All of the bonds 
are dated my A 1 1930 and mature on July 1 1980; optional July 1 1950 or 
any interest date thereafter at par and interest. Members of the successful 
syndicate are offering the bonds for public subscription as follows: the 
$7,700,000 444% bonds are priced at 102.50 and interest, to yield about 
4.07% to redeemable date and 44% thereafter; the $7,300,000 4. bonds 
are priced at 99.50 and interest, to yield about 4.025% to maturity date. 
The securities are stated to be legal investment for savings banks and 
trust funds in New York, Pennsylvania and other States and to be direct 
general obligations of the City, payable from unlimited ad valorem taxes 
upon all the taxable property therein. Legality to be approved by Town- 
send, Elliott & Munson, of Philadelphia. 


$1,464,601 
4,950 


, , 





CONFERENCE HELD TO DECIDE AWARD.—The July 8 issue of 
the Philadelphia ‘‘Ledger”’ reported that because of the close bidding for 
the bonds between the successful group and a syndicate headed by Drexel 
& Co., Philadelphia, the second high bidders, a conference was held in the 





Mayor’s office, where representatives of both groups explained the ad- 
rf In announcing the award of the bonds 


vantages of their respective offers. 
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to the Lehman Bros.-Chase Securities Corp. group, a statement was issued, 
which appeared in the “‘Ledger”’ as follows: 

The bid by the Drexel syndicate vided for $4,000,000 4% bonds and 
$11,000,000 4% % bonds at 100.826, which would have netted the city 
@ premium of approximately $123,000. 

The bid by the Lehman syndicate was an offer for $7,300,000 of the 
4% bonds and $7 ,700,000 of the 44 % bonds at 100 and interest. 

A ft will be seen from these figures that while the city had an advantage 
of $123 000 of cash in hand, yet under the Lehman bid there wasa_ saving 
of $8,250 annually in interest, which for the life of the bonds would mean 
a total saving of $412,500. As against the cash in hand of $123,000, which 
if invested at 4% , the Lehman bid would yet result in a saving of more than 
$50,000 as against the receipt of the bonus offered in the Drexel bid. 

The committee in accepting the Lehman bid did so, having in mind 
that the city will save eventually at least $50,000 over and above any 
poe paar that may accrue through the immediate payment of the afore- 
sa um. 

Ordinarily this premium would go into current funds and would be 
absorbed in the general expenditures of the city. 

The bonds were, therefore, unanimously awarded to the Lehman syn- 
dicate. 


PITTSBORO, Hendricks County, Ind.—BOND OFFERING .—L. M. 
Schenck, Clerk-Treasurer of the Town, will receive sealed bids until 7:30 
je m. on July 25 for the purchase of $8,400 5% water works bonds. To 

dated the day of sale. One bond for $400, all others for $500. Due 
as follows: $1,000 on Jan. and July 10 from 1951 to 1954 inclusive, and 
$400 on Jan. 15 1955. Principal and semi-annual interest (Jan. and July 
10) payable at the Pittsboro State Bank. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the Town, must 
accompany each proposal. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
F. M. Platt, City Treasurer, on July $8 awarded a $300,000 temporary loan 
to Salomon Bros. & Hutzler of Boston at 2.17% discount. he loan is 
dated July 8 1930. Denom. $50,000, $25,000, $10,000 and $5,000. 
Payable on Dec. 5 1930 at the First National Bank of Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


PONCA CITY SCHOOL DISTRICT (P. O. Ponca City), Kay County, 
Okla.—BOND SALE.—The two issues of bonds aggregating $193,000, 
offered for sale on July 9—V. 131, p. 151 —ware Perepeae by the Fidelity 
National Co., of Kansas City, for a premium of $1,510, equal to 100.78, 
a basis of about 4.73%, on the bonds divided as follows: 
$120,000 4% % school bonds. Due from 1944 to 1954, inclusive. 

73,000 5% school bonds. Due from 1936 to 1944, inclusive. 


PORTAGE COUNTY (P. O. Stevens Point) Wis.—BOND SALE.— 
The $138,000 issue of 4% % coupon semi-annual highway bonds offered for 
sale on July 7—-V. 130, p. 4647—-was purchased by the Harris Trust & 
Savings Bank of Chicago, for a premium of $795, equal to 100.57, a basis 
of about 4.25%. Dated June 1 1930. Due from April 1 1931 to 1934. 

The following is an official list of the bids: 


Bidders— Premium. 
*Harris Trust & Savings Bank, Chicago-.-_.....-.--.---------- $795.00 
i), ) Oe 5 ee Oe, Ce CL agree eewebcccmeannius 417.80 
a, Te Oe Gs, CO oo an ooo on ce Shida sccccdccncncce 238.00 
Continental Illinois Co., Chicago.-_-_____-.------------------- 200.00 
First Wisconsin Co., Milwaukee_---_.__-_.------------------- 189. 
"Tee Pe “GA, SITE Soo oh cw cckcccccsecbscccwvcsce 149.45 
i re ree. Po. i Sok aouetbed uot susewceuws 119.47 
“Te Dass wetes OO., DEMWOUMGG, <- - - no oe ce eee ee ect eco cecue 55.20 


Mississippi Valley Co., St. Louis--------- SWE Naar Eee diab 
* Successful bid. 


PORT JERVIS, Orange County, N. Y.—BOND SALE.—The $25,000 
5% coupon or registered paving bonds offered on a 130, p. 4284, 
V.131, p. 151—were awarded to Batchelder & Co. of New York at par plus 
a premium of $800, equal to 103.20, a basis of about 4.47%. The bonds 
are dated July 1 1930 and mature on July 1 as follows: $3,000 from 1934 
to 1937 incl.; $5,000 in 1938; $6,000 in 1939, and $2,000 in 1940. The 
following is a list of the bids submitted for the issue: 





Bidder— Premium. 
rn r,s in saa thnnhssnamwanes $800.00 
© CMe ae i es chs uke nebacicweheseasea 760.75 
ee tooo ous Cot ok ced ol wan Ge eis a ana soscecus 661.75 
UM i OO i ete oe wenn awenesiaows 562.25 
Manufacturers & Traders Trust Co___._..-_-_--- Iliad thee aes Mh ts ws te Sms ds 504.75 
Pe DE See no kaa ee mabe ava cebua aetna kaadednon make 432.50 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.— 
William N. Gableman, City Auditor, will receive sealed bids until 12 m. 
(Eastern Standard time) on July 30, for the purchase of $44,140.69 5% 
pro y Owners’ portion street and alley improvement bonds. Dated Aug. 

1930. One bond for $140.69, all others for $1,000. Due on Aug. 1 as 
follows: $4,140.69 in 1932; $4,000 in 1933 and 1934; $5,000 in 1935; $4,000 
in 1936; $5,000 in 1937; $4,000 in 1938; $5,000 in 1939: $4,000 in 1940 and 
$5,000 in 1941. Interest is payable in February and August. Bids for the 
bonds to bear interest at a rate other than 5% will also be considered, 
provided, however, that where a fractional rate is bid such fraction shall be 
5 of 1% or a multiple thereof. A certified check for 2% of the amount of 

nds bid for, yable to the order of the above-mentioned official, must 
accompany each pro 1. Opinion as to the validity of the bonds to be 
furnished by successful bidder. 


Financial Statement as of Aug. 1 1930. 


Total assessed valuation of city, Dec. 31 1929__.________-_ $76,561,670.00 

na ad eats nda ant obese ame $55,000,110.00 

EL De oechend sel cobs kee oekda 21,561,560.00 

RRS CS Se ea era a ie a 2.33 
Total bonded debt including this issue___..__........____ 5,492 ,975.85 
Assessment bonds included in total..._.._.______--_____- 1,721,030.28 
Voted bonds included in tota]_......_.___..___-_-_--_____ 1,741,615.00 
Water works extension bonds included in total___.________ *1 ,086,500.00 


Balance in sinking fund, July 1 1930_.___.__.._.________ 167,314.28 
City of Portsmouth, Scioto County, Ohio, incorporated 1815. Popula- 
tion 1920 census, 33,011; estimated, 50,000. e 
* The bonds and interest of all water works extension bonds included in 
this figure are paid by the earnings of the water works. 


PUSHMATAHA COUNTY SCHOOL DISTRICT NO. 22 (P. O. 
Antlers), Okla.—BONDS OFFERED.—Sealed bids were receiv until 
4 p.m. on July 9, by W. D. Briggs, District Clerk, for the purchase of a 
$9,000 issue of school bonds. Denom. $1,000. Due $1,000 from 1935 to 
1943, incl. Int. rate to be stated by the bidder. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—The 
$7,340 44% Samuel Chadwick et al., road construction bonds offered on 
July 1—V. 130, p. 4647—-were awarded to the Central National Bank, of 
Greencastle, at par plus a premium of $155.15, equal to 102.11, a basis of 
about 3.58%. The bonds are dated July 1 1930 and mature as follows: 
$367 on July 15 1931; $367 on January and July 15 from 1932 to 1940, incl., 
and $367 on Jan. 15 1941. Bids for the issue were as follows: 


Bidder— Premium. 
Central National Bank (purchaser) _..____......--____________. $155.15 
Virst National Bank, Greencastle. ____._._.......-.___...-__.. 151.25 
ee EI, MUIR Sado ke sb cick conde deebcccmdecanaccc 110.00 


RANKIN SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE.—A group composed of Glover, MacGregor & Cunningham, Inc.; 
8. M. Vockel & Co., and Prescott & Lyon & Co., all of Pittsburgh, accord- 
ing to report, purchased during June an issue of $175,000 4%% coupon 
(registerable as to principal only) school bonds at par plus a premium of 
$7,003.51, equal to 104, a basis of about 4.20%. The bonds are dated 
March 1 1930. Denom. $1,000. Due serially from 1935 to 1960 incl. 
Prin. and semi-ann. int. (M. & 8.) payable at the Braddock Trust Co., 
Braddock. The securities are stated to be legal investment for trust funds 
in Pennsylvania and are being offered by members of the purchasing group 
at prices to yield about 4.10%. 

he district on March 10 1930 awarded an issue of $210,000 4%% 
bonds to M. M. Freeman & Co., Philadelphia, at 102.52, a basis of about 
4.31%, which sale was subsequently rescinded. The bonds were then 
advertised to be sold on May 7 and the report of the sale of the above 
$175,000 bonds is the only data regarding the district received since last 
May—V. 130, p. 3039. 


RAVENNA, Buffalo County, Neb.—BOND SALE.—A $7,000 issue 


RICH HILL, Bates County, Mo.—ADDITIONAL DETAILS.—The 
$35,000 issue of street paving bonds that was purchased by Stern Bros. & 
Co. of Kansas City—V. 131, p. 152—bears interest at 544% and matures 
in 20 years. They were awarded for a premium of $154, equal to 100.44, 
a basis of about 5.21%. 


RICHLAND PARISH SCHOOL DISTRICT NO. 18 (P. O. Rayville), 
ND OFFE. 


La.—BO RING.—Sealed bids will be received until 10 a. m. on 
Aug. 5 by E. E. Keeber, Supt. of the Parish Schools, for the 
of a $225,000 issue of 5,5%,5%,5% % coupon school bonds 


,or 6 . Denom. 

$1,000. Due from June 1 1931 to 1955 incl. Prin. and int. (J. & D.) 

Payable at the Chase National Bank in N. Y. City. The appro 

oP nion of Thomson, Wood & Hoffman of New York will be furnished. 
he bonds will be coupon in form, tered by the State. Bidders should 

state whether cash or depositary bid. A certified check for 244% of the 

bonds bid for, payable to the School Board, is required. 


ROCHESTER, Fulton County, Ind.—BONDS NOT SOLD.—Frances 
W. Curtis, City Clerk, informed us during ene week that the $4,500 
44%% coupon road construction bonds originally offered on March 25— 

. 130, p. 1884—remain unsold. The issue is dated Jan. 1 1928 and mature 
~ somews: $500 on July 1 1935; $500 on Jan. and July 1 from 1936 to 1939, 
nciusive. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The following 
issues of notes aggregating $692,500 offered on July 8—V. 131, p. 152— 
were awarded to Salomon Bros. & Hutzler, of Boston, to bear interest at 
2.48%, at par plus a premium of $13: 
$500,000 bridge design and construction notes. 

75,000 special local improvement notes. 

75,000 school construction notes. 

25,000 municipal building construction notes. 

10,000 sewage disposal construction notes. 

7,500 Boxart St. grade eee, notes. 

All of the above notes are dated July 11 1930 and are payable on March 11 

1931 at the Central Hanover Bank & Trust Co., New York. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND SALE.— 
The $64,000 series ‘‘E’’ coupon or registered sewer bonds offered on July 7— 
V. 130, p. 4647—were awarded as 4.40s to the Manufacturers & Traders 
Trust Co., of Buffalo, at par plus a premium of $249.41, equal to 100.38, 
a basis of about 4.37%. he bonds are dated March 1 1930 and mature 
$2,000 on March 1 from 1935 to 1966 inclusive. 

Bids for the bonds were as follows: 


Bidder— Int. Rate. Premium. 
Manufacturers & Traders Trust Co. (purchaser)._... 4.40% $249.41 
TN ne A a NF pa UE i 5 AS 4.40% 217.60 
pe RR ar re OSes ees 4.50% 265.00 
pb LE: OO ry ae ener a 4.60% 254.08 
George B. Gibbons & Co., Inc............-...-.-. 4.60%, 387 .84 
Ce SE Oe AOS ch ck ba nebacdnades 4.50% 48 
OEE OF a ras shoe cc wioonsananunn en 4.50% 362.24 


ST. CLAIR SHORES, Macomb County, Mich.—BOND OFFERING.— 
The $1,674,400 not to exceed 6% interest s 1 assessment trunk sewer 
bonds for which no bids were received on April 15 (V. 130, p. 2836) are 
reoffered to be sold at 8 p.m. (Eastern standard time) on July 15. Seal 
bids should be addressed to Charles F. Dederich, Village Clerk, and must 
8 fy a coupon rate not in excess of 54%. The bonds mature $59,800 on 

uly 15 from 1932 to 1959 inclusive. Place of payment of both principal 
and interest to be suggested in proposal, subject to approval of the Village. 
It is stated that the full faith and credit of the Village will be pledged for the 
prompt payment of both principal and interest, and in addition thereto, 
the bonds will be secured and payable out of the proceeds of the Vil 
Trunk Sewer Special Assessment Roll No. 1. A certified check for $25, . 
payable to the order of the Village Treasurer, must accompany each pro- 
posal. Approving opinion of Miller, Canfield, Paddock & Stone, of Detroit, 
to be paid for by successful bidder. The following is the financial statement 
of the Village furnished in connection with the unsuccessful offering on 


April 15. ‘ 

Financial Statement. 
Dee IN ti a ln nich achabin ka bad acewhaek on $17,283,015 
Outstanding bonded indebtedness (direct) serial__------------ 428 ,000 


Outstanding bonded indebtedness special assessment, gen’] oblig. 704,816 
BOM 6 bn tae ede sified lb ac hs ca ask alae ease ate ate tes a $1,132,816 
Less cash res. on hand for redemp. of special assessment bonds - - 237 .353 
Net outstanding bonded indebtedness------..------------- $895 463 
PE, Sal ks htt oe bo ddnien nanny eam wokeny enmmhnee 8,000 


SAINT EDWARDS, Boone County, Neb.—PRICE PAID.—The 
$27 ,000 issue of 4% % semi-annual paving refunding bonds that was jointly 
at by Ware Hall & Co., and the First Trust Co., both of Omaha— 

. 130, p. 4647—was awarded at par. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
f elgtag emg A. Swintz, County Treasurer, will receive sealed bids until 
10 a. m. on July 21 for the purchase of the following issues of 44% % bonds, 
aggregating $94,000: 
$45,000 F. H. Wellington et al., Portage Twp. road construction bonds. 

Denom. $1,125. Due $2,250 on July 15 1931; $2,250 on Jan. 
and July 15 from 1932 to 1940 incl., and $2,250 on Jan. 15 1941. 
39,000 R. C. Stephenson et al., road construction bonds. Denom. $975. 
Due $3,900 on May 15 from 1931 to 1940 inclusive. 
10,000 Frank Rogers et al., Union Twp. road construction bonds. Denom. 
500. Due $500 on July 15 1931; $500 on Jan. and July 15 from 
1932 to 1940 inclusive, and $500 on Jan. 15 1941. 
Each issue is dated July 11930. Interest is payable semi-annually. 


SAN CARLOS, San Mateo Counts, Colt OnE SALE.—A $14,000 
issue of 44% coupon improvement nds was pe peg one on uly 3 Db 
the Anglo-London-Paris Co. of San Francisco for a premium of $ 4 
equal to 100.035. Newspaper reports gave the other bids as follows: A 
premium of $141 was offered by Smith, Camp & Co. for the bonds as 5s, 
while the following three bids specified a 544% coupon: Dean Witter & 
Co., $658; Anglo-London-Paris Co., $637; Securities Division National 
Bankitaly Co., $555. 


SAN JUAN COUNTY SCHOOL DISTRICT NO. 22 (P. O. Aztec), 
N. M.—BOND SALE.—The $7,500 issue of school bonds offered for sale 
on June 30—V. 130, p. 4104—-was purchased by Hillstrom & Fisher of 
Aztec as 6s for a premium of $75, equal to 101.00, a basis of about 5.82%. 
Dated July 11930. Duefrom July 1 1933 to 1940 incl. 


SANTA CLARA COUNTY SCHOOL DISTRICTS (P. O. San Jose), 
Calif.— BOND OFFERING.—Sealed bids will be received until 11 a. m. 
on Aug. 4 by the County Clerk for the purchase of two issues of bonds 
aggregating $620,000, as follows: ; 
$480,000 San Jose High Schoo! District bonds. 

140,000 San Jose Grammar School District bonds. 


SEA CLIFF, Nassau County, N. Y.—BOND SALE.—The $14,000 
coupon or registered street improvement bonds offered on July 7—V. 130, 
p. 4468—were awarded as 4.90s to Batchelder & Co. of New York at 
100.09, a basis of about 4.86%. The bonds are dated July 1 1930 and 
maeere oe July 1 as follows: $3,000 in 1931 and 1932, and $4,000 in 1933 
and 1934. 


SEATTLE, King County, Wash.—BOND SALE.—The $2,500,000 
issue of municipal light and wer bonds offered for sale on July 3—V. 
130, p. 4104—-was purchased by a syndicate composed of the Bancamerica- 
Blair Corp., B. J. Van Ingen & Co., and Eldredge & Co., all of New York, 
Geo. H. Burr, Conrad & Broom, Ferris & Hardgrove, the Seattle Co., the 
Marine National Co. and Dean Witter & Co., all of Seattle, as 444s, at 
a price of 95. a basis of about 5.12%. Due $125,000 from 1941 to 1960, incl. 

BONDS OFFERED FOR INVESTMENT .—The above bonds are now 
being offered for general subscription by the successful syndicate at prices 
to yield 4.85% on all maturities. The offering circular reports as follows: 

The bonds, in the opinion of counsel, are legal obligations of the city and 
will be payable both as to principal and interest solely out of a special fund 
known as “Municipal Light Extension Bond Fund, 1930’’. 

The balance sheet of the Seattle Department of Lighting shows that the 
total valuation of the lighting and power plants on Dec. 31 1929, was $35,- 
276,981. Gross revenues of these properties in 1929 aggregated $5,452,375 
and operating expenses totaled $3,067,659. After deductions of $1,012,674 
for interest charges and $777,727 for depreciation, there was reported a 
surplus of $594,314. 





of refunding bonds has been purchased by the Omaha National Co. of 
Omaha. 


SHEBOYGAN, Sheboygan County, Wis.—BOND SALE.—The 
$250,000 issue of 5% coupon semi-annual high school bonds offered for sale 
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on July 7—V. 130, p. 4648—was purchased by the Harris Trust & Savings 
Bank of Chicago at a price of 104.53, a basis of about 4.30%. Dated 
July 15 1930. Due $25,000 from July 15 1933 to 1942 incl. 


SHILLINGTON SCHOOL DISTRICT, Berks County, Pa.—BOND 
SALE.—The $75,000 44%4% coupon or registered school bonds offered on 
July 7—V. 130, p. 4285—were awarded to E. H. Rollins & Sons of Phila- 
delphia at par plus a premium of $3,133.25, equal to 104.17, a basis of 
about 4.13%. The bonds are dated July 1 1930 and mature on July 1 
as follows: $1,000 from 1931 to 1935 incl.; $2,000 from 1936 to 1940 incl.; 

,000 from 1941 to 1945 incl.; $4,000 from 1946 to 1950 incl., and $5,000 

m 1951 to 1955incl. Bids for the issue were as follows: 


Bidder— Premium. 
ne Sees as Was COUNCNNIING oe se eis cn cc ce ee cue $3,133.25 
Manufacturers & Traders Trust Co., Buffalo______.________.--- 2,024.25 
nen, mare 6 CO0;, Tames We oo osc os nen oeunecucea 122.25 
es meni, (CnC i cai oce Swab onecucwuos ,687 .50 
Edward Lowber Stokes & Co., Philadelphia__.______________.- 2 00 


340. 

Colonial Trust Co. and Northeastern Trust Co., jointly, Reading. 2,820.00 
Reading National Bank, Reading.......--.........-...4..---- 2,887.50 

The successful bidders are reofferinz the bonds for public investment 
priced to yield 4.10%. Prin. and semi-ann. int. (J. & J.) payable at the 
office of the School District Treasurer. Legality is to be approved by 
Townsend, Elliott & Munson of Philadelphia. 

Financial Statement. 

EE er ea eee $3 246,440 
TE Ee ere Sei eee ee vs ,000 
en ees ee Cae: Oe Ce a oa dp adddenwanneebie 82,000 

Population, 1920, 2,200; present, 4,402. 


SNYDER, Dodge County, Neb.—BOND SALE.—The $10,000 issue 
of semi-annual coupon water works bonds offered for sale on July 1—V. 
131, p. 153—-was purchased by the U. S. National Co. of Omaha, as 4s, 
at a discount of $220, equal to 97.80, a basis of about 4.67%. Dated Aug. 
1930. Due in 20 years and optional after 5 years. 


SOUTH BOSTON, Halifax County, Va.—BOND SALE.—The $100,- 
issue of Coupon semi-annual town bonds offered for sale on July 7 
—V. 130. p. 4648—was purchased by the First Detroit Co. of Detroit 
as 5s for a premium of $581, equal to 100.58. a basis of about 4.94%. 
Due $5,000 from July 1 1933 to 1952 incl. The second highest bidder 
was Fred’k E. Nolting & Co. of Richmond, offering $256 premium on 
5% bonds. 


STERLING SCHOOL DISTRICT (P. O. Sterling), Rice County, 
Kans.—BOND SALE .—A $6,000 issue of 4144 % semi-annual school bonds 
has been purchased by the Branch-Middlekauff Co., of Wichita. Due in 
from 1 to 10 years. 


STURGIS, St. Joseph County, Mich.—ADDITIONAL INFORMA- 
TION.—In connection with the report of the sale on June 2 of $100,000 
41%4% schooi bonds to the Industrial Co. of Grand Rapids, at par plus a 
premium of $411, equal to 100.41—V. 130, p. 4286—we learn that the bonds 
are dated June 1 1930, are coupon in denoms. of $1,000 each and mature 
serially from 1933 to 1946, incl. Interest is payable in June and December. 
A complete list of the bids submitted for the issue was published in our 
issue of June 21—V. 130, p. 4469. 


SUFFOLK, Nansemond County, Va.—BOND OFFERING.—Sealed 
bids will be received by R. H. Br ey, City Manager, until 7.30 p. m. 
on July 17, for the purchase of an issue of $125,000 coupon or tered 
public improvement bonds. Interest rate is not to exceed 5%, stated in 
multiples of 4% of 1%. WDenom. $1,000. Dated Aug. 1 1930. Due on 
=—- 1 as follows: $4,000, 1931 to 1960, and ,000 in 1961. Principal 
and semi-annual interest payable at the Chemical Bank & Trust Co. in 
New York City. The bonds will be prepared under the supervision of 
the International Trust Co. in New York City, which will certify as to 
the genuineness of the bonds, &c. The approving opinion of Reed, Hoyt 
& Washburn, of New York City, will be furnished. A $2,500 certified 
check, payable to H. 8. Eley, City Treasurer, must accompany the bid. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The 
$155,000 sewer mains improvement bonds offered on July 2—V. 130, p. 
4648—were awarded as 4%s to Otis & Co., of Cleveland, at par plus a 
Saw y= of $651, equal to 100.42, a basis of about 4.42%. The bonds are 

ted June 1 1930 and mature on Oct. 1 as follows: $15,000 in 1931; 
$16,000 in 1932; $15,000 in 1933: $16,000 in 1934; $15,000 in 1935; $16,000 
- apes’ $15,000 in 1937; $16,000 in 1938; $15,000 in 1939, and $16,000 
n ’ 


SUMMIT TOWNSHIP (P. O. Root Road, R. F. D. No. 6, Erie), 
Erie County, Pa.—OFFER $9,000 5% BONDS.—J. H. HoJmes & Co. of 
he nt are offering an issue of $9,000 5% coupon (registerable as to 
poadtos. ) road bonds for public investment at prices yielding 4.225%. 

he bonds are dated March 15 1930 and mature $1,000 annually from 1932 
to 1940 inclusive. Legality approved by Burgwin, Scully & Burgwin 
of Pittsburgh. Award was made on March 14 at 101.16, a basis of about 
4.78%—V. 130, p. 2073. Valuation of property in township for taxation 
perposee is $650,211. Bonded debt, including current offering, is $13,000. 

opulation, 1930 Census U.S., 1,048.  — 


, O- 





SUNNYSIDE, Y akima County, Wash.— ADDITIONAL DETAILS.— 
‘The $58,500 issue of coupon water works bonds that was purchased by the 
Guarantee Trust Co. of Yakima at a price of 95—V. 131, p. 153—bears 
interest at 6% and matures in 20 years, giving a basis of about 6.45%. 


SURRY COUNTY (P. O. Dobson), N. C.—BOND OFFERING.— 
Sealed bids will be received by T. M. Marsh, Clerk of the Board of County 
Co: oners, until noon on July 29, for the purchase of a $72,000 issue 
of coupon school house bonds. Bidders are to name the rate of interest, 
not to exceed 6%. Denom. $1,000. Dated July 1 1930. Due on July 1 
as follows: $2,000, 1933 to 1943: $3,000, 1944 to 1953, and $4,000, 1954 
to 1958, all inclusive. Principal and interest (J. & J.) payable in gold 
at the Central Hanover Bank & Trust Co. in New York. he approving 
— of Storey, Thorndike, Palmer & Dodge, of Boston, will be fur- 

hed. Preparation of the bonds by McDaniel Lewis, of Greensboro. 
A mg: oy eck for 2%, payable to the County Treasurer, must accom- 
pany the ; 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND SALE.— 
The $8,700 44%% coupon William Wolf et al. road construction bonds 
offered on July 7—V. 130, p. 4286—were awarded to the Vevay Deposit 
Bank of Veyay at par plus a premium of $160, equal to 101.83, a basis of 
about 4.125%. The bonds are dated June 16 1930 and mature semi- 
annually as follows: $435 on July 15 1931, $435 on Jan. and July 15 from 
1932 to 1940 incl., and 3435 on Jan. 15 1941. Bids for the issue were as 


follows: 

Bidder— ; Premium. 
Vevay Deposit Bank (purchaser)______________ PUM Goastuvan $160.00 
ns ls dic. wltea eee 91.00 
paeecmer American Co., Im@ianavpolis...... 2 bw eck 151.50 
ce menurene COrp., SMMONONS. 00.5. Sell kk eek eke 127.00 


Fletcher Savings & Trust Co., Indiamapolis___._________________-_ 158.80 
ES eS EE I Oe AD 


TAMAQUA, Schuylkill County, Pa.—BOND OFFERING —Sealed bids 
will be received by the Town Council until 7.30 p. m. on July 14 for the 
purchase of $150,000 44%% street paving bonds of 1930. Dated June 1 
1930. Denom. $1,000. The bonds carry the maturity date of June 1 
1960, but are redeemable in whole or in part on any interest payment date 
after June 1 1935, or at any interest period thereafter. <A certified check 
for $2,000 must accompany each proposal. The bonds have been approved 
by the Secretary of Internal Affairs of Pennsylvania, and are sold in ac- 
cordance with said approval. No bid will be received at less than par 
and accrued interest. 


TECUMSEH SCHOOL DISTRICT (P. O. Tecumseh) Pottawatomie 
County, Okla.—BONDS OFFERED.—Sealed bids were received by W. 
D. Fox, District Clerk, until 10.a.m.on July 8, for the purchase of a $25,000 
issue of school bonds. Int. rate to be stated by bidder. Due $1,500 from 
1934 to 1948 and $2,500 in 1949. 

ease are the bonds that were previously offered on June 24—V. 130, 
p. 4648.) 


TERRE HAUTE, Vigo County, Ind.—BOND SALE.—Andrew M. 
Powers, City Controller, on June 30 awarded an issue of $100,000 44%% 
coupon refunding bonds to the Harris Trust & Savings Bank, of Chicago, at 
ae plus a premium of $1,256, equal to 101.256, a basis of about 4.275%. 

he bonds are dated July 10 1930. Denom. 31,000. Due $10,000 on July 
10 from 1932 to 1941 incl. Prin. and semi-annual int. (Jan. and July 10) 
payable at the office of the City Treasurer. The notice of intended sale 
states that the opinion as to the validity of the bonds will be furnished by 





competent counsel in the City of Indianapolis. The successful bidders 
are reoffering the bonds for public investment at prices ra m 
101.44, yielding 3.50% for the 1932 maturity, to 103.11 for the 1941 bonds, 
viene 3.90%. The following is a list of the bids submitted for the issue: 


— Premium. 
Harris Trust & Savings Bank (purchaser) ._.........-..-____-_.. $1,256 
SO POS Cin, SIS ii ink 3 ce rncduditivdndacubesnein J 

Fletcher American Co., Indianapolis. -.....................-....- 889 
City Securities Co., ——— Vitek acing weds Soidwaw aide 631 
Merchants National Bank, Indianapolis. -_..........-......--... 750 
Thomas D. Sheerin & Co., Indianapolis. __.........-.....-..---- 745 
McKeen-Boyer Co., Terre Haute.............--.-----------.--- 641 
TE DED BEG ss dunno cb6u dochwvbwdedidladkdbenkvik cess « 471 
TOCTO. FARR BOVE TOG oink din occ dig dd ctecccsccdiwcudeida cds Par 

Financial Statement (As Reported By the City Comptroller) . 
Assessed valuation for taxation... .......................-. $78,071,710 


Zetal Goue Cis: eee IGOR) « . ~ 6 on nc wee nck cowbbcncscad , 
Population: 1930 census, 62,543; 1920 census, 66,083; 1910 census, 58,157. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED .—The 
following minor issues of bonds were registered by the State Comptroller 
during the week ending July 5: 
$4,000 5% Fayette County Cons. 8. D. No. 61.bonds. Due serially. 

4,000 5% Fayette County Cons. 8. D. No. 73 bonds. Due serially. 
500 5% Delta County ns. 8. D. No. 31 bonds. Due serially. 
700 5% Grayson County Cons. 8. D. No. bonds. Due serially. 
1,800 5% Grayson County Cons. 8. D. No. 105 bonds. Due serially. 
2,000 524 J _ nate County Cons. and Recl. Dist. No. 1 bonds. Due 
serially. 
000 6% Williams High School District bonds. Due serially. 
5% eure County Cons. School District No. 5 
serially. 
,000 5% Woden Ind. Sch. Dist. bonds. Due serially. 
0 5% Harper Ind. Sch. Dist. bonds. Due serially. 


THURSTON COUNTY SCHOOL DISTRICT NO. 307 (P. O. Olym- 
ia), Wash.—BOND OFFERING .—Sealed bids will be received by W. E. 
ritt, County Treasurer, until 10 a. m. on July 12, for the purchase of a 

$45,000 issue of school bonds. Int. rate is not to exceed 6%, payable semi- 

annually. A certified check for 5% must accompany the bid. 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 39 (P. O. Neha- 
lem), Ore.—BOND SALE POSTPONED.—We are now informed that the 
sale of the $30,000 issue of school warrants previously scheduled for July 
9—V. 131, p. 153—has now been postponed until July 19. 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND OFFERING.—W. A. 
Kendall, County Auditor, will receive sealed bids until 10 a. m. on July 
14 for the purchase of $6,705.61 6% ditch construction bonds. Dated 
July 1 1930. One bond for $957.97, all others for $957.94. Due on 
July 1 as follows: $957.94 from 1931 to 1936 inclusive, and $957.97 in 
1937. Interest is payable in Jan. and July. A certified check for 2% 
of the amount of bonds bid for must accompany each proposal. 


TOLEDO, Lucas County, Ohio. BOND OFFERING.—Earle L. 
Peters, Director of nce, will receive sealed bids until 11 a. m. on 
July 28 for the poe of the following issues of 414 % coupon or registered 
bonds aggregating $521,000: 
$300,000 Toledo University bonds. Due $20,000 on Sept. 1 from 1931 to 

1945 incl. These bonds are said to be the t and final series of 
bonds issued under authority of the vote of the people for Uni- 
versity pur in accordance with a 55% majority vote cast 
at the regular election held in Nov. 1928. 

221,000 city’s portion Monroe St. grade crossing bonds. Due on Sept. 1 
as follows: $8,000 from 1931 to 1941 incl., and $7,000 from 1942 
1960 incl. These bonds are the third series of an issue authorized 
at the regular election held in Nov. 1925. 

Each issue is dated Aug. 1 1930. Denom. $1,000. Prin. and semi- 
annual interest (March and Sept.) b ng bg at the Chemical Bank & Trust 
Co., New York. Bids for the bonds to bear interest at a rate other than 
4%% will also be considered, such rates however are to be expressed in 
multiples of % of 1%. A certified check for 2% of the amount of the 
bid, payable to the order of the Commissioner of the Treasury, must 
accompany each proposal. The approving opinion of Squire, Sanders & 
Dempsey, of Cleveland, will be furnished at the expense of the successful 
bidder. The securities are said to be issued under authority of the laws of 
Ohio, particularly the Uniform Bond Act, and are payable from a tax 
levied outside the 15 mill limitation. 


TOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed bids 
will be received by F. W. Knapp, City Clerk, until 10 a. m. on July 15 for 
the purchase of a $200,792.11 issue of 444 % internal improvement, series 
No. 418, sewer bonds. Denom. $1,000, one for $792.11. Dated July 15 
1930. Due on July 15 as follows: $20,792.11 in 1931 and $20,000, 1932 to 
1940, allincl. Prin. and int. (J. & J.) payable at the office of the State 
Treasurer. The bonds are printed, registered by the City Clerk and State 
Auditor, have been offered to and purchase refused by the State School 
Fund Commission and will be sold upon the basis of immediate delivery 
at Topeka, Kan., subject to approval of bond transcript by successful 
bidder’s own attorney. A certified check for 2% of the bid is required. 


Statement of Bonded Indebtedness, July 15 1930. 


sg 508 8 
een Ce, ook. . ne a been eke maa eedea mek hene een o : 5 

Proposed issue, sewer series No. 428_--.----.--------------- 200,792.11 
Floating Sn nin ace ahs ve hua enue iene 110,445.46 


tt eo. wna im iielak wind o a bielaapaeee maak oe $4 547 ,826.21 
Sinking fund assets—General - -__.----------- $116,555.68 
MR SS cd ctbitiedosne 104,747.51 


—_ 


nds. Due 


221,303.19 


oe Ee ee __.- $4,326,523 .02 
1930 tax rate (city), per $1,000, $15.04. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING.— 
David H. Thomas, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p. m. on July 21 for the purchase of $29,975.15 
4%% Sanitary Sewer District No. 2 assessment nds. Dated July 1 
1930. One bond for $975.15, all others for $1,000. Due as follows: 
$975.15 on April 1 and $2,000 Oct. 1 1931; $1,000 April 1 and $2,000 on 
Oct. 1 from 1932 to 1940 inclusive. Bids will also be considered for the 
bonds to bear interest at a rate other than 4% %, provided, however, that 
where a fractional rate is bid such fraction shall be 4 of 1% or a multiple 
thereof. A certified check for $1,000, payable to the order of the County 
Commissioners, must accompany each proposal. 


UTICA, Oneida County, N. ¥.—CERTIFICATES OF INDEBTED- 
NESS SOLD .—Salomon Bros. & Hutzler of Boston on ry 2 purchased 
an issue of $500,000 certificates of indebtedness at 2.29% interest. The 
certificates are dated July 3 1930 and are payable on Sept. 3 1930. They 
are being re-offered by the purchasers for public investment to yield 2%. 
Bids for the issue were reported as follows: 


Bidder— Int. Rate. 
Salomon Bros. & Hutzier (purchaser)... .. ~~. 2. e ee www eens 2.29% 
Chemical National Bank, New York _...........-----------.- ..---2.40% 
Bankers Co. of New York_______- ba MNT IS | a aia aah 2.48% 
ee ec, BN a os aa cows thc ci ie se a «alate 2.54% 


VENTNOR CITY (P. O. Atlantic City) Atlantic County, N. J.— 
BOND SALE.—The Bankers Trust Co. of Atlantic City, is reported to 
have purchased during June an issue of $250,000 temporary sewer improve- 
ment bonds as 6s, at par plus a premium of $1,898.75, equal to 100.359, a 
basis of about 5.28%. The bonds mature on Dec. 31 1930. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
two issues of 444% coupon bonds, aggregating $30,700 offered on May 19— 
V. 139, p. 3232—were awarded as follows: 
$16,500 Thomas Carithers et al., Nevins Township road construction bonds 

sold to the Fletcher American Co. of Indianapolis, at par plus a 
premium of $177, equal to 101.07, a basis of about 4.29%. Due 
$825 on July 15 1931; $825 on Jan. and July 15 from 1932 to 1940, 
incl., and $825 on Jan. 15 1941. 

14,200 George E. Osborne et al., Harrison Township road construction 
bonds sold to the Brazil Trust Co. of Brazil, at par plus a premium 
of $151, equal to 101.06, a basis of about 4.29%. Due $710 on 


July 15 1931; $710 on Jan. and July 15 from 1932 to 1940, incl., 
and $710 on Jan. 15 1941. 
Each issue is dated April 1 1930. 
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VALLEY COUNTY SCHOOL DISTRICT NO. 9 (P. O. Opheim), 
Mont.—BOND OFFERING.—Sealed bids will be received until 1 p. m. 
on Aug. 4 by the District Clerk for the purchase of a $15,000 issue of school 
bonds. (These bonds were voted at an election held on June 30.) 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. F. Shandy, County Treasurer, will receive sealed bids until 10 a.m. on 
July 16 for the purchase of the following issues of 444% bonds, aggregating 


112, : 
90,000 rie ge Creek Township road construction bonds. Denoms. $1,000 
and $500; 80 of the former and 20 of the latter. Due $4,500 on 
July 15 1931; $4,500 on Jan. and July 15 from 1932 to 1940, incl., 
and $4,500 on Jan. 15 1941. 
22,000 Otter Creek Township road construction bonds. Denom. $550. 
Due $1,100 on July 15 1931; $1,100 on Jan. and July 15 from 1932 
to 1940, incl., a $1,100 on Jan. 15 1941. 
Each issue is dated July 15 1930. Interest is payable semi-annually on 
Jan. and July 15. 


VIRGIL, HARTFORD, LAPEER AND CORTLANDVILLE CEN- 
TRAL SCHOOL DISTRICT NO. 2 (P. O. Hartford) Washington 
County, N. ¥Y.—BOND SALE.—The $85,000 coupon or registered school 
bonds offered on July 7—V. 130, p. 4649—were awarded as 5s to the Na- 
tional Bank of Cortland, Cortland, at a price of 100.60, a basis of about 
$1068" The bonds are dated July 1 1930 and mature on July 1 as follows: 
1, from 1931 to 1935, incl.; $2,000 from 1936 to 1940, incl.; $3,000 
rom 1941 to 1950, incl., and $4,000 from 1951 to 1960, incl. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 38 
(P. O. DeLand), Fla.—BONDS NOT SOLD.—The $27,000 issue of 6% 
semi-annual school bonds offered on June 18—V. 130, p. 4105—was not 
sold as there were no bids received. Dated April 1 1929. Due $1,000 from 
1932 to 1958, incl. 


WAKE COUNTY (P. O. Raleigh), N. C.—NOTE OFFERING.—Sealed 
bids will be received until noon on July 14 by Hunter Ellington, Clerk of 
the Board of County Commissioners, for the purchase of three issues of 
notes aggregating $400,000, divided as follows: $200,000 school, $100,000 
— non tated general county notes. Dated July 15 1930. Due in 
six months. 


WALLA WALLA COUNTY SCHOOL DSITRICT NO. 31 (P. O. 
Walla Walla), Wash.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on July 26, by Ren Thompson, County Treasurer, for the 
purchase of a $45,000 issue of school bonds. Interest rate is not to exceed 
6%, ppreste semi-annually. A certified check for 5% must accompany 
the bid. 

WALTHAM, Middlesex County, Mass.—LOAN OFFERING.—H. W. 
Cutter, City Treasurer, will receive sealed bids until 10.30 a. m. (daylight 
saving time) on July 15 for the purchase at discount of a $200,000 temporary 
eam a pe 15 1930. Denoms. $25,000, $10,000 and $5,000. Due 
on Feb. - 


WARREN, Trumbull County, Ohio.—BOND SALE.—The following 
issues of bonds, aggregating $44, offered on July 7—V. 130, p. 4469— 
were awarded as 4%s to the BancOhio Securities Co. of Columbus, at par 
pus a premium of $17.92, equal to 100.04, a basis of about 4.49%: 

6.900 water mains extension bonds. Due semi-annually as follows: 

900 on May 1 and $2,000 on Nov. 1 1931; $1,000 May 1 and 
2,000 Nov. 1 in 1932 and 1933; $2,000 on May and Nov. 1 from 
1934 to 1940, incl. 

7,900 paving bonds. Dueon May 1 as follows: $900 in 1931, and $1,000 

rom 1932 to 1938, incl. 

Each issue is dated May 1 1930. The following is a list of the bids sub- 
mitted for the issues, all of which, with the exception of the bid of the 
purchaser, were for the bonds as 4%s: 





Bidder— Premium. 
Title Gyeremey ts, CRS. icawecocdabadhwoeson $448.00 
ee ee wma ckne manawa 51.00 
DMitenell Herrick & Oo., Cleveland............................- 122.00 
es SE ee a Nn nn cc ce cecncwcmesoasoan 88.00 
Ss eine manew wale 83.00 
kn wewnwenemen 157.00 
ee Ge. ac aenanednoncwoiumen 253.00 
BancOhio Securities Co. (purchaser) Columbus _______________-- 17.92 


WAUWATOSA, Milwaukee County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 7:30 p.m. on July 15, by W. T. Whipp, 
city Clerk, for the purchase of an issue of $120,000 4 1844 water works, 
Eighth Series bonds. Denom. $1,000. Dated June 16 1 6. Due $6,000 
from March 15 1931 to 1950, incl. Prin. and semi-annual int. payable at 
the First National Bank in Wauwatosa, or the Wauwatosa State Bank. 
The city will not pay any fee or charge, or assume any expense, for, or in 
connection with, obtaining any opinion as to the legality of the issue. If 
any bidder desires to furnish blank bonds, free of charge to the city, a 
Rropesal so to do may have some weight in determining the high bid. 

he bonds will not be sold for less than par. It will not be necessary to 
enclose a certified check with the bid. 


WELD COUNTY SCHOOL DISTRICT NO. 4 (P. O. Windsor), 
Colo.—PRE-ELECTION SALE.—An issue of $187,000 44%% refunding 
bonds has been purchased by a group composed of the U. 8. National Co., 
Bosworth, Chanute, Loughridge & Co. and the International Co., all of 
Denver, at a price of 99.66, a basis of about 4.28%. Dated Aug. 15 1930. 
Due on Aug. 15 as follows: $11,500, 1936 $12,000, 1937 $12,500, 1938 
$13,000, 1939 to 1945, and $12,000, 1946 to 1950, allincl. (These bonds 
were purchased at auction sale subject to a pending election.) 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
The $200,000 temporary loan offered on July 8—V. 130, p. 4649—was 
aware to aw 7. ° eee § “ somone r+ yt % ount, iy 
a premium o -50. e loan a u an 1 ct. 
6 1930 at the First National Bank of Boston. a 


WEST LONG BRANCH, Monmouth County, N. J.—BOND 
OFFERING .—J. Russell Woolley, Borough Clerk, will receive sealed bids 
until 8 p.m. (daylight saving time) on July 17, for the purchase of $61,000 
4%%G% compos or registered improvement bonds. Dated July 15 1930. 
Denom. $1,000. Due on July 15 as follows: $2,000 from 1931 to 1935, 
incl.; $3,000 from 1936 to 1944, incl.; $4,000 from 1945 to 1950, incl! 
Principal and semi-annual interest (Jan. and July 15) payable at the office 
of the Borough Collector. No more bonds are to be awarded than will 
produce a premium of $1,000 over $61,000. The bonds will be prepared 
under the supervision of the International Trust Co., New York, which will 
certify as to the genuineness of the signatures of the borough officials sign- 
ing the bonds and the seal impressed thereon. A certified check for 2% 
of the amount of bonds bid for, payable to James Atcheson, Borough 
Pe moe onreny oe ed ee b Spe be approved by 

ate, Stevens, Foster eussile 0} ank, whose opinion will 
furnished to the purchaser without charge. . ” 
Assessed valuati 1 onset A guaaegspant 
essed valuation real property 1929__..__._...__________ 1,895,485. 
Bonded debt, including this issue . 100'085.98 


WEST PALM BEACH, Palm Beach County, Fla.—BOND INTEREST 
TO BE PAID.—A special dispatch from this city to the ‘“‘Wall Street 
Journal” ef July 7 reads as follows: “City commissioners have voted to 
meet interest on general bond payments up to April 1, totaling $146,000. 
By payment of this amount all holders of general bonds of the city, whether 
represented by the bondholders’ committee or not, will have received 

yment on one coupon due this year. Interest was previously paid for 
Late See oat eee oe pay the $146,000 was made at a 

rneys for holders of approximatel 5,500, 
city bonds. Suit will be deferred. si eae ee oman 


WEST SALEM, Wayne County, Ohio.—BOND OFFERING.—G. F 
Read, Village Clerk, will receive sealed bids until 12 m. on July 21, for the 
+a of $7,500 5% water works bonds. Dated July 1 1930. Denom. 

500. Due $500 on Oct. 1 from 1931 to 1945, incl. -rincipal and semi- 
annual interest (April and October) payable at the office of the Village 
Treasurer. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the Village Clerk, must accompany each proposal. 


WESTVILLE, Adair County, Okla.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. ‘on July 15, by Paul Hays, City Clerk, 
for the yerchane of a $40,000 issue of 6% semi-annual sewer system bonds. 
Due in 25 years. (These bonds were voted at an election held on June 25.) 


WEYMOUTH, Norfolk County, Mass.—BOND SALE.—The follow- 
ng issues of 4% coupon bonds, aggregating $170,000 offered on July 3— 


V. 130, p. 4649—were awarded to Eldredge & Co. of Boston, at 101.26, 
a basis of about 3.83%: 
$120,000 ogy —e addition bonds. Due $6,000 on July 1 from 1931 
zs) , incl. 
50,000 fire engine house bonds. Due $5,000 on July 1 from 1931 to 1940, 


inclusive. 
PF a issue is dated July 1 1930. The following is a list of the bids sub- 
Bidder— Rate Bid. 
re it OR, Cn an mateimbckbaneoaanchamae 101.26 
ee Peeesonen Cae CE Gc nhc ccwcdbndoiwcdnnnsuesoosns 101.16 
bx ts SOE GS nd Ue inandbicbacdiualnbwemaonnca seeocauen 101.159 
FM Ff go FS i a REE <a ae ener 101.139 
I Rac hi a i a i ek wine ourenane- an atanenl -92 
i sk ss allan denen enfin 83 
5D, 2. Be © Bide bicmbd tiie tedéimreingcoananesinss 100 771 


WHITMAN COUNTY SCHOOL DISTRICT NO. 212 (P. O. Colfax), 
Wash.—BOND SALE.—The $19,000 issue of coupon annual school build- 
ing bonds offered for sale on June 28—V. 130, p. 4287—-was purchased 
by the State Finance Committee, as 54s, at par. 


WHITTIER, Los Angeles pr myer Calif.—BOND SALE.—The 
$150,000 issue of water works bonds offered for sale on July 9—V. 130, 
p. 4649—was purchased by the Anglo-London-Paris Co., of San Francisco, 
as 4\%s, for a premium of $3, equal to 100.002, a basis of about 4.24%. 
Dated June 1 1930. Due from June 1 1931 to 1949, inclusive. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN .—The 
First National Old Colony Corp. of Boston during July purchased a $150,000 
temporary loan at 2.50% unt. The loan is payable $50,000 on 
Dec. 12 1930 and $100,000 on July 10 1931. 


WOODLAND, Cowlitz County, Wash.—BOND SALE.—The $12,000 
issue of coupon street improvement bonds offered for sale on July 2—V. 
130, p. 4470—was purchased by the Woodland State Bank of Woodland, 
as 5s, at a price of 100.26, a basis of about 4.97%. Denom. $100. Duein 
from 2 to 20 years. Int. payable on February and Aug. 1. 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN.—tThe County Treasurer on July 8 awarded a $300,000 temporary 
loan to Salomon Bros. & Hutzler of Boston at 2.19% discount. The loan 
is dated July 8 1930 and is payable on Oct. 30 1930. 


WORCESTER TOWNSHIP SCHOOL DISTRICT (P. O. Worcester) 
Montgomery verry! Pa.—BOND OFFERING.—Amos H. Schultz, 
Secretary of Board of Directors, will receive sealed bids until 8 p.m. (day- 
light saving time) on July 28 for the purchase of $50,000 4 % coupon 
school bonds. Dated July 1 1930. Denom. $1,000. Due in July 1 as. 
follows: $15,000 in 1940 and 1950, and $20,000 in 1960. Interest is payable 
semi-annually. A certified check for 2% of the par value of the bonds bid 
for, payable to the order of the District Treasurer, must accompany each 
proposal. These bonds are issued subject to the favorable opinion of Town- 
send, Elliott & Munson, of Philadelphia, as to their validity. 


YORKTOWN, De Witt County, Tex.—BOND SALE.—The $79,000 
issue of coupon refunding bonds offered for sale on June 1i—V. 130, p. 
4650—was purchased by the First State Bank of Yorktown, as 54s, at par. 
Due from 1936 to 1965 inclusive. 

(This report corrects that given in V. 130, p. 4650.) 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
James E. Jones, Director of Finance, will receive sealed bids until 12 m. 
(Eastern Standard time) on July 30, for the purchase of the following 
issues of 5% bonds, aggregating $287 ,000: 
$170,000 city’s portion street improvement bonds. Due $17,000 on Oct. I 

from 1931 to 1940, incl. 

72,000 police and fire signa] system bonds. Due $7,200 on Oct. 1 from 

1931 to 1940, incl. 

25,000 fire station bonds. Due $5,000 on Oct. 1 from 1931 to 1935, incl. 

10,000 bridge replacement and repair bonds. Due $2,000 on Oct. I 

from 1931 to 1935, incl. 

10,000 roe: ane drain bonds. Due $2,000 on Oct. 1 from 1931 to 1935, 

inclusive. 

All of the above bonds are dated March 1 1930. Denom. $1,000. Prin- 
cipal and semi-annual interest (April and October) payable at the office of 
the Sinking Fund Trustees. Bids for the bonds to bear interest at a rate 
other than 5% will also be considered, provided, however, that where a 
fraction] rate is bid such fraction shall be 4 of 1% or a mulitple thereof. 
A certified check for 2% of the amount of the bid, payable to the order of 
the Director of Finance, must accompany each proposal. 





CANADA, its Provinces and Municipalities. 
RTA, Provi f.—BOND SALE.—A group com of Wood, 
Pa ag Co., Demsiaion Securities Corp., A. E. y toms Co. and the 


Imperial Bank of Canada is reported to have recently purchased $2, 7 
410% bonds, dated May 1 1930 and due on May 1 1960, at a cost basis 
to the Province of 4.92%. ‘The bonds are part of the $2,900,000 issue 
which was withdrawn from the market because of poor market conditions 
after having advertised to be sold on April 30—V. 130, p. 3233. The 
remaining $400,000 bonds are also said to have been sold. 


ALMONTE, Ont.—BOND SALE.—A. E. Ames & Co., of Toronto, 
recently purchased an issue of $32,366 5% improvement bonds at a price of 
98.06, a basis of about 5.13%. The bonds mature annually from 1952 to 
1960 inclusive. Bids for the issue were as follows: 


Bidder— Rate Bid. 
A. E. Ames & Co. (purchaser) - ------------------------------ 98.06 
Dominion Securities Corp--.--.----.-..------------------------ 97. 
oe: NE Be OOD. oid nee nw cbnntacncncceducdnsdodnetesee 97 .08 
Stewart, Scully & Co. . 22-222 - 2 ednn eee ewe e sn oeenesee 97.07 
CRO IE ET ns oa eth bebe dba edancaespennceer ep eennw es 96.82 
Harris, McKeen & Co_-_.-------.--------------------------- 96.52 
Dyment, Anderson & Co--------.--------------------------- 96.18 
I eo alanis mm win em > me eee 96.15 
RS Pe ON i Sg So eer rer 96.14 
Tn, SUOMI OE OD ce cone co nncecmoccuencsoeronsannneee® 96 .03 
Ne SE On oo ree when cc cnccmiseconesensassecusanes 95.55 
on, Sr ie Chace cab amdesrcha sence be sheen 95.05 


BURNABY DISTRICT, B. C.—BOND SALE.—A,. E. Ames & Co. of 
Vancouver recently purchased an issue of $140,440 5% bonds at a price of 
98.55, the cost basis to the district being 5.11%. The bonds mature as 
follows: $40,440 on June 30 1940 and $100,000 on April 30 1960. Bids 
reported were as follows: 


Bidders— Rate Bid. 
oe ees Te OO; TN) ono s kd wa cnt ce genisuasnnaccveek 98.55 
Pemberton & Son and Wood, Gundy & Co., jointly....--..------ 98.20: 
WOvel WABI OOFP. 6 cine Khe cn eee s cise neces ec cussendee 97.48 


DALHOUSIE, N. B.—BOND OFFERING.—F. B. Swinnard, Town 
Clerk and Treasurer, will receive sealed bids until 4 p. m. on July 23 for 
the purchase of $25,000 544% general improvement bonds. Dated Aug. 1 
1930. Denom. $1,000. ue Aug. 1 1950. Principal and semi-annual 
nterest payable at the Royal Bank of Canada, Dalhousie. 


GRANBY, 9 e.—BOND SALE.—The $250,000 5% bonds offered om 
June 30—V. 130, p. 154—were awarded to A. E. Ames & Co., of Toronto, 
at a price of 98.38, a basis of about 5.16%. The bonds are dated May 1 
1930 and mature serially in 30 years. Payable at Granby. The following 
is a list of the bids submitted for the issue: 


Bidder— Rate Bid 
a ee a es CPOE Ds 6 i cntiewa cs conve cceenucouenenne 98.38 
i. dn Shwe on wwtawksn omoiew hee 98.27 
rn er On CR come nddamenntenadnadcanwedia 97.74 
Ce Ce ee cnc en nose nqa mcinnnwacceeaeas 97.58 
Nee ee ped dbbnebmewah in acvedcunninmare 97 .57 
a i a a a ba ney ahi ele eslivép keh mile ce es 97 .42 
NN EE TET St a SP ee 96.03 


HALIFAX, N. S.—BOND SALE.—-A syndicate composed of the Domin- 
ion Securities Corp., The Bank of Nova Scotia, and Johnston & Ward, 
recently purchased an issue of $518,000 5% coupon (registerable as to 
principal) refunding bonds at a price of 100.267. a basis of about 4.98%. 
The bonds are dated July 1 1930. Denom. $1,000. Due on July 1 1950. 
They are issued for the purpose of refunding 6% bonds amounting to 





$518,000, which became due on July 1 1930. Principal and semi-annual 
int. (Jan. and July) payable in lawful money of Canada at the office of 
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the City Treasurer in Halifax, or at the holder’s option at the Royal Bank 
of Canada in Montreal, Toronto, Winnipeg and Vancouver. Legal opinion 
of Long & Daly, of Toronto. The purchasers are re-offering the bonds 
for public investment priced at 101.35 and accrued interest, to yield 4.90%. 
The following is a list of the bids reported to have been submitted for the issue: 


Bidder— Rate Bid. 
Dominion a Corp.; Johnston & Ward; Bank of Nova Scotia _ 100.267 
WEOOG, MNES OOO... 22 odbc tendo bod ccnbmeewscesecnpennaias 15 
INOS, oo o's A OM nie Oe he chad con ck Gabo 99.689 
Eastern Securities Co.; Wood, Gundy & Co___----__________-_-- 99.67 
J.L. ae & Co.; Dyment, Anderson & Co_-_._...._.__.-.---- 99.38 
wg i Ob ac be uh tee a taba dwdbebasnchenwcccesdews 99.17 
R. Daly & Co.; ae DEMS, Bp S OO senso... ecw cet ck 99.141 
7. 2 OS REE REIS ay Sg VES ie ae aS Te ee 99.02 
McLeod, Young, Weir Oe CPi Suse ee eee ee be oka Seapenwewnce 98.87 

HAMILTON, et, Bag SALE.—The $100,000 5% school bonds 


offered on June 30—V. 
& Co. of Toronto y a 
mature on Dec. 3 
Bidder jaleaiaed: 


31, p. 154—were awarded to Dyment, Anderson 
ae of 98.78, a basis of about 5.09%. ‘The bonds 
9. The following is a list of the bids reported to 


Amount Bid. 

ment. Anderson As cewethenestcnasneneséempasaebacdatamen 98.78 
EE, Cake uk cubes none nendtasecnwaieeinee bs ober’ 98.40 
I ieee 0s oe ee cpiiatinbacenanaketak 98.22 
McLeod, Young, ~~ ee ee eo ek Se apne r 97.88 
aot, Gouinlock AIOE G Ee wish dd Ma bbbbbb Med cbeabesannemawnid 97.03 
Ames & Co., Ltd TREE ee, BENE, ESS Se oe 98.62 

} Li’ SE ae slips wb dp hn lcnaiamsa ip as de ach ais ces 96.98 
OR Se Oe SS eee es Ea - Fe a eae 96.61 
ay ag aoe ak Se GEN a teres ws te BO aR epee ke ad Oe Oe 96.03 
Eo CAN de desta adnnwcunscbanctésbhoulgsethbebaeee 95.77 


Prone ete Ont.—BOND SALE.—The $27,400 6% toe arrears 
bonds offered on July 7—V. 130, p. 4470—-were awarded to H. Bain & 
Co., of Toronto, at a price of 98, a basis of about 6.52%. The = S mature 
in eight annual instalments. The accepted tender was the only one sub- 

t 


MONTREAL, Que.—TREASURY BILLS SOLD.—A syndicate composed 
of the First National Bank, of New York, Bank of Montreal, of Montreal, 
and Salomon Bros. & Hutzler, wre # New York, on July 8 is reported 
to have purchased an issue of $7,500 3%% interest Treasury bills at a 
— of par. The bills are dated tee 15 1930 and are payable on July 15 

931 in Sow York City. The purchasers are reoffering the issue for public 
investment on a 3.40% yield basis. 


NEWCASTLE, N. B.—BOND SALE.—The_ $50,000 issue of 5% 


coupon bonds offered on June 25—V. 130, p. 4650—was awarded to the 
Eastern Securities Co. of St. John, at a price of 97.29, a basis of about 


5. 22%. The bonds are dated July 1 193 Denom. $i ,000. Due in 20 
years. Bids submitted for the issue were as follows: 

Bi Rate Bid 
Eastern Securities Ci DEN cb cccccncacnvtsseedoneteanagne .29 
ts 2 1G. TORIES... ncosencossccncasebsosseccussetes 97 .03 
SE G6 Gs; BORED. . ceed wdcedn ess mw msbontecccunssocnus 97 .072 


NOVA SCOTIA (Province of).—OFFER $500, 000 5 
& Co., of New York, is offering a block of 
for public investment priced to yield 4.75%. 
1 and are non-callable. 


ORILLIA, Ont.—BOND SALE.—The $58,000 534% _sewer extensions 
and alterations bonds offered on June 30 (V. 130, p. 4470) were awarded 
to A. B. Thompson & Co. of Canada at a price of i104. 745, a basis of about 
5.06%. The bonds are said to be guaranteed by Simcoe County and are 
payable annually on July 2 from 1931 to 1960, inclusive. The following isa 
complete list of the bids submitted for the issue: 


% BONDS.—A. E. 
300,000 5% gold bonds 
The yea mature on March 1 


Bidder. Rate Bid. Bidder— Rate Bid. 
A.B. Thompson . see 104 iar McLeod, Young, Weir & Co_103.31 
Dyment, Anderson & Co___-104.081/|T. H. Burgess & Co_______- 103.21 
J.L. Graham & Co________- 104.02 |Stewart, Scully & Co_-_----- 103.141 
Dominion Securities Corp- “7103.87 Wood, Gundy & Co___-___- 103.10 
Gairdner & Co_-_-_._-------- 3823 | Bell, Gouinlock & Co____-__- 102.78 
A. E. Ames & Co.._..------ 1 3-99 Bickle, Clark & Co________- 02.77 
Se ee OE ee 103.46 |C Canadian Bank of Comm’ce_102.31 
Fry, Mills, Spence & Go___-103.42 PO Ree ee ee ee 102.09 








OAKVILLE, Ont—BOND SALE.—J. A. Gairdner & Co., of Toronto, 
recently purchased an issue of $140,029 5% improvement bonds at a price 
of $97:20. The issue matures as follows: $21,938 in 10 years; $111,853 
in 20 years, and $6,237 in 30 years. 


PRESTON, eee or Sie .—Sealed bids addressed to E. G. 
Heist, Town Clerk and Treas , will be received until 12 m. on July 15, 
Fiiaee of $98,776.45 5 5% bonds, comprising a $68,776.45 issue, 

due in 15 installments, and a $20, issue, due in 20 installments. Interest 
is payable annually. 


RAYMOND, Alta.—BOND SALE.—The $10,000 6% 
bonds offered on June 30—V. 130, p. 2838—were awarded to 
non & Co., of Toronto, at 98, a basis of about 6. 28%. The bonds mature 
in 20 equal annual instalments. The Bank of Commerce, Edmonton, the 
only other bidder, offered a price of 97.50 for the issue. 


am SIMEON, Que.—BOND OFFERING.—Sealed bids addressed to 

A. Tremblay, Secretary-Treasurer, be received until Ag P; m. on July i 
for the purchase yf $9,000 574% ‘ponds. Dated July 1 1930. Denoms. 

nd $100. Yue serially 10 years. Payable at Montreal, Quebec, 
Malbaie and St. Simeon. 

SPRINGHILL, N. S.—BOND OFFERING.—A. 
Town Clerk, will receive sealed bids until Jul 
$44,200 5% bonds, of which $35,400 mature in 25 
and $1,800 in 6 years. Dated July 2 1930. 


STETTLER, Alta.—BOND OFFERING.—E. Roberts, Secretary- 
Treasurer, is reported to be receiving sealed bids until July 15 for the pur- 
chase of an issue of $20,000 6% improvement bonds 


TREMBLAY TOWNSHIP, District of Chicoutimi, B. C.—BOND 


wri 


G. Albion, Deputy 
21, for the purchase of 
years; $7,000 in 10 years, 


OFFERING .—Sealed bids addressed to Honore Gagnon, Secretary-Treasurer 
will be received until July 19, for the purchase of $25, 000 84 9 % bridge 
construction and road improvement bonds. Dated July 1 1 30. Due 


annually on Jan. 1 from 1931 to 1951, en 
accrued interest is included in offer. 


WREST VILLE, N. S.—BOND OFFERING.—Sealed bids addressed to 


Tender must state whether 


T. W. Murray, Town Clerk, will be received until July 17 for the ae Bi 
of $30, 000 5% men ee bonds. Dated May 11930. Due in 20 years. 
Interest is payable semi-annually. 


YORK TOWNSHIP, Ont.—BOND SALE.—Wood, Gundy & Co. of 
Toronto recently purchased approximately $1,268,677 5% a 
bonds at a price of 98.60, a cost basis to the township of about 5.18%. 
The bonds are dated April 1 1930 and mature as follows: $125.182 in 16 
Ae rs; $620,166 in 15 years; $351,000 in 25 years, and $172,328 in 30 years. 

incipal and semi-annual interest (April and Oct. ) payable in Canadian 
= coin at the Canadian Bank of Commerce, Toronto, or Montreal. 

nds may be registered as 7 ea Denom. $1,000; $500 and odd 
amounts. Legal o pen Poe Long, Toronto. The purchasers are 
offering a block of $1,184,828. 26° bonds for public invesuinens priced at . 
100 for the 1930 to 1935 maturities, ypetding 5.00%; 99.75 for bonds due 
from 1935 to 1940, inclusive, B ay wr -04%, and 100 for bonds due from 
1940 to 1960, inclusive, yielding 5.00%. Plus interest in all instances. 
The following is a list of the bids sonerena to have been submitted for the 


bon 
— er— 
a I SE, ee DOS ORES Ee ES re note 


Gairdner & Co., Burgess & Co. and Dyment, ——- & Co 98.111 
Bank of Commerce, y, Mills, Sapte & Co.and R. A. Daly & Co_ 98.079 
Dominion Securities Corp. and A. = ff 4 eee eee 5 
Bank of Nova Scotia, McLeod, "bsaue Weir & Co. and Bell, 
Gouinlock & Co 


hy ih Oe) Ny PREECE 
Financial Statement (As at July 1930). 
MEER EO FiO GRRINOGE oi os wn cncnndcvusecadiausdecen $25, 726, BOS 
ey Foe ‘date Gn = ae isthe AA an mw Sl is 2,453,9: 
ross debenture debt (including present issue)_____________ 4, ‘ 
Less‘ Waterworks debentures. _____________ PPR a Res $567,381 cpinensiecstt 
Electric ~ 7 0, eer aa epee Ra 483, Bos 
Local deben. (ratepayers’ share only) ______- 6, 696 ,9 
Street valour a coos unegusiecneseae 1,225, 308 7,973,420 
ee I GG. ob Bicnannagnoncweecc mie cwnlbaedl itn ut $6,469,479 
Value of Municipality’s assets as at Dec. 31 1929____________ 20,016,000 


> 9 
Area’ 5,050 acres. Population’ over 65,000 (estimated). 
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Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


road & Chestnut Sts., Philadelphia 





Directory Of . Stock 


and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 1040 Page Book containing over 
11,000 listings arranged alphabetically 
and geographically with full details 
as: 

Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with 
street address and name of 
resident managers. 

Character of business and 
class of securities handled. 

Stock Exchange memberships 
held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Tele- 
phone Numbers. 


Price $6 
HERBERT D. SEIBERT & CO. 


Incorporated 
Publishers 
126 Front St., near Wall New York City 
Telephone—John 4857 

















NOTICE 


The New First National Bank of Howard, 
located at Howard, in the State of South Dakota, 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 
for payment. 








DANFORTH, Cashier. 





EXPERIENCED 
WHOLESALER 


and contact representative with 
wide acquaintence among out-of- 
town and city dealers desires 
connection with house of issue— 
preferably members of Stock Ex- 
change. Has broad knowledge 
of financial advertising and can 
make up analyses. Address, Box 
H. L., Financial Chronicle, 25 
Spruce St., New York City. 

















LIQUIDATION 


CHARLES A. LOCKE, Attorney at Law, 
1406-09 Berger Blidg., Pittsburgh, Pa. 

The Pennsylvania National Bank of 'Pictsburgh, 
located at Pittsburgh, in the State of Pennsyl- 
vania, is closing its affairs. All note holders and 
other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 

JOSEPH A. KELLY, 


July 2nd, 1930. 





President. 








.. a 
Dated May 12th, 1930. 


NOTICE OF LIQUIDATION. 


The OITIZENS NATIONAL BANK OF 
ALTON located at Alton, in the State of Illinois 
is clesing its affairs. Al) note holders and ether 
creditors of the association are therefore herehy 
notified to present the notes and other claims for 
payment. 

(Signed) GEO. Mt. LEVIS, President. 

Dated May 17. 1920 





NOTICE OF LIQUIDATION 
The ALTON NATIONAL BANK ng Ray to <1 


located at Absen in she State of Titnels io denne 
its affairs. All note beiders and oe oe < 
the association are therefore herehy pet to 
present tne netes and other claims for payment. 
(Signed) O. A. CALDWELL, President, 
Dated May 17, 1930. 
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CHARTERED 1853 OLTOMAN eee. oe . x we 
. £10,000,000 
PAID-UP CAPITAL . ; £5,000,000 


United States Trust Company of New York 


45-47 WALL STREET 
July 1, 1930 


Capital, é ° 


Surplus and Undivided Profits, 


$2,000,000.00 
$27,000,665.02 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, ag ay of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, Ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER, Vice-President 

R . “4 N » Asst. Vice-President 
WILLIAM C. LEE, Asst. Vice-President 
HENRY 8. HENZ , Asst. Vice-President 


ARL O. SAYWARD, Asst. Vice-President 
STUART L. HOLLISTER, Asst. Comptroller 


LLOYD A. WAUGH, Asst. Comptroller 
HENRY L. SMITHERS, Asst. Secretary 
ELBERT ES, Asst. Secretary 


B. NOWL 
ALBERT G. ATWE LL, Asst. Secretary 
HENRY E. SCHAPER, Asst. Secretary 
HARRY .." MANSELL, Asst. Secretary 
GEORGE F. Asst. Secretary 
GEORGE MERRITT: Asst. Secretary 


TRUSTEES 


FRANK LYMAN 
JOHN J. PHELPS 
LEWIS cae LEDYARD 
EDWARD W. SHELDON JOHN SLOANE 


CORNELIUS N 


ARTHUR CURTISS JAMES FRANK L. POLK 


WILLIAM M. eet ey 
WILLIAM VINCENT ASTOR 


THATCHER M. BROWN 
WILLIAMSON PELL 

LE er ac CASS LEDYARD, JR. 

GEORGE F. BAKER, JR. 

WILSON M. POWELL 














Foreign 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital _------- £4,000,000 
Paid-up Capital____.__---- ,000,000 
Reserve Fund________----- £3,000,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 

Hability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Hongkong Currency) .H$50,000,006 
Paid Up Capital (Hongkong Currency) . . $20,000,000 
Reserve Fund inp Sterling............--. £6,500 ,000 
Reserve Fund in Silver (Hongkong Cur- 





rency) 
Remeve Liability ‘ot Proprietors (Hong- 
BORE CUNGRGE) < caccndnsenscsadasess H$20,000 ,000 
C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital_____._________- £7,500,000 
Paid-up Capital Goncidcnese en ahmcom 2,250,000 
I i a 2,800,000 
Deposits Bist I 35,228,897 
ead Office: 14 George Street, Edinburgh 


Alex. Robb, Gen. Mgr.; Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsway 


Glasgow, Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St. -» Edinburgh 

337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken. 


New York A ents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E. Cc. 
and 457 Branches & Agencies ‘in Australia. 





Subscribed Cogpal i dian dak os os rk Se scegseisionsas in £5,000 ,000 
i aeD PUN i chink cs bn ce te we dn eein'cd sh i £3 ,000 ,000 

or Liability of Proprietors... ..- £2,000 ,000 
iceree fen Didiied Gisndlitnds cab lh ine do sith si £3,080 ,000 


Re rela made by Telegraphic Transfer. 
Bills plogottated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted we Australia. 
E. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Gapteal Gusbprized pvdseniounchens £3 000.000 

a a aid ~Trytrrs? Try Tee 

Resseve Fund ie Undivided Profits_ £1,612 ,047 

Branches in India, Burmah, Cozien. Straits Settle- 
ments, Federated Malay States, 8 jam, China and 

Mauritius and Dutch East Indies. "New York 

Correspendents, Bank of Montreal, 64 Wall St. 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


‘Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 


ASTER ree £6,000,000 
Paid-up Capital_______ £2,000,000 
Reserve Funds and 
Undivided Profits____ 2,155,154 
£4,155,154 


The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand. 

Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 











Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 

















Security Dealers of North America 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., NearjWall, New York City 








Financial 
i nl i es) 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Gouumetan Banx Note Company 


S2 WALL STREET S@@ S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 















Cer 





NEAR EAST: Constantino ple, e "ee 
tine, Cyprus, Persia . Eevee, Palos 
Smyrna, Tunis, | ha (in all 

about 80 iqnmenes). 

LONDON: 26 paceton pa Soeeet, E. C. 2 

RIS: 7 Rue’ » Meye 
MANCH EST il Street. 
MARSEILLES ‘41-43 Rue Grignan. 





Banque Nationale de Credit 


8 EIS frs. 318,750,000 
ROS oo cwedion frs. 200,000,000 
Deposits_________-_ frs. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


ce ee 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


$5—£1 
Paid-up Copival Vie ite ehn hike S eae $37,500, 
Reserve Fund_________.._------- 29,500, 
Reserve Linbility of Proprietors.. 37,500,000 
104,500, 
Aggregate Assets 30th Sept., 1928_ $444.912.925 


. C. DAVIDSON, General Manager. 


535 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Mandated Territory of New Guinea), and Lon- 
on. The Bank transacts every description of 
yee Banking Business. Wool and other 
Produce Credits arranged. 





Head Office, London Office 
George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E. C. 2. 


Agents: Standard Bank of South Afvica, Ltd. 


ew York 











The National City Bank of New York 


Head Office: 55 WatuSt., New York, U.S.A. 
Capital. Surplus and Un- 


ivided Profits______-- $242,400,000 
Deposits, March 3_____-- 1,471,500,000 
Resources Over_____-_--- 2,000,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall St., New York, U.S.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


Capital (fully paid)_.........--- $ 12,500,000 
DENG N WII sc cana cs was Sanches $ 13,978,939 
Deposits eee eww ee eee eee eee eee ee== $223,370,750 
($5 to £1) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.D. 
Total number of offices, 230. 
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— GOTTON. GRAIN SUGAR AND COFFEE a AND BROKERS 


ee 


Established (856 


H. Hentz & Co. 


40 BHenver Street 
182 West S3ist Street 
NEW YORK CITY 

sUSTON DETROIT 
BPTHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Chi 
Winn 
New jeans egy P memo t 
New York Cocoa E oc 
Nationa] Raw Silk Excbange ‘lee 
National ot ge a ne 


Detroit Stock E 

p++ onary aaeiihare 
Liv »0!1 Cotton Association 
New York Ourb Marke: 


6 East 63rd Street 


SAVANNAH 





a 





F.B. KEECH & COMPANY 


$2 BROADWAY, NEW YORK 
Commodities Department 
Onder the management of V. N. 








5 
Tabi Talcott, 








.. tuleaee L. Wells and Founded 1854 
Chi Philadelphia Washingt 
” Heneliiaiaue Winnipeg. a seer Factor. 8 
Entire Production of 
W. R. CRAIG & CO. Textile Mills Sold 
Merchants and Brokers and Financed 
COTTON 225 - 4th Avenue, New York 
Members New York Cotton Exchange I Annex: 
Bowling Green 0480 180 Madison Ave., Cor. 34th St. 
60 Beaver St., New York 






































Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED O18 ~ 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE 8LDG 
NEW YORK 








Classified Departmen’ 


PLP ALP PLIST 





wee 


nw 





ACCOUNTANT 
INCOME TAX AUDITOR 


with many years’ experience in 
large corporation work; late with 
Income Tax Unit at Washington, 
D.C. Is desirous of locating in 
or near N. Y. City. Address 
Box 8. W., Financial Chronicle, 
25 Spruce St., New York City. 








Man 40 desires position with 
more responsibility. A college 
graduate, was at Harvard 1914, 
a student of economics and 
finance. Is now and has been 
for thirteen years Treasurer of a 
company doing an annual busi- 
ness of from $250,000.00 to 
$300,000.00. Desire similar po- 
sition with company doing more 
business or with bank, indi- 
vidual or insurance company 
handling securities. Box W 14, 
ee 25 Spruce 

t., 








SALES EXECUTIVE 


Desires connection with house 
that can offer a real opportunity 
to capable and energetic pro- 
ducer. Has had many years’ 
experience in the sales of both 
financial advertising and securi- 
ties. Also has broad acquain- 
tance with dealers in New York 
City and out-of-town. Address 
Box L-1, Financial Chronicle, 
25 Spruce St., New York City. 














COTTON STOCKS GRAIN 


HUSBARD BROS. & CO. 


CABLE ADDRESS 


“NODINE” BRANCHES 
MEMPHIS, ay FALLS BLDG, 


MEMBERS 
NEW YORK 8TOCK EXCHANGE 


NEW YORK COTTON EXCHANGE DALLAS, TE COTTON EXCH. BLDG. 
NEW OKLEANS COTTON EXCHANGE OKLA. CITY, bar. IN EX. BLDG. 
CHICAGO BOARD OF TRADE . 506 JOHNSON BLDG. 


CHARLOTTE, N 
N. Y. COFFEE & SUGAR EXCHANGE BOSTON TMABS.. $8 CONGRESS 8T. 


NEW YORK PRODUCE EXCHANGE FALL RIVER, MASS., 10 PURCHASE 8T. 
NATIONAL RAW SILK EXCHANGE PROVIDENCE, R.1., 306 HOSPITAL TR. BLDG 


ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
MAIN OFFICE 








66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2898 


























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
¢ stablisned Over 69 Years 























Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


THE CHRONICLE can carry your message to 
the Werld’s most influential class of people at a 
moderate cost 


Let us help you solve your publicity problems tn 
a consistent manner. 
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St inancial 








J. S. BACHE & CO. 





{New York Stock Exch 
Members{ Oh cH) of Trade 

ew York Cotton Exchange 

and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 
Bought and Sold for Cash or 
ed on Oonservative Margin 


Branch Offices 








Albany Atlantic City 
Buffalo Binghamton 
Detroit Charleston 

~ Erie Charlotte 

a Kansas City Ft. Worth 

> Philadelphia Greensboro 

7 Rochester New Haven 

o San Antonio Raleigh 

- Schenectady Tulsa 

ba | Syracuse Utica 
Troy Worcester 
Watertown Winston-Salem 

Private Wire ee bke gee in All 
Princtpa 


Bache Revi t on licati 
vindeay heen acces 























Ames, Emerich 
& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
Foreign governments, munic- 
ipalities and corporations with 
established credits. 


Fiscal Agents 
Cable Address ‘‘Amich’’ 


5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
Los Angeles 

















BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 














| Hoactanp, ALitum & (0. 


Established 1909— Incorporated 
Investment Securities 








NEW YORK CHICAGO 


—————— 

















UNITED FOUNDERS 
CORPORATION 

















Boston 


Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia 
Chicago Houston 


Harrisburg 
Tulsa 











HALE, WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 
120 So. La Salle St. 
CHICAGO 














——--— 
eis 





Cities Service 
| Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought »r sold at any of 
our following vwranch offices: 


Albany, N. Y. Louisville, Ky. 
ton, ¥. Minneapolis. Minn. 
New York, N. Y 


Buffalo, N 
Chicago, tin. Oklahoma City, Okla. 
Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia. 1 __ 


Dallas, Texas eee, Fe 
Denver, Colo. Reading, Pa. 

Des Moines, Iowa St. J h, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. kane, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D.C. 


Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 























Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 
4 NEW YORK CLEVELAND CHICAGO 
Members New York powell Exchange ' 
Offices tn 2 


G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


ot. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 










Chemical National 


Company, Inc. 
165 Broadway, New York 


Corporate 
Financing 





Investment 
Securities 





Affiliate 


Chemical Bank & Trust de 


INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 














P. W. CHAPMAN & CO, INC 


116 W. Adams St. 











42 Cedar St. 
NEW YORE 


CHICAGO 












> > * ee & 26 428827778844 7F* 








Chatham 
Phenix 
Corporation 
149 Broadway, N.Y. 
Investment affiliate of Chatham 


Phenix National Bank and Trust 
ene founded in 1812. 


“HENNY! 


w) 


Prropasto 


New vo 


»>eee~ ese 
















Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 











> >> ~~ ee @& @ @ ® SF FF VSBA*SBVABVAAA® 
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DYER, HUDSON & CO. 


Successors to C. I. Hudson & O-.. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2581 en eeetves 
(Corner 97th Street) 
Members of 
New York Stock Exchange 
New Yerk Cotton Exchange 
New York Curb Exchange 
New York Coffee Exchange 
Chicago Board of Trade 








F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 











BONDS 


A.C. ALLYN ane COMPANY; 


100 West Monroe St., Chicago 


iNew York Philadelphia Milwaukee! 
Boston SanFrancisco Minneapolis 


































ee 


Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 











SSE 














SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 

















